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In line with the objectives of reducing environmental impacts, defined at EU level with the European Green 
Deal and confirmed by the National Recovery and Resilience Plan, for the development of an increasingly 
circular and climate-neutral economy, INWIT is committed to implementing actions aimed at maximizing 
efficiency in the use of resources (material and energy) and minimising the environmental impacts of its 
activities.

ENVIRONMENTAL PROTECTION

Among the most challenging targets of INWIT is the achievement of Net Zero by 2040, i.e. the zeroing of 
direct and indirect CO2 emissions with a circular economy approach, aimed at reducing the impacts in 
the life cycle of its assets. The path towards net zero is accompanied, starting with 2024 emissions, by 
Carbon Neutrality, understood as the compensation of INWIT residual emissions in a “beyond value chain” 
mitigation logic. 
In order to ensure effective management of these aspects, INWIT has adopted an Environmental 
Management System, certified in March 2024 on the basis of the ISO 14001:2015 standard, and an Energy 
Management System, certified in March 2023 according to the ISO 50001:2018 standard, integrated into 
the QHSEE Management System. 

In order to ensure continuous improvement of its environmental performance, as defined within the QHSEE 
Integrated Policy, INWIT is committed to:

•	 identifying and assessing direct and indirect environmental aspects, including impacts on biodiversity; 
•	 procuring energy-efficient products and services that have an impact on energy performance; 
•	 continuously evaluating the process of energy uses also with regard to new activities / processes and 

the purchase of new equipment that may affect energy consumption; 
•	 supporting the transformation of business processes and the implementation of specific initiatives 

aimed at promoting functional behaviours to reduce energy consumption; 
•	 favouring the use of renewable sources in the processes of purchasing energy supplies; 
•	 researching and adopting, where economically convenient, the best technologies available on the 

market that, in guaranteeing the best performance for the customer, allow to reduce the consumption 
of raw materials and the use of non-renewable energy sources also through the installation on its sites 
of generation plants from renewable sources; 

•	 managing greenhouse gas emissions from energy uses and the use of refrigerant gases with 
an approach oriented towards the constant reduction of emissions, through the production and 
purchase of energy from renewable sources, the implementation of energy efficiency initiatives 
and the optimisation and reduction of refrigerant gases used. This is in line with the company’s 
decarbonisation strategy, which aims to reach net zero by 2040 (a target validated by the Science 
Based Target Initiative – SBTi), a target aligned with the objectives of the Paris Agreement, to keep the 
increase in global warming within 1.5 °C; 

•	 managing waste by adopting recycling and recovery-oriented strategies, with the aim of increasing 
the life cycle of materials and products; 

•	 controlling and reducing all potentially polluting or disturbing emissions for local communities during 
the construction, operation and decommissioning of technological infrastructures also with the 
cooperation of our customers; 

•	 developing safety plans containing measures and procedures necessary to prevent accident or 
emergency situations, including environmental ones, and to contain their consequences; 

•	 improving the landscape impact of its technological infrastructures. 

Among the initiatives undertaken as part of the definition of the Environmental Management System, as of 
2021 INWIT has adopted a new waste management process, aimed at increasing the efficiency in the use 
of resources and maximizing the recovery and recycling of waste materials attributable to its activities. 
Actions have therefore been put in place to monitor and trace these materials, as described in the Circular 
Economy section.
With reference to water consumption, this relates only to the company’s directly managed offices and is 
quantified at 4,125 cubic metres for 2024, in line with last year’s 4,250.
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ENERGY MANAGEMENT

ENERGY MANAGEMENT SYSTEM 
Consistent with the commitments made in relation to governance and the continuous improvement of 
its energy performance, enshrined in the Energy Policy, INWIT has implemented a set of strategies and 
rules for the rational management of energy vectors, considered significant within the company. INWIT is 
committed to ensuring compliance with the criteria underlying the Energy Management System (EMS), 
through the pursuit of energy efficiency commitments and maintaining a focus on the sustainability 
of interventions and economic-financial objectives, consistent with the Company’s Business Plan. 
These conformities are assessed during Internal Audits and, subsequently, through formal Third Party 
Verification. These checks are also functional to the continuous maintenance of ISO 50001 Certification, 
in view of subsequent renewals every three years. In summary, the fulfilment of the action plans and the 
evaluation of the performance achieved, aligned with the indices identified when the Company’s Energy 
Management System was created, are constantly monitored in order to achieve the set objectives. 
The aforementioned Standard has been aligned, in key contents, with other INWIT Management Systems in 
place or soon to be implemented, to facilitate their sharing and integration towards a High Level Structure 
according to the common “framework” provided for compliant ISO Systems (High Level Structure).
The implementation, in constant evolution, of a Load Profile Monitoring and Accounting System, has 
allowed the refinement of an Energy Analysis based on operational data, related to energy consumption, 
traceable, constantly updated and verified through their real measurement.
In order to carry out a systematic and holistic assessment of the consumption model, mainly related to 
INWIT’s Radio Base Infrastructure elements (whose absorptions account for almost all the consumption of 
the company perimeter), a specific methodology has therefore been adopted that can allow modelling 
the entire technological infrastructure, standardising the energy characterisation of the “production site”.
The aforementioned evolution of the Consumption Measurement and Verification Plan has allowed the 
acquisition of consistent and real data, as well as the processing and careful analysis of the same aimed 
at the Diagnosis of the entire managed Site Park, ensuring, strengthening it, compliance with Annex 2 of 
Legislative Decree 102/2014, as amended, and with what is reported in the relevant clarifications. 
In the definition of “production site” present at regulatory level, the Company that presents sites connected 
in a network system has the right to consider the system itself as the only “virtual site”, with the right to 
subject the network itself to energy diagnosis.
INWIT is located in the aforementioned conditions, that is, the sites substantiate a network system to support 
Customers in the provision of radio service, or the transmission and transport of information, ensuring the 
expected SLAs, in an energy efficient and sustainable way.
The load managed by the INWIT network is in the complete availability of the Customer, who defines the 
methods of access and transport of information to which INWIT provides the “vehicle”, understood as 
an adequate technological and energy infrastructure to manage the load of data transport of hosted 
Managers, mainly dedicated to radio transmission for telecommunications.
As in any other network, specific characteristics were identified, such as the large number of consumption 
points and their technological similarity.

GRI 302-1

The Documentary Body of SGE, an extension of the one produced in recent years, has been drafted 
maintaining complete compliance with the energy efficiency management rules, adapting it mainly 
through the Presentation of new Operating Methods for the functional Energy Planning Management: 

•	 Characterisation of CLUSTERS, then replicable “Model Site” Types on which to identify and evaluate 
significant consumption factors (consolidating in a single integrated dataset the data acquired from 
existing INWIT Platforms, for the subsequent determination of the Baseline and Energy Performance 
Indicators).

•	 Adoption of methodologies aimed at understanding and evaluating all the Company’s energy 
systems, necessary for the subsequent identification of Opportunities for Continuous Improvement.

Information, Education and Training Activities
INWIT guarantees a continuous training and awareness path for staff who, through their activities, can 
significantly influence the company’s energy performance. Employees are constantly and adequately 
trained to acquire the necessary skills to ensure a correct application of the Energy Management System 
and related practices. In addition, all staff are made aware of energy issues, promoting virtuous behaviour 
for the rational use of energy.

Budget Frameworks
Specific resources have been allocated for the implementation of the energy efficiency measures 
described below. 
Lastly, with the aim of guaranteeing and coordinating all the operations for implementing, maintaining 
and monitoring the EMS, with a view to continuous improvement, the periodic meeting of the Energy 
Management Group (Energy Team) was held36, in order to assess activities and processes aimed at the 
proper management of the Energy System and its operation.

36. Reference structure both for internal communication between functions and with the Leadership Team (Top Management).
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ENERGY TARGETS AND ENERGY EFFICIENCY ACTIONS
As envisaged in its Sustainability Plan, INWIT has defined a strategy aimed at specific targets for the 
purchase and production of renewable energy, energy efficiency and the consequent reduction of 
climate-changing emissions, within which the following actions have been identified:

Photovoltaic systems to power Radio Base Stations.
In 2024, 297 photovoltaic systems with a total capacity of 1.277 kWp were installed, adding to the 1.410 kWp 
installed in the three-year period 2021-2023, for a total of 646 systems and a total capacity of 2,687 kWp.
 
Free Cooling Systems for the climate control of Rooms/Shelters containing the Energy Stations and 
Active Equipment of the hosted mobile phone operators.
In 2024, 1.107 Free Cooling Systems were installed, which allow the use, in certain climatic conditions, 
of outside air for air conditioning of the rooms where the operators’ equipment is installed and which 
allow an annual energy saving of 7,749 MWh when fully operational.

High Efficiency (HE) Current Rectifiers.
In 2024, 999 kits of new High Efficiency Current Rectifiers were installed to reduce the losses in the 
transformation of energy into direct current, as it has to be supplied to the operators housed on the 
sites, for an annual energy saving of 1,739 MWh when fully operational.

As for fuel consumption, in 2024 this amounted to 28,977 GJ, of which 78% was related to the use of 
diesel for the generators needed to power some radio base stations for limited periods of time mainly 
due to the absence of a connection to the national electricity grid, while the remaining share concerns the 
consumption of petrol and diesel for the car fleet, respectively 16% and 6% of fuel consumption.
In 2024, electricity consumption amounted to 3,070,023 GJ, of which 76% came from renewable sources, 
an increase compared to 2023, when it was equal to 56% of total electricity consumption. This increase 
is linked to a greater purchase (+45% compared to 2023) of green energy certified-Guarantees of 
Origin (GO)-, and to the increase in self-produced and self-consumed electricity through photovoltaic 
systems installed on INWIT sites, which in 2024 exceeded 4,000 GJ, equal to more than 1,250 MWh (+80% 
compared to 2023).

ENERGY CONSUMPTION BY SOURCE IN 2024 (%)

from non-renewable resouces
from renewable resource

76%

24%

ENERGY CONSUMPTION
During 2024, INWIT’s energy consumption amounted to 3,099,000 GJ, an increase of 8% compared to 2023, 
mainly due to the increase in infrastructure built and operated by INWIT. These consumptions are mainly 
attributable to the consumption of electricity for the power supply of Radio Base Stations (99% of the total) 
and, for the remaining part, to the use of non-renewable fuels.

2024 2023 Delta

TOTAL ENERGY CONSUMPTION 3,099,000 2,866,301 8%

Non-renewable fuels of which: 28,977 30,672 -6%

Automotive diesel 1,854 2,823 -34%

Diesel for generator sets 22,575 23,950 -6%

Automotive petrol 4,548 3,899 17%

Total electricity consumption 3,070,023 2,853,628 8%

From non-renewable sources 725,507 1,218,563 -40%

From renewable sources via GO purchase 2,340,000 1,614,550 45%

From self-produced and self-consumed renewable sources 4,516 2,515 80%

Total consumption from non-renewable sources 754,484 1,249,235 -40%

Total consumption from renewable sources 2,344,516 1,617,065 45%

TABLE 31 - ENERGY CONSUMPTION WITHIN THE ORGANISATION (GJ) 

GRI 302-1

 GRI 
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CLIMATE STRATEGY

INWIT STRATEGY AND COMMITMENTS: CLIMATE TRANSITION PLAN
In 2024 INWIT published its first Climate Transition Plan, a plan that complements and enhances the 
company’s strategy for the transition to a zero-emission economy.
The Climate Transition Plan provides an overview of the decarbonisation actions introduced by the 
company, with the aim of contributing to limiting global warming to within 1.5°C, in line with the Paris 
Agreement. 
In order to reduce and mitigate its impact on climate change, INWIT has developed a strategy with short, 
medium and long-term objectives, committing to achieving Net Zero by 2040, i.e. zeroing its direct and 
indirect CO2 equivalent emissions.

INWIT climate targets
Carbon Neutrality from 2024
Annual offsetting of emissions from its operations - Scope 1 and Scope 2 Market Based (MB) emissions - 
through the financing of climate action projects certified to international standards -through the purchase 
of carbon credits - in line with the logic of “beyond value chain mitigation”.

Near Term by 2030 Target
Target approved by SBTi (Science Based Target initiative) which provides for the reduction of Scope 1 and 
Scope 2 MB emissions by 42% by 2030 compared to the 2020 base year and a commitment to measure 
and reduce Scope 3 emissions.

GRI 305-1, 305-2, 305-3, 305-4

Net Zero by 2040 Target
Target approved by SBTi that provides for the reduction of Scope 1, 2 MB and 3 emissions by at least 90% by 
2040 compared to the 2020 base year and a commitment to neutralise residual emissions (0%-10%) through 
CO2 capture and storage tools.

The INWIT short-term and Net Zero targets follow the validation requirements  of the Science Based Targets 
Initiative (SBTi), so as to be in line with the Paris Agreement to keep global warming below 1.5°C. INWIT 
reduction targets refer to the inventory calculated according to the Market Based approach, with regard to 
Scope 2 emissions. For a complete view and reporting of its impact, the company also monitors emissions 
according to the Location Based approach.     

Furthermore, with the publication in 2024 of the Sustainability-Linked Financing Framework, a sustainable 
finance instrument that correlates the cost of financing to the level of achievement of specific sustainability 
KPIs, INWIT has identified a new intermediate climate target compared to Net Zero by 2040, which provides for 
the reduction of total Scope 1, Scope 2 and Scope 3 emissions by 37% by 2030, compared to 2020.

As part of the mapping of its emissions and the definition of its long-term reduction strategy, INWIT considered 
the locked-in emissions37 of its corporate assets, in particular, it analysed the possible implications that the 
business growth envisaged by the Business Plan could have on emissions, in the medium and long-term 
horizons (2030 and 2040), considering an operational management in continuitywith the current strategy. 
The results of the analysis confirmed that a significant share of locked-in emissions is linked to the electricity 
consumption of current and future sites, which results in an increase in Scope 2 emissions. A growing 
incidence of locked-in emissions related to Scope 1 has also emerged. Although they represent a minority 
share of the company’s carbon footprint (about 1%), they are among the aspects monitored as part of INWIT’s 
sustainability strategy. 

37. Future Scope 1 and 2 emissions from existing and planned infrastructure, equipment and current corporate policies, projected over the 
entire useful life cycle of the assets considered, from the base year until 2030 and 2050.

2020
Baseline

2030
Target

SCOPE 1 + 2

-42% 
absolute reduction

118,198
tCO2eq

68,555
tCO2eq

2020
Baseline

2040
Target

SCOPE 1 + 2 + 3

-90% 
absolute reduction

183,927
tCO2eq

18,393
tCO2eq

https://www.inwit.it/wp-content/uploads/2024/09/INWIT_Climate_Transition_Plan_IT_2024.pdf
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The main objective of INWIT’s climate strategy is to pursue the targets of emission reduction and abatement 
through, first and foremost, direct reduction actions.
The current Decarbonisation Plan provides for concrete initiatives that concern, on the one hand, the direct 
operation of INWIT, aimed at reducing Scope 1 and 2 emissions, on the other hand, the identification of actions 
aimed at involving and raising awareness of the supply chain in order to reduce emissions Scope 3.
In analysing the potential and effectiveness of emission reduction interventions, to achieve business targets, 
INWIT considered a business scenario aligned with the forecasts of its Business Plan, so as to include the 
effects of planned growth. 
Since INWIT emissions are mainly attributable to the direct consumption of electricity from infrastructure, the 
company is strongly committed to researching and adopting solutions aimed at efficiency and reducing 
the impact of its energy consumption, both through the purchase and production of electricity from 
renewable sources, and by investing in cutting-edge technological solutions.
As for renewable energy, in addition to the installation of photovoltaic systems for energy production and 
self-consumption, in 2020, INWIT adopted a strategy of purchasing Guarantees of Origin (GO) for a large 
part of its electricity consumption, with a growing trajectory towards Net Zero. In addition, additional areas of 
intervention have been mapped, in order to outline a comprehensive plan aligned with the achievement of 
the company’s emission targets. 
The INWIT Decarbonisation Plan is designed to define strategic actions for each operational area of the business, 
with a view not only to reducing the impact generated by each activity, but also to integrating innovative 
solutions into the company’s operations, ensuring greater resilience and sustainability in the long term.

Main actions of the Decarbonisation Plan

  Electricity (Scope 2)  
•	Energy efficiency: installation of free cooling systems and high efficiency energy rectifiers.
•	Self-production of electricity from renewable sources.
•	Purchase of electricity from renewable sources through Guarantees of Origin.

  Site-supporting generator sets (Scope 1)
•	Progressive connection to the national electricity grid of sites and investigation of innovative technologies 

for power generation for those not connected to the grid.

  Refrigerant gases (Scope 1)
•	Monitoring and maintenance of plants in reduction of refrigerant gas losses. Replacement and use of 

alternative refrigeration technologies (e.g. Free Cooling or appliances with non-climate-changing gases).

  Vehicle fleet (Scope 1)
 Progressive replacement of the thermal company car fleet (diesel and petrol) by introducing hybrid and 
electric cars.

In addition, INWIT, aware of the complexity of managing and reducing indirect emissions related to its value 
chain, has carried out actions and launched activities aimed at raising awareness and directing its suppliers 
to a greater commitment to reducing the environmental impacts resulting from their activities:

•	Preparation and promotion of the “Guideline for the validation of non-standard antenna port 
structures” for the definition of infrastructure design proposals increasingly oriented to circular economy 
logics.

•	Request to complete an ESG questionnaire and assess suppliers on the basis of sustainability criteria 
in tenders (for further information see the paragraph “Sustainability criteria in tender evaluations” in the 
chapter “Social and Relational Capital”).

CLIMATE-RELATED IMPACTS, RISKS AND OPPORTUNITIES  
As part of the analysis of Double Materiality, INWIT considered its impacts on climate change (inside-
out perspective) and evaluated the effects that climate change generates on the company (outside-in 
perspective). 
During the Impact Materiality process, in relation to the themes “climate change mitigation and adaptation”, 
the “resilience of INWIT to climate change challenges” was identified as a positive impact. This impact 
stems from INWIT’s commitment to reducing its Scope 1 and 2 emissions and monitoring to reduce Scope 
3 emissions. 
In addition, during the Financial Materiality process, INWIT identified, starting from the physical and 
transition risks defined by the ERM, the following risks found as material:

•	Risks related to technological evolution with consequent difficulties related to the adaptation of 
the services offered to new technologies (identification of technical solutions and development of 
infrastructure adapted to changes and future market needs) – TRANSITION RISK.

•	Risks related to changes in weather/climate/physical phenomena with direct repercussions on 
the assets, activities and services provided, and/or related to the legal, technological, reputational or 
market effects that the transition to a zero-emission economy may have on the company’s business 
– PHYSICAL RISK.

The Climate Transition Plan is a tool that allows companies to address and counter climate risks and, at 
the same time, seize the opportunities that this scenario can offer. For this reason, INWIT, in the context of 
the Plan, monitors climate risks and opportunities, in order to reap the benefits and advantages of the 
transition to a low-carbon economy and increase the resilience of the business to face physical and 
transition climate risks.

Analysis of climate scenarios
As indicated in the paragraph dedicated to “Enterprise Risk Management”, to which reference is made for 
further details, INWIT has integrated the issue of climate change into the ERM to stimulate the company to 
develop a long-term strategic vision that considers the risks and opportunities related to climate change 
and their interactions.
In addition to the ERM process, the risks and opportunities of INWIT related to Climate Change are first 
analysed separately, through a special study of the sensitivity of the business to climate scenarios, and 
then integrated into the corporate Risk Universe, in order to update the overall assessment of the business 
and also to consider the iteration of it with different types of risk.
In 2021, INWIT carried out an initial analysis of climate scenarios, for the short, medium and long term, 
in line with the recommendations of the Task Force on Climate-Related Financial Disclosures (TCFD), 
the results of which are reported in the Climate Transition Plan, in the section “Climate-related risks and 
opportunities”, which showed that the Company was found to be more exposed to physical risks (extreme 
weather phenomena, annual rainfall distribution, heat waves, rising sea levels) than to transition risks 
(technological evolution, increased cost of technology, non-compliance with environmental regulations) 
as many aspects of decarbonisation actually represent a business opportunity.
In 2023, INWIT updated its analysis of climate scenarios in order to carry out a quantitative assessment 
of the economic impact of risks on its business.
Four categories of physical risk were identified as priorities for quantitative analysis, confirming the result of 
the previous exercise: windstorms, fires, floods, heat waves.
On these climate risks, an analysis was carried out on the scenarios reported in the most recent version of 
the IPCC Assessment Report (SSP5-8.5 and SSP2-4.5) referring to time horizons 2030 and 2050. 
The economic impact assessment showed that no physical risk exceeds the minimum materiality threshold 
(2.5% of Recurring Free Cash Flow), therefore, the risks analysed do not have substantial effects on the 
company’s business in the medium and long term. 
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Although the level of risk related to climate change is not significant, INWIT, in line with the company’s 
climate strategy and decarbonisation goals, implements climate change mitigation and adaptation 
actions aimed at reducing the potential impact of such events, such as: purchase and production of 
renewable energy, energy efficiency actions with free cooling and current rectifiers. It is also specified that 
damage to infrastructure caused by climate events is covered by insurance instruments.

CLIMATE STRATEGY AND FINANCIAL PLANNING
Climate risks and opportunities have implications, not only in strategic terms, but also in terms of the 
financial allocation of resources, in particular on:

•	direct costs: specific budgets have been allocated to achieve the emission reduction targets through 
the purchase of certified renewable electricity and the achievement of Carbon Neutrality starting from 
Scope 1 and Scope 2 MB 2024 emissions, in line with company commitments;

•	capital allocation: In line with the specification of the EU taxonomy38, CapEx expenditure on eligible 
activities includes investments in renewable energy production (installation of photovoltaic systems) 
and energy efficiency measures (installation of free-cooling systems and installation of high-efficiency 
current rectifiers). In addition, INWIT has introduced actions to counter climate change and to increase its 
resilience to it, which concern both the construction of its infrastructure and the procurement of goods 
and services;

•	access to capital: In the field of sustainable finance, INWIT has two credit lines (maturing in 2027), the 
500 million euros sustainability-linked term loan and a 500 million euro revolving credit facility, both of 
which are linked to specific sustainability indicators, including the reduction in CO2 equivalent emissions. 
The Sustainability-Linked Financing Framework (SLFF) covering any type of financial instrument will be 
added to the path initiated by INWIT in the field of sustainable finance in 2024, the cost of which may vary 
depending on the level of achievement of the specific sustainability objectives identified. Among the Key 
Performance Indicators identified, the reduction of CO2 emissions is included.

CARBON NEUTRALITY 2024
The company’s Carbon Neutrality has been obtained through the compensation of residual emissions 
2024 Scope 1 and Scope 2 MB, through the purchase of CO2 credits certified according to international 
and quality standards. 
In line with the recommendations of the SBTi initiative in favour of a commitment of companies to climate 
change mitigation that goes hand in hand with the path of reduction and achievement of Net Zero - 
“Beyond value chain mitigation” (BVCM) - in 2024 INWIT achieved Carbon Neutrality of its emissions with 
direct control, contributing immediately to the mitigation of climate impacts. The company intends to 
maintain this goal by committing to the continuous reduction of emissions until reaching Net Zero in 2040 
and contributing in parallel to offsetting its impacts and financing global climate action projects. 

CLIMATE PARTNERSHIP
INWIT’s engagement with associations and NGOs is geared towards actively contributing to addressing 
the challenge of climate change with the aim of keeping the temperature rise below 1.5°C, compared to 
pre-industrial levels. With this in mind, INWIT takes part in the work of organisations committed to this goal, 
such as Kyoto Club, Global Compact, Foundation for Sustainable Development.
INWIT participated in the Working Group “Sustainable Procurement” and the “Climate Ambition Accelerator”, 
initiatives organised by the Global Compact Network Italy in order to raise awareness, guide and provide 
companies with the tools necessary to undertake a path of decarbonisation of their business. Moreover, 
in November 2024, INWIT took part in the Green Economy States, organised annually by the Foundation 
for Sustainable Development. These events represent an opportunity for discussion between institutions, 
companies and other stakeholders, with the aim of developing, through the participatory processing 
method, a programmatic platform for the development of a green economy in Italy, aimed at analysing 
the potential positive impacts, obstacles, as well as identifying the policies and measures necessary to 
improve the ecological quality of strategic sectors.

DIRECT AND INDIRECT CO2 EMISSIONS
INWIT is committed to managing its CO2 emissions in accordance with the reporting requirements dictated 
by the GRI Standards 305 and, more specifically, according to the GHG Protocol Corporate Standard and 
the GHG Protocol Corporate Value Chain Standard, in line with the commitment of Net Zero by 2040.

The scope of emissions reporting encompasses all activities over which the company has full financial 
control, and emissions are calculated in the three categories under the GHG Protocol:

  Direct Emissions - Scope 1

  Indirect emissions by energy consumption - Scope 2

  Other indirect emissions -Scope 3

  38. Please refer to the “EU Taxonomy” section for more details.  

TABLE 32 - CARBON CREDIT PROJECTS PURCHASED FOR CARBON NEUTRALITY

 GRI 

Name of the project Type Country Description Sstandard

sB Energy Solar 
Power Solar India Harnessing solar energy to generate clean electricity VCS

Cookstoves in 
Uganda CP025 Cookstoves Uganda Improving stove efficiency to reduce emissions 

and coal demand GS VER

Pemba clean 
Cookstoves Cookstoves Mozambique Improving livelihoods and cutting emissions GS VER

Envira Amazonia 
Tropical Forest 
Conservation

Forest 
conservation Latin America Protecting the rainforest and cutting emissions 

by preventing logging VCS-CCBS

https://registry.verra.org/app/projectDetail/VCS/1805
https://registry.verra.org/app/projectDetail/VCS/1805
https://www.southpole.com/en/projects/efficient-charcoal-cookstoves
https://www.southpole.com/en/projects/efficient-charcoal-cookstoves
https://www.southpole.com/en/projects/pemba-clean-cookstoves
https://www.southpole.com/en/projects/pemba-clean-cookstoves
https://www.southpole.com/en/projects/envira-amazonia-tropical-forest-conservation
https://www.southpole.com/en/projects/envira-amazonia-tropical-forest-conservation
https://www.southpole.com/en/projects/envira-amazonia-tropical-forest-conservation
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Cat. 1 Purchased goods and service
Cat. 2 Capital Assets
Cat. 3 Indirect emissions from fuel and 
energy consumption
Cat. 4, 5, 6, 7, 8

TABLE 33 - DIRECT AND INDIRECT EMISSIONS (tCO2e)

The table above shows the details of CO2e emissions generated by INWIT in the last two years and in 2020, as 
the reference year for the climate targets set.
Direct Scope 1 emissions, related to fossil fuel use, correspond to 2,002 tCO2e in 2024, a 6% reduction compared 
to 2023, while those from refrigerant gases correspond to 264 tCO2e, 49% less than in 2023, following the 
gradual introduction of free cooling systems at the sites. Overall, Scope 1 is 2,266 tCO2e, down 14% from the 
previous year. With regard to indirect emissions related to Scope 2 electricity consumption, INWIT performs 
the analysis both with the Market Based (MB) approach, which assigns a zero CO2 emission factor for 
consumption resulting from the purchase of electricity from renewable sources, and with the Location Based 
(LB) approach, which considers the average CO2 emission factor of the national electricity grid. In 2024, Scope 
2 LB emissions increased by 24% compared to 2023, while electricity consumption increased (+8% compared 
to 2023) due to the greater number of sites built and managed by the Company compared to 2023, but 
also to the increase in the LB emission factor (+15% compared to 2023). Scope 2 MB emissions decreased by 
40% due to higher consumption (+45% compared to 2023) of purchased and self-produced electricity from 
renewable sources. For the Market Based method, in order to measure the effects of the initiatives envisaged 
in the climate strategy towards Net Zero, it was decided to keep the AIB Residual Mix44  factor constant for the 
three-year period 2023-2024-2025. 

With reference to Scope 3, INWIT monitors the following categories under the GHG Protocol: Purchased Goods 
and Services (Cat.1), Capital Goods (Cat.2), Indirect Emissions for Fuel and Energy Consumption (Cat.3), Upstream 
Transportation and Distribution (Cat.4), Waste (Cat.5), Business Travel (Cat.6), Employees Commuting (Cat.7) 
and Upstream Leased Assets (Cat.8). It should also be specified that for the calculation of Scope 3 - Capital 
Goods emissions, INWIT is committed to a continuous methodological improvement, aimed at the transition of 
an increasing share of emissions from a “spend-based” to a “physical data” approach. Total indirect Scope 3 
emissions in 2024 amounted to 78,129 tCO2e, and compared to 82,965 tCO2e in 2023, a reduction of 6%.
In particular, in 2024, INWIT built slightly fewer macro-sites than in 2023, with effects on Scope 3 Category 1. In fact, 
indirect emissions related to Goods and Services Purchased (Cat.1) for 2024 amounted to 6,440 tCO2e, a 39% 
reduction compared to 2023. 
Indirect emissions related to fuel and energy consumption (Cat.3) decreased by 17%, reflecting a more 
significant supply of electricity from renewable sources. 
The calculation of emissions related to the transport of goods and materials (Cat.4) purchased for operational 
and maintenance activities was carried out by mapping both the transport of materials from the source of 
supply to INWIT’s logistics centre in Maddaloni (CE), and the transport from Maddaloni to the final sites where 
they are installed and, in the case of poles, DAS and Repeaters, from the supplier to the installation site. Taking 
into account the types of vehicles used and the corresponding emission factors, INWIT’s transport activities for 
materials procurement generated 731 tCO2e, a 34% decrease over last year.
The remaining categories together accounted for about 6% of Scope 3 and showed insignificant variations 
compared to last year. With reference to Category 7, relating to Employee Home-Work Travel, it should be 
noted that the calculation of 2024 emissions has been refined compared to previous years, through the use of 
data collected as part of a survey on employee home-work travel habits. 

39. Source: DEFRA 2024
40. Source: DEFRA 2024
41. Source: ISPRA 2024
42. Source: AIB 2023
43. Source: DEFRA 2023, IEA 2023, ISPRA 2023, Ministero dell’Ambiente 2022. La Categoria 1 è calcolata con approccio “spend based”, la
Categoria 2 con approccio sia “spend-based” che “phisical data”, le Categorie 3-4-5 e 6 con approccio “phisical data”, le Categorie 7 e 8
sono dati stimati.
44. AIB European Residual Mixes

CARBON FOOTPRINT BY TYPE OF EMISSIONS IN 2024

Scope 3 by category

Focusing on the progress of INWIT’s climate targets, for the near-term target of -42% to 2030 compared to 2020, 
total Scope 1 and 2 MB emissions have been reduced by 20%, while for the Net Zero target by 2040, the company 
is in line with the projected trajectory.

Scope 2 MB 
54%

Scope 3 
45%

Scope 1 
1%

78,129 tCO2e172,524 tCO2e

6% 8%

50%36%

GRI 305-1, 305-2, 305-3, 305-4

2024 2023 2020 
(base year)

Delta % 
vs 2020

Delta % 
vs 2023

Total direct emissions - Scope 1 39 2,266 2,638 2,432 -7% -14%

Direct Emissions Fuels - Scope 1 2,002 2,124 1,500 33% -6%

Automotive diesel 129 197 123 5% -35%

Diesel for generator sets 1,576 1,671 1,365 15% -6%

Automotive petrol 297 256 12 2.3751% 16%

Direct Emissions Refrigerant Gases40 - Scope 1 264 513 933 -72% -49%

Indirect Emissions – Scope 2 – Location Based41 249,583 201,158 165,404 51% 24%

Indirect Emissions – Scope 2 – Market Based42 92,129 154,746 115,766 -20% -40%

Indirect Emissions - Scope 343 78,129 82,965 65,729 19% -6%

Cat 1 - Purchased goods and services 6,440 10,644 8,975 -28% -39%

Cat 2 - Capital Assets 38,606 34,007 27,774 39% 14%

Cat 3 - Indirect emissions from fuel and energy consumption 28,149 34,104 24,492 15% -17%

Cat 4 - Upstream Transport and Distribution 731 1,111 578 26% -34%

Cat 5 - Waste 0.15 0.19 0.1 7% -21%

Cat 6 - Business travel 131 97.5 51 157% 34%

Cat 7 - Employees commuting 121 219 229 -47% -45%

Cat 8 - Upstream Leased Assets 3,952 2,782 3,629 9% 42%

TOTALE CARBON FOOTPRINT LB 329,978 286,761 233,565 41% 15%

TOTALE CARBON FOOTPRINT MB 172,524 240,349 183,927 -6% -28%

https://www.aib-net.org/facts/european-residual-mix
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Emissions avoided through energy efficiency initiatives
The energy efficiency initiatives and the installation of photovoltaic systems, have made it possible to avoid 
the emission into the atmosphere of about 4,911 tons of CO2eq in 2024. For photovoltaics, the production in 
2024 was considered, i.e. the energy generated by the systems installed from 2021 onwards, while for free 
cooling and rectifiers, the annual savings from the investments made in 2024 were considered.

TABLE 34 - AVOIDED EMISSIONS 2024

Plant Energy saving/production (kWh) tCO2e avoided45

Photovoltaics 1,254,381 573

Free cooling 7,749,000 3,542

Current Rectifiers 1,738,884 795

TABLE 35 - EMISSION INTENSITY (SCOPE 1 + SCOPE 2 ‘LOCATION BASED’)

2024 2023 Delta %

Emission intensity (based on revenue) 243.1 212.22 14.6%

Emission intensity (based on the number of sites) 10.13 8.46 20% 

By monitoring the ratio of CO2 emissions over which the company has direct control (scope 1 and 2 LB) 
to both turnover and the number of sites, in 2024 the emission intensity increased by 14.6% and 20% 
respectively, as a result of higher electricity consumption due to the increase in sites managed. 

TABLE 36 - EMISSION INTENSITY (SCOPE 1 + SCOPE 2 “MARKET BASED”)

2024 2023 Delta %

Emission intensity (based on revenue) 91.12 163.88 -44%

Emission intensity (based on the number of sites) 3.80 6.53 -42%

Considering instead the emission intensity index in relation to INWIT turnover and the number of sites, 
according to the Market Based approach, the benefit of the increased use of electricity from renewable 
sources emerges. The indicator decreased 44% compared to revenues and 42% compared to the 
number of sites managed.

45. The emission factor used to calculate avoided emissions, established during 2023, is the AIB Residual Mix - Market Based factor.
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INWIT’S WASTE MANAGEMENT

As of 2021, INWIT has introduced a new materials management model that involves the use of the main 
warehouse in Maddaloni (CE), to which three regional warehouses will be added for possible flexibility needs. 
The process involves the transfer of all materials taken from the sites under implementation and reclamation 
to the Maddaloni warehouse: here materials such as air conditioners, power stations, carpentry/poles, 
batteries, etc. are analysed in terms of their functionality and possible internal reuse. If after verification 
these materials are found not to be reusable for any purpose, they are considered waste and sent to the 
waste recovery, treatment and disposal centre. The waste delivered to this centre is processed in order to 
identify all components that can be sent for recovery (of a battery, for example, all individual components 
can be recovered: lead and its compounds, sulphuric acid and plastics). Considering the nature of the 
materials disposed of during 2024 - air conditioners, batteries, electrical material (power stations, rectifiers, 
switchboards) - a significant material recovery of 98% of the 844 tons of waste produced was achieved. 

In particular, four waste disposal operations were carried out during 2024, involving four batches of 
materials:

  of 328 tons of air conditioners

  328 tons of batteries

  185 tons of distributed electrical equipment including power stations, switchboards, rectifiers, etc.

  3 tons of fire extinguishers

GRI 306-1, 306-3, 306-4, 306-5
CIRCULAR ECONOMY
The circular economy plays an important role in achieving INWIT’s goals. 
INWIT’s entire network of towers and micro-plants responds to the product as a service logic, one of the main 
business models of the circular economy. The Company shares its infrastructure with various customers, 
who use it without owning it, while the Company ensures its construction, maintenance, power supply, 
conditioning and security. This model translates into positive impacts, such as the lower use of materials 
for infrastructure construction, lower land consumption, reduced energy consumption and thus avoided 
climate-changing emissions. In addition, disused materials from INWIT sites are routed to a specialised 
recovery, treatment and disposal centre, where almost all materials are recovered. 

In line with this approach, INWIT conducted a life cycle analysis of its model sites, rooftops and rawlands 
during 2022. The Life Cycle Assessment is one of the best operational tools to support the circular economy, 
capable of fostering thinking about the impacts of infrastructure throughout its life cycle and making 
sustainable choices. 
INWIT, in order to make its infrastructures increasingly circular, has defined the Guidelines for the validation 
of non-standard antenna holder structures, making them available to suppliers for the definition of new 
design proposals. They must be designed to have limited impacts throughout their life cycle, they must last in 
the long term, they must be repairable and, at the end of their life, they must be able to be broken down so that 
each of their parts finds a new use. The innovative infrastructure elements realised with a circular economy 
vision such as the fast-site sites, described in the Infrastructure Capital, are an example of how, in addition to 
INWIT’s business itself, infrastructure solutions can be found that include attention to environmental aspects 
throughout the life cycle.

Incoming materials
In 2024 INWIT managed a volume of materials, for the performance of its activities, amounting to over 6,000 
tonnes. The table below shows the details by type of product.
Of the 5,340 tons of steel (84% of total materials) purchased for the construction of the new sites, about 32% 
is recycled steel.

TABLE 37 - INCOMING MATERIAL FLOWS (TONS)46

Material 2024 2023 % Change

Steel 5,340 6,573 -19%

Batteries 153 417 -63%

Power stations 199 406 -51%

Air Conditioning 79 250 -68%

DAS/Repeaters/Antennas 79 27 >100%

Accessories 493 264 87%

Total 6,343 7,937 -20%

46. Data used for calculating Scope 3 emissions category 1, 2 and 4.
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THE PROTECTION OF BIODIVERSITY

POSITION PAPER ON THE PROTECTION OF BIODIVERSITY
The issue of biodiversity has been addressed at the regulatory level in both Europe and Italy. The European 
Taxonomy (EU Reg. 2020/852) defined the environmental objective as ‘protection and restoration of 
biodiversity and ecosystems’, while the Italian legislature approved on February 8, 2022 the amendments 
to Article 9 (and 41) of the Constitution that introduce the protection of the environment, biodiversity, 
ecosystems and animals among the fundamental principles of the Constitutional Charter. The protection 
of biodiversity is a material topic for INWIT, so much so that, in order to be transparent in its communication 
to all its stakeholders and to demonstrate its active commitment to the pursuit of SDG 15 of the UN’s 
2030 Agenda ‘Life on Land’, it has drafted and published a Position Paper on assessing the impacts and 
opportunities of its infrastructure on biodiversity. Starting from a careful and in-depth examination of the 
state of the art of animal and plant species in Italy, reported in the paper, INWIT identified about 5% of its 
towers within Natura 2000 Sites analysed the distribution of its sites among the different environmental 
types of areas, as reported below.

GRI 304-1, 304-2

TABLE 38 - HAZARDOUS AND NON-HAZARDOUS WASTE SENT FOR RECOVERY AND DISPOSAL (TONS) AND 
% OF WASTE RECOVERED IN 2024

Not sent 
for disposal

Sent for disposal

Type of waste TOTAL Sent for recovery

Incineration 
(without energy 

recovery) Landfill

% Recycling on 
total waste

 produced

Hazardous waste 656 640 - 16 98%

Air conditioners 328 328 - - 100%

Batteries 328 312 - 16 95%

Non-hazardous waste 188 188 - - 100%

Electrical material 185 185 - - 100%

Fire extinguishers 3 3 - - 100%

Total waste produced 844 828 - 16 98%

TABLE 39 - HAZARDOUS AND NON-HAZARDOUS WASTE SENT FOR RECOVERY AND DISPOSAL (TONS) AND 
% OF WASTE RECOVERED IN 2023

Not sent 
for disposal

Sent for disposal

Type of waste TOTAL Sent for recovery

Incineration 
(without energy 

recovery) Landfill

% recovery on 
total waste

 produced

Hazardous waste 831 809 - 98%

Air conditioners 366 366 - - 100%

Batteries 465 443 - 22 95,3%

Non-hazardous waste 277 277 - - 100%

Electrical material 277 277 - - 100%

Total waste produced 1.108 - - - 98,0%

TABLE 40 - TECHNOLOGY LEVEL OF INWIT SITES WITH RESPECT TO AREA TYPE

Environmental type % INWIT sites

Built-up areas 55.3%

Agricultural areas 33.1%

Wooded areas and semi-natural environments 11.1%

Wetlands 0.02%

Bodies of water 0.5%

The first step of the path started by INWIT in the field of biodiversity protection consists in identifying potential 
impact factors (i.e. factors that could lead to a negative impact on biodiversity) related to the main activities 
carried out as tower operators. The analysis considered the two types of towers that exist today: 

•	roof-top, referring to infrastructure built on a property and consisting of one or more poles of carpentry, 
which insist on pre-existing buildings and are mainly related to urban and industrial areas. 

•	raw-land, referring to all those infrastructures built on land, can be poles or pylons, of different sizes 
and heights, located mainly in agricultural areas or woods.

Compared to the previous year, in 2024, there was a significant contraction of almost 24% in the volume 
of waste produced. 

GRI 306-3, 306-4, 306-5

GRI 306-3, 306-4, 306-5
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On the basis of the precautionary principle and with a conservative approach, INWIT assessed the impacts 
of its activities, dividing them up by type and dealing with them in detail. In particular, effects on soil, 
climate change, water quality and species habitats were assessed.

As a result of this assessment, the theoretical values for estimating the magnitude of the impacts 
relevant to the activities under consideration invariably fall between the values of absent/not significant 
and slight/moderate, with no possible significant impacts. Incidences with higher magnitude values, 
however within the above-mentioned values, appear to be related to the alteration or disturbance of 
species habitats. Opportunities to benefit and protect biodiversity that can be directly linked to INWIT’s 
activities were also evaluated. Starting, for example, with the installation on towers of IoT sensors and 
smart cameras, for environmental monitoring, wildlife or fire prevention purposes. Following these 
assessments, INWIT decided to undertake projects to protect the environment and biodiversity. 

PROJECTS FOR ENVIRONMENTAL MONITORING AND BIODIVERSITY 
PROTECTION

INWIT and WWF: fire prevention in forest oases
Aware that Italy is considered a hotspot of precious biodiversity that needs to be protected from the ever-
increasing risks posed by climate change, such as fires, the main threat to Italy’s forests, in December 
2022, INWIT started a collaboration with the WWF to help protect biodiversity, bringing together different 
expertise for a common goal. Thanks to the installation of smart cameras and gateways on INWIT 
towers, a prevention activity was carried out for the early detection of forest fires in the WWF Oases of 
Macchiagrande (RM), Bosco di Vanzago (MI) and Calanchi di Atri (TE). This summer’s extreme heat was 
not matched, at least in Italy, by a record season of forest fires, the main threat to forests in Italy and 
Europe, even though it was the third worst summer in the last 15 years (the records are from 2017 and 
2021). However, the phenomenon of forest fires must be constantly monitored as it is not only limited to the 
hottest season of the year, but affects the ecosystem throughout the 12 months, leading to the degradation 
of valuable functions, such as the regulation of the water cycle or the stabilisation of mountain slopes. A 
forest weakened by flames, in fact, defends less effectively against other extreme climatic events such as 
floods, compromising the resistance and resilience of the entire region.

INWIT and Legambiente: Air quality monitoring in nature reserves
In February 2023, INWIT, in partnership with Legambiente, launched a project that, through the installation 
on its towers of IoT sensors configured and connected to gateways for data collection, allows for the 
measurement and monitoring of a number of environmental parameters related to air quality, including: 
carbon dioxide, nitrogen dioxide and particulate matter. The project involves five natural areas in the 
central Apennines: Abruzzo, Lazio and Molise National Park, Maiella National Park, Zompo lo Schioppo Nature 
Reserve, Monte Genzana Alto Gizio Nature Reserve and Punta Aderci Regional Nature Reserve. Thanks 
to INWIT’s ubiquitous digital infrastructure, the collaboration aims to raise awareness of the sustainable 
approach of advanced technologies such as IoT sensors and gateways, which allow multiple pieces of 
information to be included in a single device with significant savings in equipment installation, maintenance 
and management. A partnership that also includes INWIT’s willingness to provide the national and regional 
protected areas involved in the project with a series of data and environmental parameters that are 
constantly recorded, with the aim of measuring trends and variations and thus assessing the effects 
that these parameters may have on the conservation of biodiversity in the areas concerned, which is 
increasingly affected by climate change. The aim is to create a long-term database on the air quality of 
the monitored areas, in order to facilitate the identification and reporting of possible attention issues in the 
areas concerned, and to stimulate corrective measures by the public and private sector. 

INWIT and Legambiente: prevention of forest fires
In July 2024, the partnership between INWIT and Legambiente was extended with a forest fire prevention project, 
one of the main threats to Italian forests. The project involves the Abruzzo municipalities of Pescasseroli (AQ), 
within the National Park of Abruzzo, Lazio and Molise and Pettorano sul Gizio (AQ), the Regional Nature Reserve 
Monte Genzana Alto Gizio, the Regional Nature Reserve Lecceta di Torino di Sangro (CH), the Bosco Don Venanzio 
Nature Reserve in Pollutri (CH) and the Municipality of Civitella Roveto (AQ) to monitor the Longagna area. On 
the 5 towers of INWIT present in these territories have been installed 5 gateways and 9 smart cameras, on 
which artificial intelligence software can detect fires early. The location on top of the towers also guarantees 
a privileged position that allows you to maximise the area under observation. The equipment is able to operate 
even in harsh environmental conditions and, thanks to AI, to distinguish smoke from fireplaces and fires. 

First European project to detect mountain fires using AI
The Smoke Automatic Detection (SAD), the first European project that allows the early detection of fire 
outbreaks in mountain areas, was launched in July 2024 in Piedmont. A monitoring made possible by 
the installation of cameras equipped with Artificial Intelligence (AI) software on existing INWIT towers. The 
software, working in real time, allows you to detect smoke plumes and fire outbreaks and to report them 
promptly, thus reducing the risk of fire spread. The trial carried out together with Waterview, starts in the 
Upper Susa Valley, in the municipalities of Bardonecchia, Oulx and Sauze d’Oulx (total area of 80 square 
kilometres). The highly innovative project was funded by the Cascading Calls of the NODES Programme, 
supported by the MUR under the European Union’s NextGenerationEU (NRRP) programme. 5 cameras have 
been installed on 5 existing telecommunications towers in an area at high risk of fires that has seen, in the 
last 7 years alone, almost 4,000 hectares of woods go up in smoke. Through surveillance cameras installed 
on INWIT mobile telecommunications towers, it is possible to detect phenomena in progress at even high 
distances, offering visual feedback and geolocated information to accompany the signals.

The storks’ nest 
In March 2023, INWIT helped a pair of storks find a new home in the municipality of Inverno e Monteleone 
(PV), after the crane on which they had built their nest had been removed. In order to prevent the birds 
from being ‘evicted’ and to ensure their permanence in the area, INWIT built a circular platform on top of 
the telecommunications tower installed not far from the old crane to help the storks build their new nest 
there, still used by storks to nest. 
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METHODOLOGICAL NOTE ON FINANCIAL REPORTING

INWIT voluntarily prepares and publishes Interim Management Reports for the first and third quarters of 
each fiscal year. 
The Annual Financial Report as of December 31, 2024 includes the Report on Operations, the Consolidated 
Financial Statements and the Individual Financial Statements as of December 31, 2024 prepared in 
accordance with IFRS accounting standards issued by the IASB and endorsed by the EU.
The Consolidated and Separate Financial Statements as at December 31, 2024 are audited.  
It should also be noted that the section “Outlook for the year 2025” contains forward-looking statements 
regarding management’s intentions, beliefs, or current expectations regarding the financial results and 
other aspects of the Company’s activities and strategies. 

Independent Auditor
The Shareholders’ Meeting held on April 23, 2024, appointed KPMG S.p.A. to audit the accounts for the nine-
year period 2024 - 2032. 

Financial Reporting Officer
The Board of Directors in its meeting of October 20, 2022, appointed Rafael Giorgio Perrino, Head, Financial, 
Reporting, Accounting & Tax Function, within the Administration, Finance & Control Department, to the 
position of Financial Reporting Officer.

METHODOLOGICAL NOTE ON NON-FINANCIAL REPORTING

The Integrated Report, including the Sustainability Report and the Company’s Annual Financial Report, 
confirms the path taken by INWIT towards the integrated reporting of financial and non-financial information. 
As in previous editions, the document is prepared on the basis of the Integrated Reporting Framework of 
the International Integrated Reporting Council (IIRC).  
The objective of this document is to effectively represent the value generated by INWIT, using a structure 
that follows the breakdown by capital, defined as the variables that determine the creation of value:

•	FINANCIAL CAPITAL: set of economic resources used in business processes.
•	INFRASTRUCTURE CAPITAL: the set of infrastructure assets and activities to ensure their efficiency at 

the service of customers.
•	SOCIAL AND RELATIONAL CAPITAL: relations with territories and external stakeholders, including 

suppliers, with a commitment to increase collective well-being.
•	HUMAN CAPITAL: set of competences, skills and experience of the people working in the company.
•	NATURAL CAPITAL: all environmental processes and resources that contribute to the production of the 

services offered by the company.

The aim of INWIT’s Integrated Report is to provide a comprehensive view of the company’s strategy, business 
and operating model, governance and environmental, social and economic performance, as well as its 
ability to create value in the medium and long term. 

The Sustainability Statement is prepared in accordance with the GRI Standards of Global Reporting Initiative 
on a voluntary basis, with a GRI “In Accordance” approach. The detailed list of GRI Standards reported in the 
text is summarised in the Content Index, available in the appendix “GRI Content Index”.
The Sustainability Statement contains information relating to environmental, social and governance 

METHODOLOGICAL NOTE
  GRI 2-2, 2-3, 2-4

issues, to the extent necessary to ensure the understanding of business activities and represent INWIT’s 
commitment to sustainability. In addition, the Integrated Annual Report also includes disclosure on 
Taxonomy as required by European Regulation 2020/852. This information, prepared on a voluntary 
basis and reported in the section “EU Taxonomy” under Financial Capital, includes the analyses conducted 
by INWIT on how and to what extent its activities are associated with economic activities under the EU 
Taxonomy. 

Within the paragraph “Double Materiality Analysis”, the Double Materiality Assessment process 
implemented for the first time during 2024 on a voluntary basis was described, through which material 
impacts, risks and opportunities (IRO) for INWIT were identified. This assessment is a first exercise in aligning 
with the requirements of the Corporate Sustainability Reporting Directive – CSRD47) and the European 
Sustainability Reporting Standards – (ESRS), issued by EFRAG in 2023. 
The material topics identified based on the ESRS were then traced back to the GRI, which represent the 
reference framework for sustainability reporting. As part of the process, the component related to the 
determination of the so-called impact materiality was carried out in accordance with the requirements of 
the 2021 version of the GRI Standard. The evaluation of IROs involved the company’s relevant internal and 
external stakeholders.
This Integrated Report, published annually, contains non-financial data and information for the financial 
year from January 1, 2024 to December 31, 2024. The figures for the financial year 2023 are presented for 
comparative purposes, in order to allow an assessment of the Company’s performance during the two-
year period. Any scope exceptions are appropriately described in the relevant sections of the Integrated 
Financial Statements.
The scope of the information included in this document is in line with that of the Annual Financial Report, 
which is an integral part of this document. 
In 2024 INWIT started the project to digitalise the ESG reporting process, and implemented a special 
internal platform for collecting and validating non-financial data, through which the data in this 
document were collected and validated. It is a custom digital solution, to facilitate the collection, analysis 
and internal control process of data, with specific approval workflows. This solution ensures greater 
operational efficiency in the process of collecting, verifying and approving non-financial data, with a 
positive impact on the quality of the data. 

The Integrated Report was approved by the Board of Directors of INWIT on 4 March 2025 and the Sustainability 
Statement was submitted for limited assurance by KPMG S.p.A. according to ISAE 3000 Revised. The audit 
report is attached to the Integrated Report in the section “Independent Auditors’ Report”. It should be noted 
that the limited audit of the Sustainability Statement does not extend to the information contained in the 
sections on the “Double Materiality Assessment” paragraphs with reference to point 3.b “Assessment and 
determination of material IROs related to sustainability topics - Financial Materiality”, to the section on the 
“EU Taxonomy” and to the appendix “Table of correspondence with the principles of the Global Compact, 
material topics and Sustainability Plan”. 
The GRI label contained in the document indicates the contents associated with material topics, for which 
reporting is provided in compliance with the GRI Standards, subject to limited assurance.

47. EU Directive 2024/2464, implemented in Italy with Legislative Decree 125/2024.
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TABLE 41 - TABLE LINKING THE 2024 INTEGRATED REPORT AND REFERENCES TO THE <IR> FRAMEWORK

Integrated Report 2024 Content Element <IR> Framework

Company Profile

•	 INWIT’s core business
•	 The history of INWIT
•	 INWIT’s strategy for value creation
•	 Vision, purpose, and values
•	 Governance structure and composition
•	 Economic value directly generated and distributed 
•	 Workforce

A. Presentation of the organisation 
and the external environment 

Company Profile
Annexes

•	 Governance structure and composition
•	 Tables attached Human Capital 405-1

B. Governance

Company Profile
Infrastructure Capital
Social and Relational Capital

•	 INWIT’s strategy for value creation 
•	 Infrastructure Capital 
•	 Relations with the territory 
•	 Supply chain Sustainability 

C. Business model

Company Profile
Infrastructure Capital
Human Capital
Natural Capital

•	 Internal Control and Risk Management System 
•	 Data Privacy and Data Protection 
•	 Cybersecurity 
•	 Occupational Health and Safety
•	 Climate-related Impacts, Risks, and Opportunities

D. Opportunities and risks 

Company Profile 
Human Capital 
Natural Capital

•	 INWIT’s strategy for value creation 
•	 Sustainability for INWIT 
•	 Energy goals and energy efficiency actions 
•	 INWIT’s strategy and commitments: Climate Transition Plan 
•	 Climate strategy and financial planning 
•	 Carbon Neutrality 2024 
•	 Well-being, inclusion, development and empowerment  

of people

E. Strategy and resource allocation

Financial Capital 
Attachments

•	 Economic value directly generated and distributed
•	 Sustainable and facilitated finance
•	 Taxation and taxes
•	 EU Taxonomy
•	 Taxonomy table attached

F. Performance

– •	 Letter to Stakeholders G. Future prospects

DOUBLE MATERIALITY ANALYSIS: 
IMPACT MATERIALITY AND FINANCIAL MATERIALITY

Strategic topics/areas 
Impact 
materiality

Financial materiality
Associations 
with GRI 
standard

Climate 
Change

Adaptation to climate change

+
Business 
resilience to 
climate change

R
Risks associated with technological 
evolution with consequent difficulties 
connected to the adaptation of the 
services offered to new technologies 
(identification of technical solutions 
and development of infrastructures 
adequate to changes and future 
market needs)

GRI 305-1; 
GRI 305-2; 
GRI 305-3; 
GRI 305-4

Climate change mitigation

R
Risks related to changes in physical 
weather and climate phenomena with 
direct repercussions on assets, activities 
and services provided, and/or related 
to the legal, technological, reputational 
or market effects that the transition to a 
zero-emission economy may have on 
the company’s business

Energy

-
Inefficient 
management 
of energy 
consumption

O 
Greater access to credit and public 
funds (national, community, etc.) 
for investments aimed at mitigating 
climate change, with consequent 
renewal of systems at limited costs

GRI 302-1

Biodiversity 
and 
Ecosystems

Impacts on the extent and 
condition of ecosystems

+ 
Monitoring 
to protect 
the status of 
species
and 
ecosystems

R 
Inadequate management of energy 
supply and costs with consequent 
impact on energy consumption and 
business objectives

GRI 304-1; 
GRI 304-2

Circular 
Economy

Resource inflows, 
including resource use

+
Transition 
to a circular 
economy 
model, 
sustainable use 
of resources 
and correct 
waste disposal

R 
Inadequate selection and 
management of suppliers/
outsourcers (quality of service, 
process compliance, sustainability 
of the same and operational 
inefficiencies)

GRI 306-1; 
GRI 306-3; 
GRI 306-4; 
GRI 306-5

O 
Assets increasingly innovative from 
the point of view of sustainability, 
designed following the logic of 
circular economy, with consequent 
environmental, economic and 
reputational benefits

Waste

O 
Monetization of materials sent for 
recovery and reputational benefits 
linked to the high recovery rate

R 
Risks related to inadequate waste 
management with particular 
reference to waste disposal in the 
event of site decommissioning

IRO CONNECTION TABLE

 GRI 
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 Own 
workforce

Working 
conditions

Secure 
employment"

+ | 
Employee 
representation 
and ensuring 
that their rights 
are respected

O 
Ability to attract staff thanks to 
reputation and positioning in the well-
being sector, improving productivity 
and innovation in the company

GRI 2-7; 
GRI 2-8; 
GRI 401-1; 
GRI 401-2; 
GRI 404-1; 
GRI 404-3; 
GRI 405-1; 
GRI 405-2; 
GRI 406-1; 
GRI 403-1; 
GRI 403-2; 
GRI 403-3; 
GRI 403-4; 
GRI 403-5; 
GRI 403-6; 
GRI 403-7; 
GRI 403-8; 
GRI 403-9

Working hours –

Adequate wages –

Social dialogue –

Freedom of 
association, 
existence of works 
councils and 
workers' rights 
to information, 
consultation and 
participation

–

Collective 
bargaining, 
including 
percentage of 
workers covered 
by collective 
agreements

–

Work-life balance

+ 
Well-being 
and corporate 
identity

R 
Difficulties related to attracting 
and retaining talent resulting from 
inappropriate resource management, 
also in terms of well-being, 
inclusiveness and compensation

Health and Safety

- 
Injuries and 
occupational 
diseases

R 
Injury to employees or third parties at 
INWIT sites or in the work environment 
with potential disciplinary and/or 
reputational consequences for the 
Company

Equal 
treatment 
and oppor-
tunities 
for all

Gender equality 
and equal pay for 
work of equal value

+ | 
Commitment 
to gender 
equality

R 
Difficulties related to attracting 
and retaining talent resulting from 
inappropriate resource management, 
also in terms of well-being, 
inclusiveness and compensation

Training and skills 
development

+ 
Upskilling and 
Reskilling the 
corporate 
population

R 
Difficulties related to attracting 
and retaining talent resulting from 
inappropriate resource management, 
also in terms of well-being, 
inclusiveness and compensation

Employment and 
inclusion of people 
with disabilities

- | 
Incidents of 
discrimination/
harassment/
abuse

R 
Difficulties related to attracting 
and retaining talent resulting from 
inappropriate resource management, 
also in terms of well-being, 
inclusiveness and compensation

Measures against 
violence and 
harassment in the 
workplace

O 
A work environment that promotes 
diversity, is inclusive and safe, and 
encourages cross-fertilization to 
attract and retain talent 

Diversity –

Other rights 
related to 
work

Confidentiality

+ | 
Awareness 
of ethics and 
human rights

–

Workers in 
the value 
chain

Working 
conditions

Health and Safety

+ | 
Reducing 
ESG impacts 
and ensuring 
workers’ rights 
in the value 
chain

O 
Supply chain reliability, thanks to 
screening and selection systems 
of suppliers with health and safety 
certifications and processes

GRI 308-1; 
GRI 414-1R 

Inadequate selection and 
management of suppliers/
outsourcers (quality of service, 
process compliance, sustainability 
of the same and operational 
inefficiencies)

Affected 
communities

Economic, 
social and 
cultural 
rights of 
communi-
ties

Impacts related to 
the territory

+ | 
Reducing the 
digital divide

R 
Negative perception by the media, 
institutional stakeholders, associations, 
think tanks and local population 
about the impacts deriving from the 
development of new infrastructures 
and the use of new technologies (e.g. 
5G) with possible consequent delays 
and difficulties in implementing the 
defined strategies

GRI 413-1

R 
Inadequate management of 
relationships with institutions with 
possible effects on corporate 
reputation, stock value and pursuit of 
corporate objectives

Consumers 
and 
end-users

Informa-
tion-related 
impacts for 
consumers 
and/or 
end-users

Access to (quality) 
information

- 
Poor 
efficiency and 
unreliability 
of the service 
offered

R 
Inadequate supervision (in terms of 
direction, consultancy and control) 
of the privacy compliance activities 
necessary to prepare a system to 
prevent possible non-compliance 
with the GDPR (with particular 
reference to employee data and to a 
lesser extent to customer and supplier 
data) GRI 418-1

Social 
inclusion of 
consumers 
and/or end 
users

Non-discrimination –

O 
Spread of digital infrastructures even in 
the most remote areas of the country, 
countering the digital divide and 
promoting equal opportunities in using 
the network, with consequent market 
and reputational advantages capable 
of positively impacting revenues
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Business 
Conduct

Corporate 
culture

–

+ 
Responsible 
and 
sustainable 
business 
management

R 
Interruption of business activity and/
or sites following force majeure events 
on infrastructure, systems (e.g. natural 
disasters) and people (e.g. pandemic 
shocks)

GRI 201-1; 
GRI 205-1; 
GRI 205-2; 
GRI 205-3

Whist-
leblower 
protection

– –

Political 
engage-
ment and 
lobbying 
activities

– –

Supplier 
relationship 
mana-
gement, 
including 
payment 
practices

– –

Active and 
passive 
corruption

Prevention and 
detection including 
training

- 
Conflicts of 
interest and 
corruption

R 
Risks related to changes in the 
legislative and regulatory framework, 
with particular reference to the specific 
one in the telecommunications sector, 
which could impact on company 
operations

Accidents

O 
Improvement of corporate reputation 
due to ethical and transparent 
management of the Business, with 
consequent creation of profitable 
relationships with virtuous partners

Innovation 
and digitali-
zation 

– –

- 
Failure to 
innovate 
infrastructure

R 
Difficulty and/or failure to develop new 
business areas through the creation of 
partnerships and special projects and/
or participation in tenders (public or 
private)

–

DETAILED TABLES ON HUMAN CAPITAL INDICATORS

TABLE 42 - PERCENTAGE OF EMPLOYEES BY EMPLOYEE CATEGORY AND GENDER
  GRI 405-1

TABLE 43 - PERCENTAGE OF EMPLOYEES BY EMPLOYEE CATEGORY AND AGE GROUP 
  GRI 405-1

TABLE 44 - NEW EMPLOYEE HIRES BY GENDER AND AGE GROUP48

  GRI 401-1

2024 2023

Men 
(% of total 
category)

Women
(% of total 
category)

% 
of total 

workforce

Men 
(% of total 
category)

Women
(% of total 
category)

% 
of total 

workforce

Executives 77% 23% 9% 84% 16% 8%

Managers 66% 34% 26% 64% 36% 25%

Office staff 55% 45% 65% 57% 43% 67%

% of total workforce 60% 40% 100% 61% 39% 100%

2024 2023

<30 
years

30-50 
years

>50 
years

% 
of total 

workforce

<30 
years

30-50 
years

>50 
years

% 
of total 

workforce

Executives 0% 26% 74% 9% 0% 20% 80% 8%

Managers 0% 41% 59% 26% 0% 37% 63% 25%

Office staff 7% 51% 42% 65% 6% 52% 43% 67%

% of total age group 5% 46% 49% 100% 4% 45% 51% 100%

2024 2023

<30 30-50 >50 Total
Hiring rate 

%
<30 30-50 >50 Total

Hiring rate 
%

Men 1 13 4 18 10% 4 18 8 30 19%

Women 3 12 5 20 17% 3 15 6 24 24%

Total 4 25 9 38 13% 7 33 14 54 21%

Hiring rate % 36% 19% 6% 13% – 78% 28% 11% 21% –

48. Calculated as the ratio of the year’s entries to the total by gender and age group to the previous year.

  Reference to human rights

 GRI 
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TABLE 46 - PERCENTAGE OF EMPLOYEES RECEIVING
REGULAR PERFORMANCE AND CAREER DEVELOPMENT REVIEWS BY EMPLOYEE CATEGORY
  GRI 404-3

TABLE 47 - EMPLOYEES RECEIVING PERFORMANCE AND CAREER DEVELOPMENT REVIEWS BY GENDER 
  GRI 404-3

TABLE 45 - TURNOVER BY GENDER AND AGE GROUP49

  GRI 401-1

2024 2023

No. of assessed 
employees

% of total 
by category 

No. of assessed 
employees

% of total 
by category50

Executives 30 97% 25 100%

Managers 80 94% 73 100%

Office staff 204 96% 198 100%

Total 314 96% 296 100%

2024 2023

No. of assessed 
employees

% of total 
by category 

No. of assessed 
employees

% of total 
by category51

Men 188 96% 181 100%

Women 126 96% 115 100%

Total 314 96% 296 100%

2024 2023

<30 30-50 >50 Totale
Turnover 

%
<30 30-50 >50 Totale

Turnover 
%

Men 0 3 0 3 2% 2 2 3 7 4%

Women 0 3 0 3 3% 0 6 1 7 7%

Total 0 6 0 6 2% 2 8 4 14 5%

Turnover % 0% 4% 0% 2% – 22% 7% 3% 5% –

50. The 2023 data also includes employees who joined the company less than 6 months ago, excluding 2024.
51. The 2023 data also includes employees who joined the company less than 6 months ago, excluding 2024.

TABLE 48 - EMPLOYEES BY CONTRACT TYPE AND GENDER

  GRI 2-7

TABLE 49 - PART-TIME AND FULL-TIME EMPLOYEES AND BY GENDER
  GRI 2-7

2024 2023

Men Women Total Men Women Total
Delta 

2024/2023

Permanent 194 129 323 181 115 296 9%

Fixed-term 2 3 5 0 0 0 100%

Total 196 132 328 181 115 296 11%

2024 2023

Men Women Total Men Women Total
Delta 

2024/2023

Full-time 196 132 328 181 114 295 11%

Part-time 0 0 0 0 1 1 -100%

Total 196 132 328 181 115 296 11%

49. 1Calculated as the ratio of the year’s leavers to the total by gender and age group to the previous year.
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TAXONOMY
Share of capital expenditure (CapEx) arising from products or services associated with economic activities 
aligned with the taxonomy - Disclosure for the year 2024.

Financial year 2024 2024 Substantial contribution criteria DNSH criteria (“Does Not Significantly Harm”)
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Euro %
Yes; No; N/ELIG 

(b)(c)
Yes; No; N/ELIG 

(b)(c)
Yes; No; N/
ELIG (b)(c)

Yes; No; N/
ELIG (b)(c)

Yes; No; N/
ELIG (b)(c)

Yes; No; N/
ELIG (b)(c)

Yes/
No

Yes/
No

Yes/
No

Yes/
No

Yes/
No

Yes/
No

Yes/
No

A T

A. ACTIVITIES ELIGIBLE FOR TAXONOMY

A.1. Environmentally sustainable activities (taxonomy-aligned)

Photovoltaic installation CCM 7.3 0 0% No N/ELIG N/ELIG N/ELIG N/ELIG N/ELIG No No No No No No No

Installation of free-cooling systems CCM 7.3 0 0% No N/ELIG N/ELIG N/ELIG N/ELIG N/ELIG No No No No No No No

Installation of current rectifiers CCM 7.6 0 0% No N/ELIG N/ELIG N/ELIG N/ELIG N/ELIG No No No No No No No

CapEX of environmentally sustainable activities (taxonomy-aligned) (A.1) 0% 0% 0% 0% 0% 0% 0% No No No No No No No

Of which enabling 0 0% 0% 0% 0% 0% 0% 0% No No No No No No No A

Of which transitional 0% No No No No No No No T

A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) (g)

ELIG; N/ELIG (f) ELIG; N/ELIG (f) ELIG; N/ELIG (f) ELIG; N/ELIG (f) ELIG; N/ELIG (f) ELIG; N/ELIG (f)

Photovoltaic installation CCM 7.3 2,674,000 € 0.9% ELIG N/ELIG N/ELIG N/ELIG N/ELIG N/ELIG

Installation of free-cooling systems CCM 7.3 5,442,000 € 1.7% ELIG N/ELIG N/ELIG N/ELIG N/ELIG N/ELIG

Installation of current rectifiers CCM 7.6 2,175,000 € 0.7% ELIG N/ELIG N/ELIG N/ELIG N/ELIG N/ELIG

CapEx of Taxonomy-eligible but not environmentally sustainable activities 
(not Taxonomy-aligned activities) (A.2)

10,291,000 € 3.3% 3% 0% 0% 0% 0% 0%

CapEx of Taxonomy-eligible activities (A.1 + A.2) 10,291,000 € 3.3% 3% 0% 0% 0% 0% 0%

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

CapEx of Taxonomy-noneligible activities 304,709,000 € 97%

TOTAL 315,000,000 € 100%

CAPEX 315,000,000

Proportion of Capex/ Total Capex

Taxonomy-aligned per objective Taxonomy-eligible per objective

Climate change mitigation 0% 3,3%

Climate change adaptation 0% 0%

Water 0% 0%

Circular economy 0% 0%

Pollution 0% 0%

Biodiversity 0% 0%
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TABLE LINKING GLOBAL COMPACT PRINCIPLES, MATERIAL ISSUES 
AND SUSTAINABILITY PLAN

TABLES LINKING THE PRINCIPLES OF THE GLOBAL COMPACT

Global Compact

Category Global Compact Principle GRI/KPI

Human Rights

1. Ensure that we are not, even indirectly, complicit 
in human rights abuses

414-1

2. Businesses are required to promote and respect 
universally recognised human rights within their 
sphere of influence

403-1, 403-2, 403-3, 403-4, 403-5, 403-6, 403-7, 
405-1, 405-2, 406-1, 413-1, 418-1

Work

3. Companies are required to uphold the freedom 
of association of workers and recognise the right 
to collective bargaining

2-30

4. The elimination of all forms of forced and 
compulsory labour

As stated in the Code of Ethics, INWIT undertakes not 
to make use, not even indirectly, of forced labour 
and child labour, guaranteeing its employees and 
collaborators regular employment contracts and 
monitoring what is provided for in procurement 
contracts, activated in compliance with the 
regulations in force. INWIT asks all its suppliers to 
sign up to the Ethics and Integrity Pact, which aims 
to promote respect for principles such as respect 
for the environment, protection of human rights and 
labour standards, and the fight against corruption.
INWIT operates exclusively domestically and 91% of 
its employees are covered by collective bargaining 
agreements. 98% have a permanent contract.

5. The effective elimination of child labour

As stated in the Code of Ethics, INWIT undertakes not 
to make use, not even indirectly, of forced labour 
and child labour, guaranteeing its employees and 
collaborators regular employment contracts and 
monitoring what is provided for in procurement 
contracts, activated in compliance with the 
regulations in force. 
INWIT operates exclusively within Italy, where 
child labour is prohibited by law. INWIT asks all its 
suppliers to sign up to the Ethics and Integrity Pact, 
which aims to promote respect for principles such 
as respect for the environment, protection of human 
rights and labour standards, and the fight against 
corruption. Employees over 50 are 49%, those in the 
30-50 age group are 46%, and finally those under 
30 are the remaining 5%.

6. The elimination of all forms of discrimination in 
employment and occupation

2-7, 401-2, 404-1, 404-3, 405-1, 405-2, 406-1

Fight against 
corruption

7. Companies undertake to fight corruption in all 
its forms, including extortion and bribery

205-1, 205-2, 205-3

Environment

8. Companies are required to support a preventive 
approach to environmental challenges

302-1, 305-1, 305-2, 305-3, 305-4

9. To undertake initiatives that promote greater 
environmental responsibility

302-1, 305-1, 305-2, 305-3, 305-4, 306-1, 306-3, 306-
4, 306-5, 307-1, 308-1

10. To encourage the development and 
dissemination of environmentally friendly 
technologies

INWIT, in line with the Sustainability Plan, is 
committed to achieving goals in terms of 
innovation and sustainability. For more details, 
see the Intellectual Capital and Infrastructure 
Capital chapters.

Global compact principles Material topic Sustainability plan 2024-2026

SDGs medium - long term objective

Fight against corruption

Governance
Developing and maintaining a 
corporate governance system 
aimed at sustainable success

Companies undertake to fight 
corruption in all its forms, 
includingextortion and bribery

Business conduct

Work

Companies are required 
to uphold the freedom 
of association of workers 
and recognize the right to 
collective bargaining

Own workforce
The elimination of all forms of 
forced and compulsory labor

Social
Contribute to the reduction of 
the digital divide and to the 
economic, social and cultural 
development of communities 
and foster the involvement, 
well-being, development and 
safety of our people

The effective elimination of 
child labor

The elimination of all forms of 
discrimination in employment 
and occupation

Human rights

Ensure that we are not, even 
indirectly, complicit in human 
rights abuses

•	 Own workforce
•	 Innovation and digitization
•	 Consumers and end-users
•	 Affected communities
•	 Workers in the value chain
•	 Business conduct

Businesses are required 
to promote and respect 
universally recognized human 
rights within their sphere of 
influence

Environment
Implement a strategy to 
achieve Net Zero Carbon 
by 2040 and reduce the 
environmental footprint with a 
circular economy approach

Environment

Companies are required 
to support a preventive 
approach to environmental 
challenges

•	 Climate change
•	 Biodiversity and 

ecosystems
•	 Resource use and circular 

economy

To undertake initiatives 
that promote greater 
environmental responsibility

To encourage the 
development and 
dissemination of 
environmentally friendly 
technologies
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GRI CONTENT INDEX

Statement of Use
INWIT has reported the information in the GRI Indicators Table below, for the reporting period from 
January 1, 2024 to December 31, 2024, in accordance with GRI Standards (“In Accordance” approach). 

GRI 1 used GRI 1: Foundation 2021

GRI Standard Disclosure Page number/notes Omissions

Omitted 
requirements

Reason Explanation

GRI 2: General Disclosure (2021)

The organisation and its reporting practices

2-1 Organisational details 12

2-2
Entities included in the 
organisation’s sustainability 
reporting

176, 177

2-3
Reporting period, frequency 
and contact point

176, 177

2-4 Restatements of information 176, 177

2-5 External Assurance 196

Activities and workers

2-6
Activities, value chain and 
other business relationships

12, 15, 16

2-7 Employees 135, 135, 185

2-8
Workers who are not 
employees

134, 135

Governance

2-9
Governance structure and 
composition

34-38

2-10
Nomination and selection of 
the highest governance body

34-38

2-11
Chair of the highest 
governance body

34-38

2-12
Role of the highest governance 
body in overseeing the 
management of impacts

34-38

2-13
Delegation ofresponsibility for 
managing impacts

34-38

2-14
Role of the highest governance 
body in sustainability reporting

34-38

2-15 Conflicts of interest 34-38

2-16
Communication of critical 
concerns

34-38

2-17
Collective knowledge of the 
highest governance body

34-38

2-18
Evaluation of the performance 
of the highest governance 
body

34-38

2-19 Remuneration policies 44, 45

2-20
Process to determinere 
muneration

44, 45

2-21
Annual total compensation
report

134-141

Strategy, policies and practice

2-22
Statement on sustainable 
development strategy

6,7

2-23 Policy commitments 46-48

2-24
Embedding policy 
commitments

34-38

2-25
Processes to remediate 
negative impacts

26-28, 34-38

2-26
Mechanisms for seeking 
advice and raising concerns

57, 58

2-27 
Compliance with laws and 
regulations

46-48

2-28 Membership associations 32, 33

Stakeholder engagement

2-29
Approach to stakeholder 
engagement

29

2-30
Collective Bargaining 
Agreements

147

In accordance with 
the provisions of the 
National Collective 
Labour Agreement 
for personnel 
employed by 
companies providing 
telecommunications 
services and on 
the basis of what 
is established by 
the trade union 
and the law, in the 
event of company 
reorganisation, INWIT 
undertakes to provide 
useful notice. 

GRI 207 Taxes (2019)

207-1 Approach to taxes 88, 89

207-2
Tax governance, control and 
risk management

88, 89

207-3
Stakeholder engagement and 
management of tax-related 
concerns

88, 89
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Material topics

GRI 3: Management of material topics (2021)

3-1
Process for determining 
material topics

26-28

3-2 List of material topics 26-28

MATERIAL TOPIC: Business conduct

GRI 201 Economic Performance (2016)

3-3
Management of material 
topics

66, 67

201-1
Directly generated and 
distributed economic value

66, 67

GRI 205 Anti-Corruption (2016)

3-3
Management of material 
topics

54-56

205-1
Operations assessed to 
determine corruption risks

54-56

205-2
Communication and training 
on anti-corruption regulations 
and procedures

54-56, 144

205-3
Confirmed incidents of 
corruption and actions taken

54-56

MATERIAL TOPIC: Climate change

GRI 302 Energy (2016)

3-3
Management of material 
topics

154-157

302-1 Utilities 154-157

GRI 305 Emissions (2016)

3-3
Management of material 
topics

158-167

305-1
Direct (Scope 1) 
GHG emissions

158-167

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

158-167

305-3
Other indirect GHG emissions 
(Scope 3)

158-167

305-4 Intensity of GHG emissions 158-167

MATERIAL TOPIC: Circular economy

GRI 306 Waste (2020)

3-3
Management of material 
topics

168-170

306-1
Waste generation and 
significant waste-related 
impacts

168-170

306-3 Waste generated 168-170

306-4 Waste diverted from disposal 168-170

306-5 Waste sent for disposal 168-170

MATERIAL TOPIC: Biodiversity and ecosystems

GRI 304 Biodiversity (2016)

3-3 Management of material topic 171-173

304-1

Operational sites owned, 
leased or managed in or near 
protected areas and areas of 
high biodiversity value outside 
protected areas

171-173

304-2
Significant impacts of 
activities, products and 
services on biodiversity

171-173

MATERIAL TOPIC: Own workforce

GRI 401 Employment (2016)

3-3
Management of material 
topics

137-142

401-1
New employee hires and 
employee turnover

183-185

401-2

Benefits provided to full-
time employees that are not 
provided to temporary or part-
time employees

138

GRI 404 Training and education (2016)

3-3
Management of material 
topics

144-147

404-1
Average number of training 
hours per year per employee

144-147

404-3

Percentage of employees 
receiving regular performance 
and career development 
reviews

144-147, 183-185

GRI 405 Diversity and Equal Opportunities (2016)

3-3
Management of material 
topics

134-136

405-1
Diversity of governance bodies 
and employees

34-35, 134-136, 
183-185

405-2
Ratio of basic salary and 
remuneration of women to 
men

134-136, 142-143

GRI 406 Non-discrimination (2016)

3-3
Management of material 
topics

137

406-1
Incidents of discrimination 
and corrective actions taken

137 
In 2024, no incidents
of discrimination
were recorded

GRI 403 Worker health and safety (2018)

3-3
Management of material 
topics

148-149

403-1
Occupational Health and 
Safety Management System

148-149
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403-2
Hazard identification, risk 
assessment and incident 
investigation

148-149

403-3 Occupational health services 148-149

403-4

Worker participation, 
consultation,
and communication 
on occupational health 
and safety

148-149

403-5
Worker training on
occupational health 
and safety

148-149

403-6
Promotion of
worker health

148-149

403-7

Prevention and mitigation of
occupational health and 
safety impacts directly linked 
by business relationships

148-149

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

148-149

403-9 Work-related injuries 148-149

MATERIAL TOPIC: Affected communities

GRI 413 Local Communities (2016)

3-3
Management of material 
topics

114-115

413-1

Operations with local 
community engagement, 
impact assessments, and 
development programs

114-115 
The reporting of 
indicator 413-1 
was carried out 
with qualitative 
information

MATERIAL TOPIC: Workers in the value chain

GRI 308 Supplier Environmental Assessment (2016)

3-3 Management of material topic 124-131

308-1
New suppliers that were 
screened using environmental 
criteria

124-131

GRI 414 Supplier Social Assessment (2016)

3-3
Management of material 
topics

124-131

414-1
New suppliers that were 
screened using social criteria

124-131

MATERIAL TOPIC: Consumers and end-users

GRI 418 Customer privacy (2016)

3-3
Management of material 
topics

59

418-1

Substantiated complaints 
concerning breaches of 
customer privacy and losses of 
customer data

59
In 2024, there were
no complaints
concerning breaches
of privacy

OTHER MATERIAL TOPICS

MATERIAL TOPIC: Innovation and digitalisation

3-3
Management of material 
topics

106-111	
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(This independent auditors’ report has been translated into English solely for the convenience of 
international readers. Accordingly, only the original Italian version is authoritative.) 

Independent auditors’ report on the sustainability statement 

To the board of directors of  
Infrastrutture Wireless Italiane S.p.A.  

We have been engaged to perform a limited assurance engagement on the 2024 sustainability statement 
comprised of the sections identified with the symbol           (the “sustainability statement”) included in the 
integrated report of the Infrastrutture Wireless Italiane Group (the “group”). 

Our procedures did not cover the information set out in the “EU Taxonomy” and “Dual materiality analysis 
- 3.b Assessment and determination of material IROs related to sustainability topics - financial 
materiality” sections and the appendix “Table of correspondence with the principles of the Global 
Compact, material topics and Sustainability Plan”. 

Directors’ responsibilities for the sustainability statement 
The directors of Infrastrutture Wireless Italiane S.p.A. (the “parent”) are responsible for the preparation of 
a sustainability statement in accordance with the “Global Reporting Initiative Sustainability Reporting 
Standards” issued by GRI - Global Reporting Initiative (the “GRI Standards”). 

They are also responsible for such internal control as they determine is necessary to enable the 
preparation of a sustainability statement that is free from material misstatement, whether due to fraud or 
error.  

They are also responsible for defining the group’s objectives regarding its sustainability performance and 
the identification of the stakeholders and the significant aspects to report. 

Auditors’ independence and quality management 
We are independent in compliance with the independence and all other ethical requirements of the 
International Code of Ethics for Professional Accountants (including International Independence 
Standards) issued by the International Ethics Standards Board for Accountants (the IESBA Code), which 
is founded on fundamental principles of integrity, objectivity, professional competence and due care, 
confidentiality and professional behaviour.  

Our company applies International Standard on Quality Management 1 (ISQM Italia 1) and, accordingly, 
is required to design, implement and operate a system of quality management including policies or 
procedures regarding compliance with ethical requirements, professional standards and applicable legal 
and regulatory requirements. 

 

2 

 
 
 
Infrastrutture Wireless Italiane S.p.A. 
Independent auditors’ report 
31 December 2024 

Auditors’ responsibilities 
Our responsibility is to express a conclusion, based on the procedures performed, about the compliance 
of the sustainability statement with the requirements of the GRI Standards. We carried out our work in 
accordance with the criteria established by “International Standard on Assurance Engagements 3000 
(revised) - Assurance Engagements other than Audits or Reviews of Historical Financial Information” 
(“ISAE 3000 revised”), issued by the International Auditing and Assurance Standards Board (IAASB) 
applicable to limited assurance engagements. This standard requires that we plan and perform the 
engagement to obtain limited assurance about whether the sustainability statement is free from material 
misstatement.  

A limited assurance engagement is less in scope than a reasonable assurance engagement carried out 
in accordance with ISAE 3000 revised, and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters and events that might be identified in a reasonable 
assurance engagement. 

The procedures we performed on the sustainability statement are based on our professional judgement 
and include inquiries, primarily of the parent’s personnel responsible for the preparation of the 
information presented in the sustainability disclosure, documental analyses, recalculations and other 
evidence gathering procedures, as appropriate. 

Specifically, we performed the following procedures: 

1 analysing the reporting of material aspects process, specifically how the reference environment is 
analysed and understood, how the actual and potential impacts are identified, assessed and 
prioritised and how the process outcome is validated internally; 

2 comparing the financial disclosures presented in the sustainability statement with those included in 
the group’s consolidated financial statements; 

3 understanding the processes underlying the generation, recording and management of the significant 
qualitative and quantitative information disclosed in the sustainability statement. 

Specifically, we held interviews and discussions with the parent’s management personnel. We also 
performed selected procedures on documentation to gather information on the processes and 
procedures used to gather, combine, process and transmit non-financial data and information to the 
office that prepares the sustainability statement. 

Furthermore, with respect to significant information, considering the group’s business and characteristics:  

• at parent level: 

a) we held interviews and obtained supporting documentation to check the qualitative information 
presented in the sustainability statement; 

b) we carried out analytical and limited procedures to check, on a sample basis, the correct 
aggregation of data in the quantitative information;  

• with reference to the parent, which we have selected on the basis of its business, contribution to the 
key performance indicators at consolidation level and location, to obtain documentary evidence, on a 
sample basis, supporting the correct application of the procedures and methods used to calculate the 
indicators. 
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3 

Infrastrutture Wireless Italiane S.p.A. 
Independent auditors’ report 
31 December 2024 

Conclusion 
Based on the procedures performed, nothing has come to our attention that causes us to believe that the 
2024 sustainability statement of the Infrastrutture Wireless Italiane Group has not been prepared, in all 
material respects, in accordance with the requirements of the GRI Standards. 

Our conclusion on the group’s sustainability statement does not extend to the information set out in the 
“EU Taxonomy” and “Double materiality analysis - 3.b Assessment and determination of material IROs 
related to sustainability topics - financial materiality” sections and the appendix “Table of correspondence 
with the principles of the Global Compact, material topics and Sustainability Plan”. 

Other matters 
The 2024 sustainability statement presents the comparative figures derived from the 2023 non-financial 
statement, on which other auditors performed a limited assurance engagement and expressed their 
unqualified conclusion on 21 March 2024. 

Rome, 12 March 2025 

KPMG S.p.A. 

(signed on the original) 

Marcella Balistreri 
Director of Audit 
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NOTES
CONSOLIDATED FINANCIAL STATEMENTS AT DECEMBER 31, 2024

Consolidated statements of financial position

Assets 

(thousands of euros) Notes52  December 
31, 2024

of which 
with related 

parties

 December 
31, 2023

of which 
with related 

parties

Assets

Non-current assets

Intangible assets

Goodwill 6) 6,167,348 6,153,879

Intangible assets with a finite useful life 7) 376,927 479,617

Tangible assets

Property, plant and equipment 8) 1,340,425 1,109,553

Right-of-use assets 9) 1,160,421 1,149,333

Other non-current assets

Non-current financial assets 10) 8,727 8,516 540

Miscellaneous receivables and other non-current assets 11) 105,409 181,983 12,950

Deferred tax assets 7,858 9,634

Total Non-current assets  9,167,115 9,084,539

Current assets

Trade and miscellaneous receivables and other current 
assets

11) 198,996 40,319 180,309 44,691

Financial receivables and other current financial assets 10) 1,033 792 365

Current income tax receivables 11) 4 -

Cash and cash equivalents 12) 115,133 95,078

Total Current assets 315,166 275,752

Total Assets 9,482,281 9,360,291

52. The explanatory notes below are an integral part of these Consolidated Financial Statements.

Equity and Liabilities 

(thousands of euros) Notes53  December 
31, 2024

of which 
with related 

parties

 December 
31, 2023

of which 
with related 

parties

Equity 13)  

Share capital issued 600,000 600,000

Treasury shares (116) (12.655)

Share capital  599,884 587,345

Share premium reserve 1,639,816 2,053,205

Legal reserve 120,010 120,000

Other reserves 1,362,731 1,236,250

Retained earnings (losses) including earnings (losses) for 
the period

354,105 339,599

Equity attributable to owners of the Parent 4,076,546 4,336,399

Non-controlling interests 5.623 –

Total Equity 4,082,169 4,336,399

Liabilities

Non-current liabilities

Liabilities for employee benefits 14) 2,320 2,350

Deferred tax liabilities 15) 142,032 174,979

Provisions 15) 286,133 237,113

Non-current financial liabilities 16) 4,062,561 109,180 3,855,514 127,430

Miscellaneous payables and other non-current liabilities 18) 55,444 27,149 50,556 17,226

Total Non-current liabilities 4,548,490 4,320,512

Current liabilities 

Current financial liabilities 16) 579,427 26,630 447,772 22,739

Trade and miscellaneous payables and other current 
liabilities

18) 266,300 54,976 237,743 97,029

Provisions 15) 450 450

Current income tax payables 18) 5,445 17,415

Total current Liabilities 851,622 703,380

Total liabilities 5,400,112 5,023,892

Total Equity and Liabilities 9,482,281 9,360,291

53. The explanatory notes below are an integral part of these Consolidated Financial Statements.
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Consolidated Income Statement

(thousands of euros) Notes54 Year 2024 
of which 

with related 
parties

Year 2023
of which 

with related 
parties

Revenues  19) 1,036,036 904,040 960,288 831,301

Acquisition of goods and services 20) (53,066) (8,287) (45,063) (4,162)

Employee benefits expenses 21) (22,821) (2,429) (18,600) (2,315)

Other operating expenses 22) (13,425) (2,786) (17,380) (3,824)

Operating profit (loss) before depreciation and 
amortisation, capital gains (losses) and impairment 
reversals (losses) on non-current assets (EBITDA)*

946,724 879,245

Depreciation and amortisation, gains/losses on disposals 
and impairment losses on non-current assets

23) (387,786) (370,511)

Operating profit (loss) (EBIT)  558,938 508,734

Financial income 24) 491 454

Financial expenses 24) (135,114) (5,630) (113,396) (4,655)

Profit (loss) before tax 424,315 395,792

Income taxes 25) (70,493) (56,295)

Profit for the period 353,822 339,497

attributable to

Owners of the Parent 353,938 339,497

Non-controlling interests (116) -

Basic and Diluted Earnings Per Share 26) 0.377 0.355

* For the determination of the EBITDA indicator, please refer to Note 1 - Form, content and other general information. 
54. The explanatory notes below are an integral part of these Consolidated Financial Statements.

Consolidated Statements of Comprehensive Income

(thousands of euros) Notes55 Year 2024 Year 2023

Profit for the period (a) 353,822 339,497

Other components of the Consolidated Statement of Comprehensive Income 

Other components that will not subsequently be reclassified in the 
Consolidated Income Statement

- -

Re-measurements of employee defined benefit plans (IAS 19):

Actuarial gains (losses) 14) 36 (88)

Net fiscal impact (9) 21

Total other components that will not subsequently be reclassified in the 
Consolidated Income Statement

(b) 27 (67)

Other components that will subsequently be reclassified in the Consolidated 
Income Statement

- -

Total other components that will subsequently be reclassified in the 
Consolidated Income Statement

(c) - -

Total other components of the Consolidated Statement of Comprehensive 
Income 

(d=b+c) 27 (67)

Total Comprehensive income for the period (e=a+d) 353,849 339,430

attributable to

Owners of the Parent 353,965 339,430

Non-controlling interests (116) -

55. The explanatory notes below are an integral part of these Consolidated Financial Statements. 
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Consolidated Statements of Changes in Equity

Changes in equity from January 1, 2023 to December 31, 2023

(thousands of euros) Share capital

Treasury 
share reserve 

in excess of 
nominal value

Share 
premium 

reserve

Other reserves 
and earnings 

(losses) 
carried 

forward, 
including the 
result for the 

period

Total Equity

Amounts at January 1, 2023 599,706 (2,518) 2,092,744 1,776,513 4,466,445

Total Comprehensive income for the 
period

– – – 339,430 339,430

Dividends approved – – (39,539) (293,362) (332,901)

Other changes (12,361) (123,861) - (353) (136,575)

Values at 31 December 2023 587,345 (126,379) 2,053,205 1,822,228 4,336,399

Changes in equity from January 1, 2024 to December 31, 2024

(thousands of euros)
Share 

capital

Treasury 
share 

reserve in 
excess of 

nominal 
value

Share 
premium 

reserve

Other 
reserves and 

earnings 
(losses) 

carried 
forward, 

including 
the result for 

the period

Total

Non-
controlling

interests
Total 

Equity

Amounts at January 1, 
2024

587,345 (126,379) 2,053,205 1,822,228 4,336,399 - 4,336,399

Total Comprehensive 
income for the period

- – – 353,965 353,965 (116) 353,849

Dividends approved – – (113,390) (339,421) (452,811) – (452,811)

Cancellation Shares 28,310 271,689 (299,999) – – – –

Other changes (15,771) (146,830) - 1,594 (161,007) 5,739 (155,268)

Values at 31 December 
2024

599,884 (1,520) 1,639,816 1,838,366 4,076,546 5,623 4,082,169

Consolidated statements of cash flows

(thousands of euros) Year 2024 Year 2023

Cash flows from operating activities:

Profit for the period 353,822 339,497

Adjustments for:

Depreciation and amortisation, losses/gains on disposals and impairment losses on non-
current assets

387,786 370,511

Net change in deferred tax assets and liabilities (31,171) (38,172)

Change in provisions for employee benefits (109) (44)

Change in trade receivables 14,099 15,906

Change in trade payables 3,843 37,567

Net change in miscellaneous receivables/payables and other assets/liabilities 30,143 85,739

Other non-monetary changes 4,447   192

Cash flows from operating activities (a) 762,860 811,196

Cash flows from investing activities:

Total purchases of tangible and intangible assets for the period and right-of-use assets (469,689)  (499,235)

Of which change in amounts due to fixed asset suppliers 175,824 199,772

Total purchases of tangible and intangible assets and right-of-use assets on a cash basis (293,865) (299,463)

Capital grants received – 33,189

Change in financial receivables and other financial assets (8,855)  262

Other non-current changes –  (3,849)

Cash flows used in investing activities (b) (302,720)  (269,861)

Cash flows from financing activities:

Change in current and non-current financial liabilities 171,922 (46,739)

Dividends paid (*) (452,179) (336,171) 

Treasury shares acquired (163,036) (136,222) 

Capital increases 2,091 -

Cash flows used in financing activities (c)  (441,202)  (519,132) 

Aggregate cash flows (d=a+b+c)  18,938  22,203 

Net cash and cash equivalents at beginning of the period (e) 95,078 72,852

Net cash and cash equivalents – extraordinary flows (f) 1,117 23

Net cash and cash equivalents at end of the period (g=d+e+f)  115,133  95,078 

(*) of which related parties
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(thousands of euros) Year 2024 Year 2023

Dividends paid to Daphne 3 S.p.A. 135,390 99,538

Dividends paid to Central Tower Holding Company B.V. 150,333 110,523

On November 6, 2017, EU Regulation no. 2017/1990 was issued which implemented certain amendments to 
IAS 7 (Statement of cash flows) at the EU level. 

Note 1 - Form, content, and other general information

FORM AND CONTENT
Infrastrutture Wireless Italiane S.p.A. (abbreviated as “INWIT”, hereinafter also the “Parent” or the “Company”) 
and its subsidiaries form the “INWIT Group” or the “Group”.

This Financial Statements of the INWIT Group for the period from 1 January 2024 to 31 December 2024 
(hereinafter the “Consolidated Financial Statements as at 31 December 2024”) have been prepared on a 
going concern basis (for more details, see Note 2 “Accounting Principles” below) and in compliance with the 
International Financial Reporting Standards issued by the International Accounting Standards Board and 
approved by the European Union (defined as “IFRS”) as well as current legal and regulatory provisions in Italy 
(in particular the provisions implementing Article 9 of Legislative Decree no. 38 of 28 February 2005). 

INWIT is domiciled in Italy, with its registered office at Largo Donegani 2, Milan, and organised under the legal 
system of the Republic of Italy. 

The consolidated values as at December 31, 2024 are compared with the data of the statement of financial 
position as at December 31, 2023; the consolidated income statement and consolidated statement of 
comprehensive income are compared with the corresponding periods of the previous financial year. 
The consolidated statements of cash flows and changes in consolidated equity are compared with the 
corresponding periods of the previous financial year.

The Group’s financial year-end is December 31. 

The Consolidated Financial Statements as of 31 December 2024 have been prepared in accordance with the 
general cost principle, except for the initial recognition of financial assets and liabilities for which the application 
of the fair value criterion is mandatory, and have been prepared in units of euros. The values expressed in the 
notes to these financial statements are expressed in thousands of euros, unless otherwise indicated.

The publication of the Consolidated Financial Statements for the year ended December 31, 2024 was 
approved by resolution of the Board of Directors on March 4, 2025.

The final approval of the INWIT Group’s Consolidated Financial Statements rests with the Shareholders’ Meeting.

It should also be noted that in accordance with European Commission Regulation 815/2019 (so-called 
European Single Electronic Format Regulation – ESEF) the Consolidated Financial Statements for the 2024 
financial year have been prepared in xHTML format, marking the INWIT Group Consolidated Financial 
Statements (prospectuses and notes) according to the Inline XBRL specifications contained in the basic 
taxonomy issued by ESMA (European Securities and Markets Authority).

FINANCIAL STATEMENT STRUCTURE
The structure of the Financial Statements is in keeping with that provided for by IAS 1; Specifically:

•	the Consolidated Statement of Financial Position has been prepared by classifying assets and liabilities 
according to the “current and non-current” principle. Current assets are those intended to be realised, 
sold or consumed during the normal Group operating cycle or in the twelve months following the end 
of the period. Current liabilities are those which are expected to be extinguished during the normal 
Group operating cycle or which must be extinguished within twelve months of the balance sheet date 
or for which the Group does not have an unconditional right to defer settlement for at least twelve 
months following the end of the period;

•	the Consolidated Income Statement has been prepared by classifying operating costs according to 
their nature, in that this method of reporting is deemed better capable of representing the Group’s 
specific business, complies with internal reporting methods, and is in line with practices in the industrial 
sector in question;

•	the Consolidated Income Statement includes, in addition to EBIT (Operating Earnings), the alternative 
performance indicator called EBITDA (operating earnings before amortisation, depreciation, gains/
(losses), and Impairment reversals (losses) on non-current assets);

•	specifically, the Group utilises EBITDA, in addition to EBIT, as a financial target in internal presentations 
(business plans) and external presentations (to analysts and investors); the indicator represents a 
useful unit of measurement for the evaluation of INWIT’s operating performance. 

EBIT and EBITDA are calculated as follows: 

Profit (loss) before tax from continuing operations

+ Financial expenses

- Financial income

EBIT - Operating profit (loss)

+ / - Impairment losses (reversals) on non-current assets

+ / - Losses (gains) on disposals of non-current assets

+ Depreciation and amortisation

EBITDA - Operating profit (loss) before depreciation and amortisation, Capital gains (losses) and Impairment reversals (losses) on non-
current assets

•	the Consolidated Statement of Comprehensive Income includes, besides the earnings (losses) for the 
period, as per the Consolidated Income Statement, the other changes in Net Equity other than those 
connected to transactions with Shareholders;

•	the consolidated statement of cash flows was prepared by showing the cash flows deriving from 
operating activities in accordance with the “indirect method”, as allowed by the IAS 7 - (Statement of 
financial position).

Furthermore, as required by CONSOB resolution no. 15519, of July 27, 2006, in the case of the consolidated 
income statement, income and expenses deriving from transactions which by their very nature do not 
regularly occur during normal business transactions (non-recurring transactions), are specifically identified 
and the corresponding effects on the main interim results are reported separately when of a significant 
entity. Specifically, non-recurring expenses/income include, for example: income/expenses deriving from 
the sale of properties, plants and machinery, business units and shareholdings; expenses deriving from 
corporate reorganisation and rationalisation processes/projects, including those connected to corporate 
transactions (mergers, demergers, etc.); expenses resulting from litigation and regulatory penalties, and to 
related liabilities; other provisions for risks and charges, and the corresponding write-offs; expenses for the 
settlement of disputes; impairment losses on goodwill and/or other intangible and tangible assets.
In regard, once again, to the aforementioned CONSOB resolution, the amounts of positions or transactions 
with related parties have been reported separately.
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SEGMENT REPORTING
Disclosures relating to business sectors have been prepared in accordance with IFRS 8 “Operating 
Sectors”, which provides for the presentation of disclosures in accordance with the procedures adopted 
by management for making operational decisions. Therefore, the identification of the operating sectors 
and the disclosures presented are defined on the basis of internal reporting used by management for the 
allocation of resources to the different sectors and for the analysis of their performance.

An operating segment is a component of an entity:
•	that engages in business activities from which it may earn revenues and incur expenses (including 

revenues and expenses relating to transactions with other components of the same entity);
•	whose operating results are reviewed periodically by the top operating level of the entity (the Board of 

Directors for INWIT) in order to adopt decisions concerning the resources to be allocated and to assess 
the results;  and

•	for which discrete financial information is available.

The Group has identified only one operating segment (which also represents the level at which the goodwill 
is monitored by management and will be tested for impairment), namely the Integrated Site Management 
business. 

Specifically, the management information note prepared and made available to the Board of Directors 
for the aforementioned purposes considers the business activity carried out by INWIT as a unified whole; 
therefore, the financial statements do not contain any segment reporting. The geographical area coincides 
with the territory of Italy.

Note 2 - Accounting policies 

The main accounting policies and the most significant valuation criteria used to prepare these financial 
statements are described briefly hereafter. 

GOING CONCERN
The Consolidated Financial Statements as at 31 December 2024 have been prepared on a going concern 
basis, as there is a reasonable expectation that the Group will continue its operations in the foreseeable 
future (and in any case with a time horizon of more than twelve months).

INTANGIBLE ASSETS

Intangible assets are non-monetary, identifiable and physically inconsistent assets that can be controlled 
and likely to generate future economic benefits. 

These items are initially recognised at purchase and/or production costs, including expenses directly 
attributable to preparing the business for its use. 

Any financial expense directly attributable to the acquisition, construction or production of an intangible 
asset that necessarily requires a significant period of time to be ready for its intended use or sale must be 
capitalised. In particular, the following main intangible assets can be identified within the Group:

Goodwill
In accordance with IFRS 3 (Business Combinations), goodwill is recognised in the consolidated financial 
statements at the acquisition date (including through mergers or contributions) of companies or business 
units and is calculated as the difference between the consideration paid (measured in accordance with 

IFRS 3, generally determined on the basis of the fair value at the acquisition date) and the fair value at the 
acquisition date of the identifiable assets acquired net of the identifiable liabilities assumed.
Goodwill is classified in the statements of financial position as an intangible asset with an indefinite useful 
life, whereas any gain from a bargain purchase or negative goodwill is recognised in the consolidated 
income statement. 

In accordance with IAS 36, goodwill is not subject to amortisation, but is tested for impairment at least 
annually or more frequently if specific events or circumstances arise leading to the presumption of such 
impairment.

Any impairment losses of goodwill are never recovered in subsequent periods. (See paragraph “Impairment 
of intangible and tangible assets (Goodwill)” below.)

Intangible assets with a finite useful life
Purchased or internally-generated intangible assets with a finite useful life are recognised as assets, in 
accordance with IAS 38 (Intangible Assets), when the use of the asset is likely to generate future economic 
benefits and when the cost of the asset can be reliably measured.

Such assets are recorded at purchase or production cost and amortised on a straight-line basis over their 
estimated useful lives; the amortisation rates are reviewed annually and revised if the current estimated 
useful life is different from that estimated previously. The effect of such changes is recognised prospectively 
in the consolidated income statement.
 
The useful life defined for industrial patent rights and the use of intellectual works is on average 3 years 
while for the other types it corresponds to the duration of the underlying contract.

TANGIBLE ASSETS
Owned property, plant and equipment are recognised at purchase or production cost. Subsequent 
expenditures are capitalised only if they increase the future economic benefits embodied in the related 
item of property, plant and equipment. All other expenditures are recognised in the consolidated income 
statement as incurred.

The cost of these assets also includes the expected costs of dismantling the asset and restoring the site, if 
a legal or constructive obligation exists. The corresponding liability is recognised at its present value as a 
provision in the statement of financial position. The recognition in the consolidated income statement of the 
capitalised expenditure is done over the useful life of the related tangible assets through their depreciation.

The calculation of estimates for dismantling costs, discount rates and the dates in which such costs are 
expected to be incurred is reviewed annually at each financial year-end. Changes in the above liability 
must be recognised as an increase or decrease of the cost of the related asset; the amount deducted 
from the cost of the asset must not exceed its carrying amount. 

The excess, if any, is recorded immediately in the consolidated income statement, conventionally under 
the line item “Depreciation and Amortisation”.

Depreciation is calculated on a straight-line basis over the estimated useful life of the assets. Depreciation 
rates are reviewed annually and revised if the current estimated useful life is different from that estimated 
previously. 

The effect of such changes is recognised prospectively in the consolidated income statement.



214 215

INDEX
FINANCIAL
CAPITAL

INFRASTRUCTURE 
CAPITAL

SOCIAL AND 
RELATIONAL CAPITAL

HUMAN 
CAPITAL

NATURAL 
CAPITAL

ANNEXES CONSOLIDATED 
FINANCIAL 
STATEMENT

FINANCIAL 
STATEMENTS

COMPANY
PROFILE Consolifated Financial Statements 2024

Class of tangible assets Useful life in years

Plant and equipment 8 - 10

Radio Base Station Infrastructure 28

Manufacturing and distribution equipment 5

Other 3 - 9

Land, including land pertaining to buildings, is not depreciated. 
The estimated useful life for the various categories of tangible assets is as follows:

RIGHTS OF USE ASSETS
Based on the provisions of IFRS 16, the accounting representation of lease contracts is done by recording 
a financial liability in the statement of financial position, represented by the present value of future lease 
payments, against the recording, in a specific line of fixed assets called “Right of use assets” of the right to 
use the leased asset.

On the commencement date of the lease, the right of use is recognised at cost including: the amount of 
the initial measurement of the lease liability, any lease payments made at or before the commencement 
date, initial direct costs incurred for the signature of the lease and the present value of the estimated 
restoration and dismantling costs set out in the contract (recognised when the obligation for these costs 
is assumed), less any incentives received.

Future contractually due fees are discounted using the implicit interest rate of the relative contract. When 
the rate cannot be easily and reliably determined, the Group’s incremental borrowing rate at the time of 
initial recognition of the lease is used.

At the effective date of the lease, the lease payments included in the valuation of the lease liability shall 
include fixed payments net of any lease incentives receivable, variable payments due for leasing that 
depend on an index or rate, initially measured using an index or rate at the effective date, the amounts 
expected to be paid as residual value guarantees, the price of the exercise of the buyback option if any 
and there is reasonable certainty of exercising the option, and penalty payments for the termination of the 
lease if the lease term takes into account the exercise of the lease termination option.

After initial detection:

•	the right of use is amortised on a straight-line basis over the term of the contract (or the useful life 
of the asset if shorter), subject to any impairment losses and adjusted to take into account any 
redeterminations of the lease liability;

•	the financial liability increases as a result of interest provisions in each period and decreases for 
payments made. The payment of lease payments is then split into a liability repayment component 
and an interest component. The interest component is recognised as a financial cost over the life of 
the lease and is determined on the basis of the effective interest method. In addition, the carrying 
amount of the financial liability must be remeasured to reflect any changes in the lease term initially 
considered, or to reflect subsequent changes in the amount of contractually due royalties, resulting in 
a corresponding change in the related right of use.

The most relevant type of leasing contract is related to the rental of physical spaces (land or rooftop 
terraces) on which the Group’s passive infrastructure elements are located, generally for a variable duration 
of 6-9 years and which usually contain a tacit renewal option, unless cancelled with adequate notice by both 
parties. 

For such contacts, on the initial recognition date, the Group’s exercise of the option to renew for at least one 
period after the expiry of the first contractual window is considered reasonably certain, considering that the 
right of refusal at the first renewal by the lessor is not substantive.

Low-value leases and short-term leases are not recognised under right-of-use assets and lease liabilities. The 
related payments due for the lease are recorded as a cost on a constant-instalment basis over the lease term. 

IMPAIRMENT OF INTANGIBLE AND MATERIAL ASSETS

Goodwill
As previously indicated, goodwill is subject to impairment tests annually or more frequently, in the presence 
of indicators that may suggest that it may have suffered an impairment. The Impairment Test is carried out 
with reference to each of the “Cash Generating Units” (“CGUs”) to which goodwill has been allocated. Any 
impairment of goodwill is recognised if the recoverable amount of goodwill is lower than its carrying amount on 
the balance sheet. 
 
Recoverable value means the greater of the fair value of the CGU, net of disposal charges, and its value in use, 
the latter being the present value of the estimated future cash flows for that asset. 

In determining use value, expected future cash flows are discounted using a pre-tax discount rate that reflects 
current market valuations of the cost of money, relative to the investment period and the specific risks of the 
asset.  
Where the impairment resulting from the impairment test exceeds the value of goodwill allocated to the 
CGU, the residual surplus is allocated to the assets included in the CGU in proportion to their carrying value. 
This allocation shall have as a minimum the higher of:

•	the fair value of the asset net of selling expenses; 
•	the value in use, as defined above;
•	zero.

When the conditions that gave rise to an impairment loss no longer exist, the original amount of goodwill 
is not reinstated.

Tangible and intangible assets with defined useful lives and right of use assets
At each balance sheet date, a test shall be carried out to determine whether there are indicators that 
tangible and intangible assets with a defined useful life may have been impaired. Both internal and external 
sources of information are used for this purpose. 

Internal sources include: obsolescence or physical deterioration, and significant changes in the use of the 
asset and the operating performance of the asset compared to estimated performance. 

With regard to external sources, consideration shall be given to: changes in market prices of assets, any 
technological, market or regulatory discontinuities, changes in market interest rates or the cost of capital 
used to evaluate investments.

If the presence of such indicators is identified, the recoverable value of the aforementioned assets is 
estimated, allocating any write-down against the relative book value to the income statement. 

The recoverable value of an asset is the greater of the fair value, net of ancillary selling costs, and its use 
value, the latter being the present value of the estimated future cash flows for that asset.  In determining 
use value, expected future cash flows are discounted using a pre-tax discount rate that reflects current 
market valuations of the cost of money, relative to the investment period and the specific risks of the asset. 
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For an asset that does not generate broadly independent cash flows, recoverable value is determined in 
relation to the Cash Generating Unit to which that asset belongs. 

An impairment loss is recognised in profit or loss if the carrying amount of the asset, or the relevant CGU 
to which it is allocated, exceeds its recoverable value. Impairment of CGUs is primarily attributed to a 
reduction in the carrying amount of any goodwill attributed to it and, therefore, to a reduction in other 
assets, in proportion to their carrying amount and within the limits of their recoverable value. 

If the conditions for a write-down previously carried out are not met, the carrying amount of the asset 
shall be restored by charging it to the profit and loss account, within the limits of the net carrying amount 
that the asset in question would have had if the write-down had not been carried out and the related 
depreciation had been made.

FAIR VALUE ASSESSMENTS
Fair value is the consideration that can be received for the disposal of an asset or that can be paid for the 
transfer of a liability in a regular transaction between market participants on the measurement date (i.e. 
exit price). 

The fair value of an asset or liability is determined by adopting the valuations that market participants 
would use in pricing the asset or liability. 

A fair value measurement also assumes that the asset or liability is traded in the main market or, in its 
absence, in the most advantageous to which the undertaking has access.

The measurement of the fair value of a liability, whether financial or non-financial, or of an equity instrument, 
shall take into account the quoted price for the transfer of an identical or similar liability or equity instrument; 
where such quoted price is not available, the valuation of the corresponding asset owned by a market 
participant at the date of valuation shall be considered.

In determining fair value, a hierarchy of criteria is defined based on the origin, type and quality of the 
information used in the calculation. 

This classification aims to establish a hierarchy in terms of fair value reliability, giving priority to the use 
of market observable parameters that reflect the assumptions that market participants would use in the 
measurement of the asset/liability. The fair value hierarchy includes the following levels:

•	level 1: inputs represented by quoted (unchanged) prices in active markets for identical assets or 
liabilities that can be accessed on the measurement date;

•	level 2: inputs, other than quoted prices included in Level 1, that are observable, directly or indirectly, for 
the assets or liabilities to be measured;

•	level 3: unobservable inputs for the asset or liability. 

In the absence of available market quotes, fair value is determined using valuation techniques, appropriate 
to each individual case, that maximise the use of observable inputs relevant, minimising the use of 
unobservable inputs.

FINANCIAL INSTRUMENTS
Financial instruments means any contract giving rise to a financial asset, financial liability or equity instrument, 
which is recognised and measured in accordance with IAS 32 “Financial instruments: exposure in financial 
statements” and IFRS 9 “Financial Instruments”. 

Financial instruments include cash and cash equivalents, short-term and long-term financial receivables and 
payables, trade receivables and payables, bonds held and issued, equity securities held that do not constitute 
control, linkage or joint control (so-called minority interests) and derivatives.

Trade receivables and financial assets
Receivables and loans included in both non-current and current assets are initially recorded at fair value 
and subsequently measured at amortised cost.
 
Cash and cash equivalents
Cash and cash equivalents are recorded, according to their nature, at nominal value or amortised cost. 

Cash equivalents are short-term and highly liquid investments that are readily convertible to known 
amounts of cash, subject to an insignificant risk of change in value and their original maturity or the 
remaining maturity at the date of purchase does not exceed 3 months.

Impairment of financial assets
At every closing date, assessments are made as to whether there is any objective evidence that a financial 
asset or a group of financial assets has been impaired. 

If there is objective evidence to this effect, the impairment shall be recorded in the consolidated income 
statement for financial assets measured at cost or amortised cost.

Provision for Bad Debts
The estimate of impairment on trade receivables and contract assets is made, for each customer segment, 
through the determination of the expected average bad debt, based on historical-statistical indicators, 
adjusted, if necessary, using prospective elements. For some categories of receivables characterised by 
specific risk elements, specific measurements are made on individual credit positions.

Financial liabilities
Fiancial liabilities include financial payables and other financial liabilities. In accordance with IFRS 9, they 
also include trade and other payables. 

Financial liabilities are initially recorded at fair value and subsequently measured at amortised cost.

LIABILITIES FOR EMPLOYEE BENEFITS

 Employee Severance Pay (TFR)
The termination of employment due to employees pursuant to Article 2120 of the Italian Civil Code (“Employee 
Severance Indemnities”), is part of the so-called defined benefit plans. In such plans, the amount of benefit 
to be paid to the employee is quantifiable only after termination of employment, and is linked to one or more 
factors such as age, years of service and pay; therefore, the related accrual burden is determined on the basis 
of actuarial calculation. 

The liability on the balance sheet for defined benefit plans corresponds to the present value of the obligation 
at the balance sheet date. Obligations for defined benefit plans are determined annually by an independent 
actuary using the projected unit credit method. 
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Actuarial gains and losses arising from changes in actuarial assumptions are recognised in comprehensive 
income, net of related tax effects.

As of 1 January 2007, the so-called Finance Law 2007 and the related implementing decrees introduced significant 
changes to the Employee Severance Pay rules, including the choice of the worker regarding the destination of 
their Employee Severance Payments as they mature. In particular, the new Employee Severance Indemnities 
flows may be directed by the worker to chosen forms of pension or maintained in the company. 

In the case of allocation to external forms of pension, the company is subject only to the payment of a contribution, 
defined to the chosen fund, and from that date the newly accrued shares are defined contribution plans not 
subject to actuarial valuation. 

BENEFIT PLANS IN THE FORM OF EMPLOYEE STOCK OPTIONS
Compensation plans in the form of equity participation are accounted for in accordance with IFRS 2 (Share-
based Payments). The value of the bonus shares, which are expected to be allocated to employees participating 
in the plan, is recognised in the consolidated income statement with a reserve of equity in return. 

INWIT, in line with the best market practices adopted by the companies, believes that share-based 
compensation plans are an effective tool to improve performance of the Company and to incentivise and 
retain managers in key roles to achieve the objectives contained in the Business Plan.

In the 2024 financial year, INWIT has 2 Performance Shares plans in place and a Broad-Based Shareholders’ 
Plan, the main features of which are set out below.

2020-2024 Performance Shares Plan
The proposal to adopt the 2020 – 2024 Performance Shares Plan was approved by the Company’s Ordinary 
Shareholders’ Meeting on July 28, 2020. 

The Plan has the following characteristics:
•	the Plan is a performance shares plan based on the attribution to the Beneficiaries of Rights to receive 

free Shares at the end of the three-year period (Vesting Period);
•	the Beneficiaries are the Chief Executive Officer/General Manager and all the roles reporting to him/

her, which include the Executives with Strategic Responsibilities of the Company, in addition to other 
key roles that may be included in the Plan by resolution of the Board of Directors on the proposal 
of the Chief Executive Officer/General Manager, after consulting the Nomination and Remuneration 
Committee as regards their competence;

•	the accrual of the Right to receive Shares is subject to the occurrence of three independent performance 
conditions, each with its own relative weight, related to the objectives of the Business Plan: 

•	Relative Total Shareholder Return (TSR) (weight 50%) 
•	Recurring Free Cash Flow (RFCF) (40% weight)
•	Sustainability Indicator (ESG) consistent with the provisions of the INWIT Sustainability Plan (10% 

weight)
•	the Plan provides for the allocation to Beneficiaries of Rights to receive Shares free of charge in variable 

numbers in relation to the degree of achievement of the Performance Parameters;
•	the allotment of these Shares will take place using treasury shares deriving from purchases made by 

the Company (buy back). The maximum number of Shares servicing the 2020-2024 Plan is a total of 
580,000;

•	the effective transfer to the Beneficiaries of the Shares will take place upon their Accrual, subject to the 
ascertainment, not discretionary, of the degree of achievement of the Performance Parameters and 
without prejudice to the subsequent lock-up; 

•	at the end of the Vesting Period, the Beneficiaries will also be granted an additional number of Shares 
equivalent to the ordinary and extraordinary dividends distributed by INWIT during the Vesting Period 
(Dividend Equivalent), which would have been payable on the number of Shares actually allocated to 
the Beneficiaries due to the levels of performance achieved under the terms and conditions provided 
for in the Plan;

•	for the Chief Executive Officer/General Manager and other Beneficiaries, 30% of the Shares Assigned 
are subject to a lock-up period lasting 2 years. In this period, the lock-up Attributed Shares may not be 
transferred and/or assigned unless under mortis causa, nor subject to any lien under any title. The lock-
up does not apply to Additional Shares awarded to beneficiaries as dividend equivalents;

•	the Plan provides for three annual allocations (three cycles to be launched annually) and will end in 
2024 at the end of the Vesting Period of the last allocation cycle (2022 – 2024).

2023-2027 Performance Shares Plan
The proposal to adopt the 2023-2027 Performance Shares Plan was approved by the Company’s Ordinary 
Shareholders’ Meeting on 18 April 2023. 

The Plan has the following characteristics:
•	the Plan is a performance shares plan based on the attribution to the Beneficiaries of Rights to receive 

free Shares at the end of the three-year period (Vesting Period);
•	the Beneficiaries are the Chief Executive Officer/General Manager and all the roles reporting to him/

her, which include the Executives with Strategic Responsibilities of the Company, in addition to other 
key roles that may be included in the Plan by resolution of the Board of Directors on the proposal 
of the Chief Executive Officer/General Manager, after consulting the Nomination and Remuneration 
Committee as regards their competence;

•	the accrual of the Right to receive Shares is subject to the occurrence of three independent performance 
conditions, each with its own relative weight, related to the objectives of the Business Plan: 

•	Relative Total Shareholder Return (TSR) (40% relative weight)
•	Equity Free Cash Flow (EFCF) (relative weight 40%)
•	Sustainability Indicator (ESG) consistent with the provisions of the INWIT Sustainability Plan (20% 

weight)
•	the Plan provides for the allocation to Beneficiaries of Rights to receive Shares free of charge in variable 

numbers in relation to the degree of achievement of the Performance Parameters;
•	the allotment of these Shares will take place using treasury shares deriving from purchases made by 

the Company (buy back); The maximum number of Shares servicing the Plan is a total of 1,050,000;
•	the effective transfer to the Beneficiaries of the Shares will take place upon their Accrual, subject to the 

ascertainment, not discretionary, of the degree of achievement of the Performance Parameters and 
without prejudice to the subsequent lock-up; 

•	at the end of the Vesting Period, the Beneficiaries will also be granted an additional number of Shares 
equivalent to the ordinary and extraordinary dividends distributed by INWIT during the Vesting Period 
(Dividend Equivalent), which would have been payable on the number of Shares actually allocated to 
the Beneficiaries due to the levels of performance achieved under the terms and conditions provided 
for in the Plan;

•	for the Chief Executive Officer/General Manager and other Beneficiaries, 30% of the Shares Assigned 
are subject to a lock-up period lasting 2 years. In this period, the lock-up Attributed Shares may not be 
transferred and/or assigned unless under mortis causa, nor subject to any lien under any title. The lock-
up does not apply to Additional Shares awarded to beneficiaries as dividend equivalents;

•	the Plan provides for three annual allocations (three cycles to be launched annually) and will end in 
2027 at the end of the Vesting Period of the last allocation cycle (2025-2027).

2023-2024 Broad-Based Share Ownership Plan
The proposal to adopt the 2023-2024 Broad-Based Shareholders Plan (PAD) was approved by the 
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Company’s Ordinary Shareholders’ Meeting on 18 April 2023. 
The Plan has the following characteristics:

•	the Plan provides for the allocation of free Shares to Plan Recipients; 
•	the Recipients of the Plan are the employees of INWIT, with the exclusion of recipients of the LTI Plan, 

including the Chief Executive Officer, the General Manager, the first line reporting to the Chief Executive 
Officer and/or the General Manager, and executives with strategic responsibilities. It should also be 
noted that all members of the Board of Directors are also excluded from the beneficiaries of the PAD;

•	each Employee may receive Free Shares and may purchase Shares under the Option up to a maximum 
total number of 150 Shares for each year of the Plan;

•	the allotment of these Shares will take place using treasury shares deriving from purchases made by 
the Company (buy back); The number of Shares Purchased will depend on the level of participation 
in the Option by the Employees, to whose generality the Option is directed. In any case, the maximum 
measure is already fixed at 100,000 Shares corresponding to approximately 0.01% of the Company’s 
share capital;

•	the Plan is structured in two annual cycles (first half of 2023 and first half of 2024) and consists (i) of a 
free allocation of Shares to Employees pursuant to, and in particular, of 50 Shares for each Employee 
for each Plan year, for a maximum total number of 33,000 Shares and (ii) a Share Purchase Option, 
reserved for Employees pursuant to, at a discount of 10% to the Normal Value of the Share at the 
opening of the Option Period, within the maximum limit of 100 Shares for each Employee, for each 
Plan year, for a maximum total number of 67,000 Shares. These Shares will be treasury Shares in the 
Company’s portfolio, subject to special deeds of disposal. Neither the purchase of Shares under the 
Option nor the initial free allocation are related to performance indicators;

•	free Shares and Purchased Shares will be fully enjoyed at the time of allotment or purchase, as 
applicable:

•	limited to Free Shares, there is a lock-up period of 24 months from the allotment; 
•	the divestment of the investment within three years of the purchase (of the Purchased Shares) 

and/or the free allocation (of the Free Shares) will result in the Employee forfeiting the preferential 
tax regime referred to in Article 51, paragraph 2, letter g) of the Consolidated Law on Income 
Taxes, provided for broad-based shareholding plans. 

 
For further information on the Capital Participation Plan, please refer to the information published on the 
website in the section Governance – Shareholders’ Meeting.

PROVISIONS FOR RISKS AND CHARGES

The Group records provisions for risks and charges when, having a current legal or constructive obligation 
to a third party, as a result of a past event, an outflow of resources is likely to be required to meet that 
obligation, and when the amount of the obligation can be estimated reliably.

If the effect of the time value is material, and the payment date of the obligations can be reasonably 
estimated, provisions to be accrued are the present value of the expected cash flows, taking into account 
the risks associated with the obligation. The increase in the provision due to the passage of time is 
recognised in the consolidated income statement as “Finance expenses”.

The “Rehabilitation Charges Fund” includes the present value of the estimated costs to be incurred against 
the contractual obligation to decommission the sites. The amount recognised in this fund represents the 
best estimate of the expenditure required to meet the obligation existing at the end of the financial year, 
taking into account the financial component linked to the passage of time.

TREASURY SHARES
Treasury shares are recognised as a deduction from equity. 

In particular, the treasury shares are reported as a deduction from the share capital issued in the amount 
corresponding to the “accounting par value”, that is the ratio of total share capital and the number of issued 
shares, while the excess cost of acquisition over the accounting par value is presented as a deduction from 
“Other reserves and retained earnings (accumulated losses), including profit (loss) for the year”.

REVENUES
Revenues are the gross inflows of economic benefits during the period arising in the course of the ordinary 
activities of an entity. Amounts collected on behalf of third parties, such as sales taxes, goods and services 
taxes and value added taxes, are not economic benefits which flow to the Group and do not result in 
increases in equity. 

Therefore, they are excluded from revenues. Revenue is recognised only when it is likely that economic 
benefits will flow to the Company and their amount can be reliably determined; they are represented net 
of discounts, rebates and returns.

Revenues are recognised from the moment the customer starts using the services subscribed to. These 
revenues are recognised linearly over the entire duration of the contract, regardless, therefore, of the time 
distribution of the consideration.

COST RECOGNITION
Costs are recognised in the income statement on an accrual basis.

Rents related to operating leases, i.e. leases in which the lessor retains substantially all the risks and rewards 
related to ownership of the assets, are recognised in the consolidated income statement in constant 
shares during the periods of maturity of the operating lease.

FINANCIAL INCOME AND EXPENSES
Finance income and expenses are recognised on an accrual basis and include: interest earned on the 
related financial assets and liabilities using the effective interest rate method.

DIVIDENDS
Dividends payable to third parties are reported as a change in equity in the year in which they are approved 
by the shareholders’ meeting.

TAXES
Income tax expense includes all taxes calculated on the basis of the taxable income of the Group. 

The amount of taxes due or receivable, determined on the basis of the tax rates in force or substantially in 
force at the end of the financial year, also includes the best estimate of any portion payable or receivable 
that is subject to uncertainty factors.

Deferred tax liabilities/assets are recognised using the “Balance sheet liability method”. 

They are calculated on all temporary differences that arise between the tax base of an asset or liability and 
the relevant carrying amounts in the consolidated financial statements. Deferred taxes are not recognised for:

•	temporary differences in the initial recognition of assets or liabilities following a single transaction if the 
following conditions are met: 1) the transaction is not a business combination, and 2) at the date of the 
transaction there are no impacts on profit (or loss) accounting and taxable income (or tax loss) with 
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the emergence of temporary differences taxable and deductible with different amounts;
•	temporary differences relating to investments in subsidiaries to the extent that the Group is able to 

control the timing of the reversal of the temporary differences and it is likely that, in the foreseeable 
future, the temporary difference will not revert; and

•	taxable temporary differences relating to initial recognition of goodwill.

Deferred tax assets relating to unused tax loss carryforwards are recognised to the extent that it is probable 
that future taxable income will be available against which they can be used. 

Tax assets and liabilities are offset, separately for current and deferred taxes, when income tax expense is 
levied by the same tax authority and there is a legally enforceable offsetting right. 

Tax assets and deferred tax liabilities are determined by adopting the tax rates expected to be applicable 
in the years in which those temporary differences are expected to be recovered or settled.

The other taxes not related to income are included in “Other operating expenses”.

BUSINESS COMBINATIONS
Business combinations are accounted for using the acquisition method when all the goods and assets 
acquired meet the definition of a business activity and the Group gains control of them. In determining 
whether a given set of goods and assets represents a business activity, the Group assesses whether that 
set includes, at a minimum, a substantial input and process and whether it has the capacity to create 
production.
 
According to the acquisition method, the consideration transferred and the identifiable net assets acquired 
are usually recognised at fair value at the date of acquisition of control.

The positive difference, if any, between the consideration transferred (plus the value assigned to any non-
acquired third-party shareholdings) and the value of the identifiable net assets is recognised as goodwill. 
Any negative difference (“gain from a purchase at favourable prices”) is recognised in profit or loss at the 
date of acquisition of control.

Third-party holdings are initially valued in proportion to their share of the identifiable net assets of the 
acquired entity at the date of acquisition.

If applicable, the consideration transferred is increased by any contingent consideration (subject to 
conditional future consideration) measured at fair value and by any equity investment previously held 
by the Group in the acquired entity, also remeasured at fair value. If contingent consideration meets the 
definition of a financial instrument and is classified as equity, it is not subsequently measured and future 
extinguishment is accounted for directly in equity. Other contingent consideration is measured at fair value 
at each reporting date and changes in fair value are recognised in profit or loss for the period.
Goodwill arising from a business combination is not amortised, but is subject at least annually to impairment 
tests in the presence of impairment indicators. Any impairment losses of goodwill are never recovered in 
subsequent periods. (See paragraph “Impairment of intangible and tangible assets (Goodwill)” below).

CONSOLIDATION PRINCIPLES
The Consolidated Financial Statements include the financial statements of all subsidiaries from the date 
on which control over such subsidiaries commences until the date on which control ceases. 

The financial statements of all subsidiaries have closing dates that coincide with those of the Parent.

Control exists when the Parent INWIT simultaneously has:
•	decision-making power, that is, the ability to direct the relevant activities of the investee, i.e., those 

activities that have a significant influence on the results of the investee;
•	the right to variable (positive or negative) results derived from its shareholding in the entity;
•	the ability to use its decision-making power to determine the amount of results derived from its 

shareholding in the entity.

The existence of control is verified whenever facts and circumstances indicate a change in one or more of 
the three qualifying elements of control.

The scope of reporting of economic data and non-financial information appears to be the same as in 
the Consolidated Financial Statements, which are therefore composed of the Parent Company and the 
companies belonging to the Group as at December 31, 2024 consolidated using the full method within the 
2024 Consolidated Group Financial Statements.

In the preparation of the consolidated financial statements, the global amounts of the assets, liabilities, 
costs and revenues of the consolidated companies are recognised on a line-by-line basis, while the share of 
equity and the year’s result of non-controlling interest, where present, is recognised is disclosed separately 
under appropriate items in the consolidated statements of financial position, in the consolidated income 
statement and in the consolidated statements of comprehensive income.

Pursuant to IFRS 10 (Consolidated Financial Statements), comprehensive loss (including profit/loss for 
the year) is attributed to the owners of the parent and non-controlling interests, even when the equity 
attributable to non-controlling interests has a negative balance.

All intragroup balances and transactions and any gains and losses arising from intragroup transactions 
are eliminated in consolidation.

The carrying amount of the investment in each of the subsidiaries is eliminated against the corresponding 
share of the equity of each of the subsidiaries including any fair value adjustments as of the date of 
acquisition of control. On that date, goodwill, determined as explained below, is recorded under intangible 
assets, while any “gain deriving from a purchase at favourable prices (or negative goodwill)” is recorded in 
the consolidated income statement.
Under IFRS 10, changes in the parent’s ownership interest in a subsidiary that do not result in the loss or 
acquisition of control are accounted for as equity transactions. In such circumstances, the carrying amounts 
of controlling and non-controlling interests are adjusted to reflect changes in their relative interests in the 
subsidiary. Any difference between the value by which non-controlling interests are adjusted and the fair 
value of the consideration paid or received is recognised directly in equity and attributed to the owners of 
the parent.

Under IFRS 10, the parent, in the event of loss of control over a subsidiary:
•	derecognises from the accounts:

•	assets (including goodwill) and liabilities;
•	the carrying amount of any non-controlling interests;

•	recognises in the accounts:
•	the fair value of any consideration received;
•	the fair value of any remaining interest held in the former subsidiary;
•	any gain or loss from the transaction in the consolidated income statement;
•	the reclassification to the consolidated income statement of amounts related to the subsidiary 

previously recognised in other comprehensive income.
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USE OF ACCOUNTING ESTIMATES
By adopting IFRS standards in its preparation of the consolidated financial statements and the notes to those 
financial statements, the Management is required to make some estimates and assumptions on its subjective 
judgments, past experience and assumptions considered reasonable and realistic in relation to the information 
known at the time of the estimate. 

Such estimates have an effect on the reported amount of assets and liabilities and disclosure of contingent 
assets and liabilities at the date of the financial statements, as well as the amount of revenues and costs during 
the period. 

Actual results could thus differ, even significantly, from such estimates owing to possible changes in the factors 
considered in the determination of such estimates.

Estimates are reviewed periodically and any changes resulting from changes in estimates are recognised 
prospectively.

The most significant accounting estimates that involve a high level of subjective assumptions and judgments 
are set out below.

Financial statements area Accounting estimates

Goodwill impairment The impairment test on goodwill is carried out by comparing the carrying amount of 
cash-generating units and their recoverable amount; the latter is represented by the 
greater of the fair value, less costs to sell, and the value in use of the same unit. - The 
key assumptions used to determine the recoverable amount for cash-generating units, 
including a sensitivity analysis, are detailed in the Note “Goodwill”.

Impairment of tangible and intangible 
assets with finite useful lives and rights 
of use assets

At each reporting date, the Group assesses whether there is any indication that 
property, plant and equipment, intangible assets with a finite useful life and right-of-
use assets may be impaired. Both internal and external sources of information are used 
for this purpose.
Identifying the impairment indicators, estimating future cash flows and calculating the 
fair value of each asset requires the Management to make significant estimates and 
assumptions in calculating the discount rate to be used, and the useful life and residual 
value of the assets. These estimates can have a significant impact on the fair value of 
the assets and on the amount of any impairment write-down.

Lease liabilities and rights of use assets The determination of the value of the lease liability and the corresponding right of use 
is made by calculating the present value of the lease payments and is influenced by 
several estimates, such as mainly the estimate of the lease term and the discount rate 
of the relevant lease payments. For this purpose, management considers all facts and 
circumstances that create an economic incentive to exercise the renewal options or 
not to exercise the termination options. Periods covered by renewal or termination 
options are included in the lease term only if it is reasonably certain that the lease 
will be extended (or not terminated). The lease term is reassessed if an option is 
actually exercised (or not exercised). The assessment of reasonable certainty shall be 
reviewed if a significant event or significant change in circumstances occurs, affecting 
that assessment, and which is under the control of the lessee. The lease liability is also 
estimated on a portfolio basis for those contracts of a similar nature and for which the 
outcome of applying the portfolio approach is expected to be very similar to applying 
a contract-by-contract approach. The use of these estimates is subject to potential 
changes in the future based on the actual evolution of certain dynamics that could 
affect management estimates.

Capitalisation/deferment of costs The capitalisation/deferment of internal and external costs is a process that entails 
elements of estimation and valuation; Specifically, it involves the valuation of: i) the 
likelihood that capitalised costs will be recovered through correlated future revenues; 
and ii) the effective increase in the future economic benefits embodied in the related 
asset.

Provision for bad debts The estimate of impairment on trade receivables and contract assets is made, for each 
customer segment, through the determination of the expected average bad debt, 
based on historical-statistical indicators, adjusted, if necessary, using prospective 
elements. For some categories of receivables characterised by specific risk elements, 
specific measurements are made on individual credit positions.

Depreciation and amortisation Changes in the economic conditions of the markets, technology and competitive 
forces could significantly affect the estimated useful lives of tangible and intangible 
non-current assets and may lead to a difference in the timing, and thus on the amount 
of depreciation and amortisation expense.

Provisions, contingent liabilities and 
employee benefits

As regards the provisions for restoration costs, the estimate of future costs to dismantle 
tangible assets and restore the site is a complex process that requires the valuation of 
the liabilities arising from such dismantling and restoration obligations, which seldom 
are entirely defined by laws, administrative regulations or contract clauses, and which 
normally are to be complied with after an interval of several years.
The provisions related to legal, arbitration and fiscal disputes, as well as regulatory 
proceedings, are the result of a complex estimation process based upon the probability 
of an unfavourable outcome. Provisions for employee benefits, especially the provision 
for employee severance indemnities, are calculated using actuarial assumptions; 
changes in such assumptions could have a material impact on such liabilities.

Revenues The recognition of revenues is influenced by estimates of the amount of discounts, 
rebates and returns to be reported as a direct adjustment to revenues, as well as the 
methods for defining individual product or service stand-alone selling prices and for 
determining the duration of the contract when there are renewal options.  Revenues 
are recognised from the moment the customer starts using the services subscribed 
to. These revenues are recognised linearly over the entire duration of the contract, 
regardless, therefore, of the time distribution of the consideration.

Income tax expense (current and 
deferred)

Income tax expense (current and deferred) are calculated according to a prudent 
interpretation of the applicable tax laws. This process sometimes involves complex 
estimates to determine taxable income and deductible and taxable temporary 
differences between the carrying amounts and the taxable amounts. In particular, 
deferred tax assets are recognised to the extent that future taxable income will be 
available against which they can be recovered. The measurement of the recoverability 
of deferred tax assets, recognised based on both unused tax loss carry-forwards to 
future years and deductible temporary differences, takes into account the estimate of 
future taxable income and is based on conservative tax planning.

NEW STANDARDS AND INTERPRETATIONS INCORPORATED BY THE EU AND IN EFFECT SINCE 1 JANUARY 2024 
Pursuant to IAS 8 (Accounting Policies, Changes in Accounting Estimates and Errors), the IFRS in effect since 
1 January 2024 are indicated and briefly described hereafter. Specifically:

Amendments to IAS 1 Presentation of the financial statements: 
classification of liabilities as current or non-current and non-current liabilities with clauses
The amendments require that an entity’s right to defer settlement of a liability for at least 12 months after 
the fiscal year has substance and exists at the end of the reporting period. The classification of a liability 
is not affected by the likelihood that the entity will exercise the right to defer its settlement for at least 12 
months after the reporting period. 

The adoption of these amendments had no effect on the Consolidated Financial Statements as at 31 
December 2024.
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Amendments to IFRS 16 Leases: Lease liabilities in a sale and leaseback 
The amendments require the seller-lessee to determine “lease payments” or “revised lease payments” 
in such a way that no amount of profit or loss related to the right of use retained by the seller-lessee is 
recognised.

The adoption of these amendments had no effect on the Consolidated Financial Statements as at 31 
December 2024.

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: disclosures
The amendments introduce some specific disclosure requirements for supplier finance agreements and 
also provide guidance on the characteristics of such agreements. The main disclosure requirements 
concern the terms and conditions of supplier finance agreements, the carrying values of supplier financial 
liabilities and the items of financial liabilities in which they are presented, and the type and effect of changes.

The adoption of these amendments had no effect on the Consolidated Financial Statements as at 31 
December 2024.

ACCOUNTING STANDARDS, AMENDMENTS AND INTERPRETATIONS IFRS AND IFRIC ENDORSED BY THE 
EUROPEAN UNION, NOT YET MANDATORILY APPLICABLE AND NOT EARLY ADOPTED BY THE GROUP AS OF 
31 DECEMBER 2024

As of the date of this financial report, there are standards, new and amended, issued, but not yet in force:
•	Lack of Exchangeability (Amendments to IAS 21) (published on 13 November 2024). The amendments 

apply from the financial years beginning on or after 1 January 2025.

ACCOUNTING STANDARDS, AMENDMENTS AND INTERPRETATIONS IFRS AND IFRIC NOT YET ENDORSED BY 
THE EUROPEAN UNION

As of the date of this financial report, the competent bodies of the European Union have not yet completed 
the endorsement process necessary for the adoption of the amendments and standards described below. 
The directors are currently evaluating the possible effects of introducing these changes on INWIT’s separate 
financial statements: 

•	Amendments to the classification and measurement of financial instruments (Amendments to IFRS 9 
and IFRS 7) (published May 30, 2024). The amendments apply from fiscal years beginning on or after 
January 1, 2026.

•	IFRS 18 Presentation and disclosure in financial statements (published April 9, 2024). The amendments 
apply from fiscal years beginning on or after January 1, 2027.

•	IFRS 19 Subsidiaries without public accountability: disclosures (published May 9, 2024). The amendments 
apply from fiscal years beginning on or after January 1, 2027.

•	Annual improvements -Volume 11.The amendments apply from the financial years beginning on or 
after 1 January 2026.

•	Contracts referencing nature-dependent electricity (Amendments to IFRS 9 and IFRS 7). The 
amendments apply from the financial years beginning on or after 1 January 2026.

The potential impacts on the consolidated financial statements from application of these new standards 
and interpretations are currently being assessed.

Note 3 – Scope of consolidation

Changes in the scope of consolidation as of December 31, 2024, compared to December 31, 2023, are listed 
below.

Subsidiaries entered into the scope of consolidation:

Company Month

G.I.R. Telecomunicazioni S.r.l. New acquisition June 2024

Smart City Roma S.p.A. New acquisition October 2024

12/31/2024

Companies Italy Outside Italy Total

Subsidiaries consolidated on a line-by-line basis 3 - 3

Joint ventures accounted for using the equity method - - -

Associates accounted for using the equity method - - -

Total companies 3 - 3

The number of INWIT Group’s subsidiaries and associated companies is broken down as follows:

The list of INWIT Group’s subsidiaries and associated companies is broken down as follows:

Company Shareholding of INWIT SPA Month of acquisition

36Towers S.r.l. 100% April 2023

G.I.R. Telecomunicazioni S.r.l. 100% June 2024

Smart City Roma S.p.A. 52.08% October 2024
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Note 4 - Financial risk management and other risks

MARKET RISK
The market risk consists in the possibility that changes of the interest and exchange rates or of the rating of 
the counterparts with which liquidity is utilised, could impact negatively on the value of the assets, liabilities, 
or expected cash flows. 

Interest rate risk
At December 31, 2024, the fixed-rate loans entered into by the Inwit Group include:

•	the bond equal to 1 billion euros nominal issued in July 2020;
•	the bond equal to 750 million euros nominal issued in October 2020;
•	the bond equal to 500 billion euros nominal issued in April 2021;
•	the 298 million euro loan agreement signed with the European Investment Bank.

The floating rate debt component at 31 December 2024 includes:
•	the 500 million euro KPI-linked ESG financing contract; 
•	the 500 million euro revolving credit facility used for 275 million euros indexed to EURIBOR;
•	short-term uncommitted credit lines drawn down for 118 million euros;
•	the two-year bank loans of 200 million euros concluded in May 2024 with three financial institutions.

In view of the Group’s current financial structure, which has a percentage of fixed-rate debt of around 70% 
of the total financial debt, the Group considers its exposure to the risk of interest rate fluctuations to be 
under control and did not consider it necessary to enter into derivative contracts to mitigate this risk. 

Exchange rate risk
The Group operates exclusively in euros and therefore, is not exposed to exchange rate risk.

CREDIT RISK
The Group’s exposure to credit risk consists of the potential losses that could derive from the failure of the 
counterparts, both commercial and financial, to fulfil the obligations undertaken. Such exposure mainly 
stems from general economic and financial factors, the potential occurrence of specific insolvency 
situations of some borrowers and other more strictly technical-commercial or administrative factors. 

The maximum theoretical exposure of the Group to credit risk is the book value of the financial assets and 
trade receivables recorded in the financial statements. 
The Group’s main customers are TIM and Vodafone, which, during the period of reference of this Consolidated 
Financial Statement, generated total revenues of 904,040 thousand euros, equal to 87.3% of total revenues. 

The other customers of the Group are the leading national mobile operators with which it has entered into 
multi-year contracts to provide hosting services and other ancillary services. 

Therefore, the Group is exposed to the risk of concentration of revenues and to credit risk arising from the 
possibility that its commercial counterparts are not capable or able to meet their obligations, a risk that is 
considered moderate in view of the financial solidity of the counterparties. 

The possible default by one of its commercial and financial counterparts could involve negative effects on 
the income, balance sheet, and financial situation of the Group. 

With regard to counterparty risk, formalised procedures for the assessment and assignment of commercial 
and financial partners are adopted for credit management and financial risk management.

LIQUIDITY RISK
To meet its liquidity needs, the Group has a number of uncommitted bank lines and a 500-million-euro revolving 
credit facility (RCF) issued by a pool of domestic and international banks and available until March 2027, to be 
used to support working capital and for general cash flow needs.  

At December 31, 2024, this RCF line was drawn down for 275 million euros while the uncommitted bank lines were 
drawn down for a total of 118 million euros.

Financial liabilities at 31 December 2024 broken down by contractual maturity bands are set out in Note 16 to 
these financial statements.

CLIMATE CHANGE RISKS
As part of its sustainability strategy, the Group is committed to identifying and assessing climate risks, analysing 
their effects and impact on its business both qualitatively and quantitatively. 

Climate Change risk includes all risks arising from extreme weather events or long-term climate change with 
possible direct repercussions on the assets, activities and services provided, as well as transition risks related to 
legal, technological, reputational or market effects in the transition to a zero-emission economy.

The following Physical Risks due to climate change have been identified: 
•	Windstorms - Can cause damage to towers. For each site, the gust velocity is associated with a 

probability of failure of the tower (e.g., tower failure with velocity >180 km/h).
•	Fires - If occurring near INWIT assets can cause damage to rawland sites, resulting in the need for 

intervention and repair costs.
•	Flooding - Can cause damage to electrical equipment at rawland sites. In addition, for rooftop sites, 

the height of water can cause damage to the tower support structure to the point of failure.
•	Heat Waves - Impact assets by both increasing the number of maintenance operations and energy 

consumption for cooling systems.

An economic assessment of the impact on INWIT’s assets was conducted for these risks in 2023, based on the 
different climate scenarios analysed.

In addition, the following Transition Risks have been identified: 
•	Increased cost of technology: this risk would result in INWIT having to adapt infrastructure assets (piling, 

power supply and air conditioning).
•	Increased fossil fuel electricity prices: the Company monitors this risk through the implementation of a 

specific process guided by a dedicated unit, aimed at managing issues relating to energy procurement. 

As of 2023, INWIT publishes a TCFD Report (to which readers should refer) incorporating the reporting framework 
set out by the Task Force on Climate-related Financial Disclosure (TCFD) and provides key information 
regarding the functions and processes used by the company to monitor and manage climate-related risks 
and opportunities, the climate goals it has set itself, with associated metrics for monitoring them, and the 
strategy developed to achieve them.

In any case, there is no impact on the Consolidated Financial Statements as at 31 December 2024 or on the 
company’s business outlook.

EMERGING RISKS RELATED TO GLOBAL ECONOMIC CONDITIONS
Emerging risks are defined as risks with characteristics (of severity, likelihood, interdependence etc.) 
undergoing unexpected change and “tailing off” (known risks), or relating to events that have not occurred 
in past time series (new risks) that could have impacts in the short term but also in the long term, understood 
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as the time horizon of the strategic plan. 

In this context, the following emerging risks related to global economic conditions have been identified, 
also in relation to the ongoing conflicts:

•	Increase in inflation: this is a risk related to the impact of inflation on the Group’s operating costs, 
investments and funding costs and the possibility that these increases due to inflation may not be 
adequately covered by the indexation of revenues. INWIT has inflation-linked contracts, in particular 
MSA contracts that are entirely linked to inflation trends to the extent of 100%, without a cap and with a 
floor value of zero;

•	Increase in commodity costs and delays and blockages in the supply chain: this risk relates to the 
uncertain market environment and potential problems in global logistical supply chains with impacts 
on the increase in commodity costs and potential delays in the supply chain;

•	Increase in interest rates: this risk is related to the adverse fluctuations in interest rates with potential 
impacts for borrowing expenses incurred. In this regard, it should be noted that as at 31 December 
2024, approximately 70% of the debt instruments available to the Company have fixed rates;

•	Macroeconomic context: the objectives of the company are influenced by the current macroeconomic 
environment as well as by developments in the telecommunications market. In particular, prolonged 
competitive and financial pressure on revenues and margins of market participants could reduce the 
investment capabilities of INWIT’s core customers and impact the prospects for consolidation in the industry.

For full details of the main risks and uncertainties, please refer to the appropriate section “Enterprise Risk 
Management” in these integrated financial statements.

FINANCIAL ASSETS AND LIABILITIES BY CATEGORY
For the purpose of providing information to allow a comparison between the book value and fair value of 
the financial instruments (required by IFRS 7), it is pointed out that the following assumptions were made to 
determine the fair value (fair value level 2):

•	for fixed- and variable-rate loans: the nominal repayment amount has been assumed;
•	for trade payables and receivables and for current financial assets and liabilities, it is believed that their 

book value is a reasonable approximation of their fair value.

The following table shows the assets and liabilities as at 31 December 2024 according to the categories 
under IFRS 9.

Amounts recorded in the financial statements pursuant to IFRS 9

December 
31, 2024

Amortised 
cost

Cost
Fair value 

recognised 
in equity

Fair value 
recognised 

in the 
income 

statement

ASSETS

Non-current assets

Non-current financial assets

of which loans and receivables 8,727 8,727

(a) 8,727 8,727

Current assets

Trade and miscellaneous receivables and other 
current assets

of which loans and receivables 86,893 86,893

Financial receivables and other current financial 
assets 

of which loans and receivables 1,033 1,033

Cash and cash equivalents 115,133 115,133

(b) 203,059 203,059

Total (a+b) 211,786 211,786

LIABILITIES

Non-current liabilities

Non-current financial liabilities

of which liabilities at amortised cost 4,062,561 4,062,561

(c) 4,062,561 4,062,561

Current liabilities

Current financial liabilities

of which liabilities at amortised cost 579,427 579,427

Trade and miscellaneous payables and other 
current liabilities 

of which liabilities at amortised cost 212,580 212,580

(d) 792,007 792,007

Total (c+d) 4,854,568 4,854,568
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Note 5 – Business combinations

During the 2024 financial year, the following purchase transactions were carried out:

•	On 31 March 2024, an agreement was finalised regarding the acquisition of a business unit of Vodafone 
Italia S.p.A., consisting of a complex of Assets represented by passive infrastructures for the realisation 
of transmission systems for mobile telephony and radio networks and the related legal relationships 
and related contracts, both assets and liabilities. 

•	On 29 May 2024, an agreement was finalised regarding the acquisition of a business unit of TIM S.p.A., 
consisting of a complex of Assets represented by communication equipment (such as repeaters and/
or so-called Distributed Antenna System systems, hereinafter also “DAS”), related infrastructure and 
the underlying legal relationships as well as the attached passive contracts. 

•	On June 26, 2024, INWIT S.p.A. acquired 100% of the shares of G.I.R. TELECOMUNICAZIONI S.r.l. operating 
in the management and maintenance of electronic communications infrastructure. The transaction 
is part of INWIT’s strategy of continually improving its earnings profile and consolidating its market 
leadership in Italy.

•	On 30 October 2024, INWIT S.p.A. finalised the acquisition of 52.08% of the share capital of Smart City 
Roma S.p.A. (formerly Boldyn Networks Smart City Roma S.p.A., a project company previously 93% 
owned by Boldyn Networks Italia S.p.A.), which had won the tender called by Roma Capitale for the 
concession of the Roma 5G project.

The price for the sale and purchase of the above transactions was 21,277 thousand euros. 

The accounting effects of the business combinations, defined in accordance with IFRS 3, resulted in a 
Provisional Goodwill, amounting to a total of 10,438 thousand euros resulting from the purchase of the 
business unit of Vodafone Italia and the elimination of the interests of G.I.R. TELECOMUNICAZIONI S.r.l. and 
Smart City Roma S.p.A.
Within 12 months after the transaction, the provisional amounts of assets and liabilities recognised at the 
date of acquisition may be adjusted retroactively, resulting in a restatement of goodwill.

The total costs of the transactions amounted to 902 thousand euros and were expensed in the separate 
income statement at December 31, 2024 as follows:

•	Business unit of Vodafone Italia S.p.A. 469 thousand euros;
•	Business unit of TIM S.p.A. 231 thousand euros;
•	Equity interest in G.I.R. TELECOMUNICAZIONI S.r.l. 83 thousand euros;
•	Equity interest in Smart City Roma S.p.A. 366 thousand euros.

(thousands of euros)
December 31, 

2022 
Other changes

December 31, 
2023

Goodwill 6,146,766 7,113 6,153,879

Total 6,146,766 7,113 6,153,879

(thousands of euros)
December 31, 

2023
Other changes

December 31, 
2024

Goodwill 6,153,879 13,469 6,167,348

Total 6,153,879 13,469 6,167,348

Note 6 - Goodwill

As of December 31, 2024, goodwill stood at 6,167,348 thousand euros and showed the following change:

The increase recorded during the 2024 financial year, equal to 13,469 thousand euros, corresponds to 
goodwill from the resulting business combination:

•	from the acquisition of business units totalling 4,283 thousand euros;
•	from the acquisition of corporate shares totalling 9,186 thousand euros.

For the purposes of the impairment test, goodwill shall be allocated to cash flow generating units (CGUs), 
or groups of units, subject to the maximum aggregation constraint which may not exceed the business 
segment identified under IFRS 8. 

Goodwill is allocated entirely to the group of CGUs represented by the sites through which the Group 
provides the Integrated Management service, which is also the main business sector in which the Group 
operates and is considered the minimum level at which goodwill is monitored for internal management 
control purposes. 

The value configuration used to determine recoverable value is fair value less costs of disposal and is 
based on the Company’s stock market capitalisation (level 1 fair value) of 9,147 million euros calculated at 
a unit price per share of €9.82, adjusted appropriately for the determination of the fair value of the CGU to 
which goodwill is allocated, thus obtaining a fair value of 13,644 million euros.

The difference between the fair value of 13,644 million euros and the respective net book value of 8,580 
million euros at 31 December 2024 was 5,064 million euros.

With regard to the results of sensitivity analyses, the change necessary to make the recoverable value 
equal to the book value is -55.4% of the share value, or € 4.38 per ordinary share.

The impairment test as at 31 December 2024 showed no impairment loss, as the recoverable value of the 
group of CGUs is well above the respective book value. 
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(thousands of euros)
December 31, 

2022
Investments

Depreciation 
and 

amortisation
Other changes

December 31, 
2023

Patent rights and utilisation 
of intellectual property

11,610 10,440 (9,061) 4,428 17,417

Other intangible assets 547,490 2,272 (102,532) - 447,230

Intangible assets under development 
and advances

30,389 6,506 – (21,925) 14,970

Total 589,489 19,218 (111,593) (17,497) 479,617

(thousands of euros)
December 

31, 2023

Change in 
scope of 

consolidation
Investments

Depreciation 
and 

amortisation

Other 
changes

December 
31, 2024

Patent rights and utilisation of 
intellectual property

17,417 - 8,918 (10,564) 1,538 17,309

Other intangible assets 447,230 50 3,778 (102,821) - 348,237

Intangible assets under development 
and advances

14,970 3,100 6,911 - (13,600) 11,381

Total 479,617 3,150 19,607 (113,385) (12,062) 376,927

Capital expenditures for the period totalled 19,607 thousand euros, mainly referring to IT development 
projects, technology and other intangible investments, and are expressed net of the NRRP contribution (871 
thousand euros).

Note 7 – Intangible assets with a finite useful life 

Intangible assets with a finite useful life comprised the following, with the following changes: 

Note 8 - Property, plant and equipment 

OWNED PROPERTY, PLANT AND EQUIPMENT
Property, Plant and Equipment comprised the following, with the following changes:

(thousands of euros)
December 

31, 2022
Change in scope 
of consolidation

Investments Disposals
Depreciation 

and 
amortisation

Other 
changes

December 
31, 2023

Land 63,283 21 36,001 - - 2,211 101,516

Plant and equipment 782,983 752 147,737 (6,639)  (68,615) 74,872 931,090

Manufacturing and 
distribution equipment

1 - 3,270  - (98) 228 3,401

Other goods 449 - 575 - (262) 68 830

Construction in 
progress and advance 
payments

86,293 - 49,933 -  - (63,510) 72,716

Total 933,009 773 237,516 (6,639) (68,975) 13,869 1,109,553

(thousands of euros)
December 

31, 2023
Change in scope 
of consolidation

Investments Disposals
Depreciation 

and 
amortisation

Other 
changes

December 
31, 2024

Land 101,516 39 32,475 - - 176 134,206

Plant and equipment 931,090 611 153,827 (2,733) (72,935) 71,929 1,081,789

Manufacturing and 
distribution equipment

3,401 - 2,021  - (872) 285 4,835

Other goods 830 - 317 - (349) - 798

Construction in 
progress and advance 
payments

72,716 4,785 70,868 -  - (29,572) 118,797

Total 1,109,553 5,435 259,508 (2,733) (74,156) 42,818 1,340,425

The additions during the period, amounting to 259,508 thousand euros, mainly relate the construction of 
new sites, extraordinary maintenance, the construction of DAS systems, the capitalisation of labour costs 
(company labour) and purchase of backhauling sections and are expressed net of the NRRP contribution 
(14,552 thousand euros).

The gross value and accumulated depreciation as of December 31, 2024 are detailed as follows: 

(thousands of euros)
Gross Value as of 

December 31, 2023 
Accumulated 

impairment losses
Depreciation 

Provision 
Net value as of 

December 31, 2023

Land 101,516 - - 101,516

Plant and equipment 2,025,062 (539) (1,093,433) 931,090

Manufacturing and distribution 
equipment

3,524 - (123) 3,401

Other goods 1,469 - (639) 830

Construction in progress and advance 
payments

72,716   - - 72,716

Total 2,204,287 (539) (1,094,195) 1,109,553
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The property, plant, and equipment are not subject to liens, mortgages, or other charges.

(thousands of euros)
Gross Value as of 

December 31, 2024
Accumulated 

impairment losses
Depreciation 

Provision 
Net value as of 

December 31, 2024

Land 134,206 -  - 134,206

Plant and equipment 2,232,415 (526) (1,150,100) 1,081,789

Manufacturing and distribution 
equipment

5,830  - (995) 4,835

Other goods 1,786 - (988) 798

Construction in progress and advance 
payments

118,797  - - 118,797

Total 2,493,034 (526) (1,152,083) 1,340,425

Note 9 – Right-of-use assets 

Right-of-use assets comprised the following, with the following changes:

(thousands 
of euros)

December 
31, 2022

Change in scope 
of consolidation

Investments
Lease 

increases/
(decreases)

Depreciation 
and 

amortisation

Other 
changes

December 
31, 2023

Rights of use on 
civil and industrial 
buildings

74,081 - 22,692 (87) (4,484) 13,512 105,714

Rights of use on plant 
and equipment

1,017,263 2,709 7,258 196,077 (180,110) (52) 1,043,145

Rights of use on other 
assets

631 - - 160 (317) - 474

Total 1,091,975 2,709 29,950 196,150 (184,911) 13,460 1,149,333

(thousands 
of euros)

December 
31, 2023

Change in scope 
of consolidation

Investments
Lease 

increases/
(decreases)

Depreciation 
and 

amortisation

Other 
changes

December 
31, 2024

Rights of use on 
civil and industrial 
buildings

105,714 - 25,849 648 (6,219) 12,048 138,040

Rights of use on plant 
and equipment

1,043,145 129 6,681 158,937 (187,977) 397 1,021,312

Rights of use on other 
assets

474 - - 971 (376) - 1,069

Total 1,149,333 129 32,530 160,556 (194,572) 12,455 1,160,421

Additions in the period, amounting to 32,530 thousand euros, refer to the acquisition of surface use rights, 
as well as the capitalisation of renegotiation fees for lease contracts and the capitalisation of labour costs 
(company labour).

Lease increases refer to new leases (in relation to a new site or the renegotiation of leases). 

Lease decreases refer to leases that expired or were renegotiated during the period.

Note 10 - Non-current and current financial receivables 
Non-current and current financial receivables at December 31, 2024 are composed as follows: 

(thousands of euros)
December 31, 

2023
Changes in the period

December 31, 
2024

Financial receivables (medium/long-term):

Staff loans 214 (184) 30

Income from financial expenses 326 8,371 8,697

Total non-current financial receivables (a) 540 8,187 8,727

Financial payables (short-term):

Staff loans 227 (112) 115

Income from financial expenses 138 780 918

Total current financial receivables (b) 365 668 1,033

Total financial receivables (a+b) 905 8,855 9,760

Medium/long-term and short-term financial receivables refer to the residual amount of accrued income 
from financial charges (9,615 thousand euros) related to the discounting of trade debts with significant 
financial component and loans granted to employees (145 thousand euros).

Note 11 – Trade and miscellaneous receivables and other assets 
(non current and current) 
The item “Trade and miscellaneous receivables and other current and non-current assets” is detailed in 
the following table: 

(thousands of euros)
December 

31, 2023

of which IFRS 
9 Financial 

Instruments 

Change in 
scope of 

console-dation

Other 
changes

December 
31, 2024

of which 
Financial 

Instruments 
IFRS 9

Other non-current assets 2,283 - - 1,215 3,498 -

Other non-current 
miscellaneous receivables

179,700 - 3 (77,792) 101,911 -

Total Miscellaneous 
receivables and other 
non-current assets

(a) 181,983 - 3 (76,577) 105,409 -

Deferred tax assets (b) 9,634 - - (1,776) 7,858

Total trade receivables (c) 100,964 100,964 28 (14,099) 86,893 86,893

Other current assets 3,330 - 180 10,294 13,804 -

Non-current miscellaneous 
receivables - short-term share

2,466 - 4,869 (4,230) 3,105 -

Miscellaneous operating 
receivables 

8,707 - 1,574 20,071 30,352 -

Miscellaneous non-
operating receivables 

64,842 - - - 64,842 -

Total miscellaneous 
receivables and other 
current assets

(d) 79,345 - 6,623 26,135 112,103 -

Total trade and 
miscellaneous receivables 
and other current assets

(c+d) 180,309 100,964 6,651 12,036 198,996 86,893

Total Income tax receivables (e) - - 1 3 4 -

Total 371,926 100,964 6,655 (66,314) 312,267 86,893(a+b+c+d+e)
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Miscellaneous receivables and other non-current assets, amounting to 105,409 thousand euros , mainly 
relate to the medium/long-term portion of the substitute taxes paid by the company for the realignment 
and franking of goodwill recorded in the financial statements, which will be deferred over the duration of 
the fiscally recognised amortisation of the goodwill.

Deferred tax assets, amounting to 7,858 thousand euros, derive from the recognition, in the Consolidated 
Financial Statements as at 31 December 2024, of advance taxes on temporary differences between the 
values of assets and liabilities shown in the financial statements and the values recognised for tax purposes.

Trade receivables, totaling 86,893 thousand euros, mainly refer to hosting services and the recovery of 
costs for services provided. Receivables are expressed net of the loan impairment fund of 3,657 thousand 
euros.

Miscellaneous receivables and other current assets, amounting to 112,103 thousand euros, mainly refer to 
security deposits, advances to suppliers, receivables from the tax authorities for taxes and duties, and the 
short-term portion of substitute taxes settled by the company for the realignment and franking of goodwill 
recorded in the financial statements, which will be deferred over the duration of the fiscally recognised 
amortisation of the goodwill.

The book value of the trade and miscellaneous receivables and other assets (non-current and current) is 
considered a reasonable approximation of their respective fair value.
 

Note 12 – Cash and cash equivalents

At 31 December 2024 the item amounted to 115,133 thousand euros and is composed as follows:

(thousands of euros)
December 

31, 2023
Change in scope of 

consolidation
Changes in the 

period
December 

31, 2024

Liquid assets with banks 95,075 1,117 18,938 115,130

Checks, money and cash values 3 - - 3

Total Cash and cash equivalents 95,078 1,117 18,938 115,133

At December 31, 2024, the technical form of use of cash is represented by holdings on bank current accounts 
and time deposits with the following characteristics: 

•	maturities: are immediately and consistently liquidable;
•	counterparty risk: loans are granted by primary investment grade banks in accordance with the 

Company’s operating rules, which limit credit exposure with financial counterparties;
•	Country risk: the current account deposits were made in Italy, while the term deposits were made in 

France and Spain.

Note 13 - Equity

This item consisted of:

(thousands of euros) December 31, 2023 December 31, 2024

Equity attributable to owners of the Parent Company 4,336,399 4,076,546

Non-controlling interests - 5,623

Total 4,336,399 4,082,169

(thousands of euros) Number of Shares Value

Share capital as at December 31, 2023 960,200,000 600,000,000

Change (28,309,990) -

Share capital as at December 31, 2024 931,890,010 600,000,000

(thousands of euros)
December 31, 

2023
Changes in the 

period
December 31, 

2024

Share capital issued 600,000 - 600,000

Minus treasury shares (12,655) 12,539 (116)

Share capital 587,345 12,539 599,884

Share premium reserve 2,053,205 (413,389) 1,639,816

Other reserves and earnings (losses) carried forward, including the result 
for the period

1,356,250 126,491 1,482,741

   Legal reserve 120,000 10 120,010

   Provision for instruments representing equity 1,122 1,575 2,697

   Treasury share reserve in excess of nominal value (126,379) 124,859 (1,520)

   Locked-up Reserve under Law 178/2020 1,361,880 - 1,361,880

   Other reserves (373) 47 (326)

Retained earnings (losses) including earnings (losses) for the period 339,599 14,506 354,105

Total 4,336,399 (259,853) 4,076,546

As at December 31, 2024, the equity attributable to the shareholders of the Parent Company amounted to 
4,076,546 thousand euros and is composed as follows:

The change in treasury shares and treasury share reserve in excess of nominal value mainly refers to the 
buyback of treasury shares (163,036 thousand euros) and the cancellation of 28,309,990 treasury shares without 
reduction of share capital (299,999 thousand euros) following the resolution of the Shareholders’ Meeting held 
on April 18, 2023. The number of cancelled shares corresponds to the shares purchased pursuant to the Share 
Buy-back Programme which was completed on October 15, 2024.

The change in the Share Premium Reserve refers to the payment of dividends (113,390 thousand euros) and 
the cancellation of 28,309,990 treasury shares without reduction of share capital (299,999 thousand euros) 
previously described.

The Group’s share capital, which amounts to 600,000,000 euros, is, as of December 31, 2024, divided into 
931,890,010 shares with no nominal value. 
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(thousands of euros) December 31, 2024 December 31, 2023

Financial expenses 75 92

Net actuarial (gains) losses for the period (36) 88

Total 39 180

(thousands of euros) Number of Shares Value

Balance at December 31, 2023 12,655,220 139,034

Increase 15,891,075 163,797

Cancellation Treasury shares (28,309,990) (299,999)

Decrease (120,298) (1,196)

Balance at December 31, 2024 116,007 1,636

Following is the reconciliation of treasury shares at December 31, 2024:

BENEFIT PLANS IN THE FORM OF EMPLOYEE STOCK OPTIONS
The Provision for instruments representing equity of 2,697 thousand euros refers to:

•	the LTI plans (2,658 thousand euros) in existence at December 31, 2024, used for retention and long-
term incentive purposes for managers;

•	the broad-based share option plan (39 thousand euros) in existence and subscribed to by INWIT 
employees.

Note 14 – Liabilities for employee benefits

The item has the following breakdown and movements:

(thousands of euros) December 31, 2022
Increase/Present 

value
Decrease December 31, 2023

Severance Pay 2,302 180 (132) 2,350

Total 2,302 180 (132)                    2,350

(thousands of euros) December 31, 2023
Increase/Present 

value
Decrease December 31, 2024

Severance Pay 2,350 39 (69) 2,320

Total 2,350 39 (69)                    2,320

The change of 39 thousand euros recorded in the “Increases/Present value” is as follows:

Pursuant to IAS 19 (2011), the T.F.R. was prepared with the same actuarial technique adopted prior to the 
introduction of the revised standard by using the methodology called Projected Unit Credit Method as 
follows:
 

•	the future possible benefits which could be paid to each employee registered in the program in the 
event of retirement, death, disability, resignation etc. have been projected on the basis of a series of 
financial assumptions (cost-of-living increases, interest rate, increase in compensation etc.);

•	the average present value of future benefits has been calculated, at the measurement date, on the 
basis of the annual interest rate adopted and of the probability that each benefit actually has to be 
paid;

•	the liability has been calculated as the average present value of future benefits that will be generated 
by the existing provision at the measurement date, without considering any future accruals.

The following assumptions have been made:

Financial assumptions

Inflation rate 2.00% per annum

Discount rate 3.18% per annum

Employee severance indemnities annual increase rate 3.00% per annum

Demographic assumptions 

Probability of death
Mortality tables RG 48 published by 

the State Accounting General

Probability of disability INPS tables divided by age and sex

Probability of resignation:

up to 40 years of age – Executives 2.00%

up to 40 years of age – Non-Executives 1.00%

41 to 50 years of age - Executives 2.00%

from 41 to 50 years of age – Non-Executives 0.50%

51 to 59 years of age – Executives 1.00%

from 51 to 59 years of age – Non-Executives 0.50%

60 to 64 years of age - Executives 0.00%

from 60 to 64 years of age – Non-Executives 0.50%

Subsequently 0.00%

Probability of retirement AGO requirements  

Probability of receiving at the beginning of the year an advance from the provision for 
severance indemnities accrued equal to 70%

1.50% in each year
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Changes in assumptions
Amounts

(thousands of euros)

Turnover rate:

  + 0.25 p.p. 2,314

  - 0.25 p.p. 2,314

Annual inflation rate:

  + 0.25 p.p. 2,346

  - 0.25 p.p. 2,282

Annual discount rate:

  + 0.25 p.p. 2,273

  - 0.25 p.p. 2,356

The application of the assumptions described above resulted in a liability for employee severance 
indemnities at December 31, 2024 of 2,314 thousand euros.

Reported below is a sensitivity analysis for each significant actuarial assumption adopted to calculate the 
liability as at the period end; showing how the liability would have been affected by changes in the relevant 
actuarial assumption that were reasonably possible at that date, stated in absolute terms.

The weighted average duration of the obligation is 8 years. 

Note 15 – Provisions

The item has the following breakdown and movements:

(thousands of euros)
 December 

31, 2022 
Change in scope 
of consolidation

 Increase  Decrease 
Other 

changes
December 

31, 2023

Provision for restoration costs 225,091 262 12,847 (1,155) (2,475) 234,570

Deferred tax liabilities 209,908 - - (34,929) - 174,979

Provision for legal disputes and 
other risks

1,679 - 1,837 (523) - 2,993

Total 436,678 262 14,684 (36,607) (2,475) 412,542

Of which:

Non-current amount 436,228 412,092

Current amount 450 450

(thousands of euros)
 December 

31, 2023 
Change in scope 
of consolidation

 Increase  Decrease 
Other 

changes
December 

31, 2024

Provision for restoration costs 234,570 - 9,148 (2,151) 40,623 282,190

Deferred tax liabilities 174,979 - - (32,947) - 142,032

Provision for legal disputes and 
other risks

2,993 - 1,866 (466) - 4,393

Total 412,542 - 11,014 (35,564) 40,623 428,615

Of which:

Non-current amount 412,092 428,165

Current amount 450 450

The Provision for restoration costs increased mainly for the provision of the expected costs for the 
dismantling of sites related to the passage of time (6,570 thousand euros), for new sites built during 2024 
(2,578 thousand euros) and for the adjustment of the fund based on the expected inflation and discount 
rates (40,497 thousand euros). The decrease in the provision for restoration charges relates to the use to 
cover decommissioning costs incurred in the period (2,151 thousand euros).

 
Deferred Tax Liabilities changed mainly in an increase due to taxes in the income statement and a 
decrease due to the release of deferred taxes related to deferred charges (Customer List) recognised in 
the merger with Vodafone Towers.

The Provision for legal disputes and other risks increased by a total of 1,400 thousand euros, as the 
balance between the new allocations and uses from the provision for legal disputes and other risks.
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Note 16 – Financial liabilities (non-current and current)

Financial liabilities (non-current and current) (gross financial debt) were broken down as follows:

(thousands of euros)
December 

31, 2023

Change 
scope of 

consolidation

Other 
changes

December 
31, 2024

Amounts due to banks 795,341 - 200,120 995,461

Corporate Bonds 2.238,507 - 2,422 2,240,929

Other financial payables - - 6,050 6,050

Leasing liabilities 821,666 88 (1,633) 820,121

Total non-current financial liabilities (a) 3.855,514 88 206,959 4,062,561

Financial payables (short-term):

Amounts due to banks 269,721 - 142,793 412,514

Corporate Bonds 17,609 - 49 17,658

Other financial payables - 6,101 (1,289) 4,818

Leasing liabilities 160,442 35 (16,034) 144,443

Total current financial liabilities (b) 447,772 6,136 125,519 579,427

Total Financial liabilities (Gross financial debt) (a+b) 4,303,286 6,224 332,478 4,641,988

Gross financial debt excluding IFRS16 3,321,178 3,677,424

Financial payables (medium/long-term):
•	Amounts due to banks mainly refer to the loans net of related accruals and deferrals, related to the:

•	ESG KPI-linked term loan for a nominal amount of 500,000 thousand euros with bullet repayment.  
During 2024, the option to extend the maturity from April 2025 to April 2027 was formalised;

•	a loan from the EIB with a total nominal value of 298,000 thousand euros with amortising 
repayment beginning in February 2026 and maturing in August 2033;

•	bank loans with a total nominal amount of 200,000 thousand euros with bullet repayment and 
maturity in May 2026.

•	Corporate Bonds refer to the following, net of related accruals and deferrals:
•	the bond issued in July 2020 with a nominal value of 1,000,000 thousand euros maturing on July 8, 

2026, coupon 1.875%, issue price 99.809%; 
•	the bond issued in October 2020 with a nominal value of 750,000 thousand euros maturing 

October 21, 2028, coupon 1.625%, issue price 99.755%; 
•	the bond issued in April 2021 with a nominal value of 500,000,000 euros maturing April 19, 2031, 

coupon 1.75%, issue price 99.059%;
•	Other financial payables refers to trade payables to Vodafone Italia with a significant financial component. 
•	Finance lease liabilities refer to leases.

Financial payables (short-term):
•	Amounts due to banks mainly refer, net of related accruals, to the use of uncommitted bank lines for 

117,840 euros thousand and to the use of the Revolving Credit Facility for 275,000 thousand euros.
•	Corporate Bonds refer to the accrued portions of the coupons of the Bonds.
•	Other financial payables refer to the trade payables to Vodafone Italia with a significant financial 

component and the re-charging of financial charges by Boldyn Networks Italia S.p.A to the subsidiary 
Smart City Roma.

•	Finance lease liabilities refer to leases.

(millions of euros) Within 1 year 2 to 5 years Over Total

Amounts due to banks 413 808 187 1,408

Corporate Bonds  18 1,753 488 2,259

Other financial payables 4 5 2 11

Total loans and other financial liabilities (a) 435 2,566 677 3,678

Leasing liabilities 357 1,034 793 2,184

Total leasing liabilities (b) 357 1,034 793 2,184

Total financial liabilities (a+b) 792 3,600 1,470 5,862

Here below is the summary of the average rates applied in 2024:

•	Amounts due to banks 4.34%
•	Corporate Bonds 1.87%
•	Finance lease liabilities 2.7%

The maturities of financial liabilities according to the expected nominal repayment amount, as defined by 
contract, are the following:

COVENANTS, NEGATIVE PLEDGES AND OTHER CONTRACT CLAUSES IN EFFECT AT DECEMBER 31, 2024
The loan agreements include some general pledges and covenants, both positive and negative, in line with 
market practice for loans of similar amounts and nature, which give the lending Banks the right to cancel 
the commitments undertaken and/or request the early repayment of the sums drawn by the Group. 
The bonds issued by Inwit S.p.A. and the bank loans do not contain financial covenants.

The loan agreement with the EIB in support of the Digital Infrastructure Development Project, granted for 
250 million euros in August 2021, and the additional portion of the loan granted in November 2022, drawn 
down for a further 48 million euros in December 2022, contain a rating loss clause, according to which the 
bank may, in certain cases, request guarantees to support the loan. 

The same contract also includes a Change of Control clause, renegotiated in December 2022 to include 
the new shareholding structure, which allows the EIB, in certain cases, to require repayment of the loan.
With reference to the other bank loan and bond agreements, the Group is also required to notify a change of 
control, for which the cases and consequences – including the provision of guarantees or early repayment 
of the amount disbursed and cancellation of the commitment unless otherwise agreed – are specifically 
regulated in the individual agreements.

At December 31, 2024, no covenant, negative pledge clause or other clause relating to the above-described 
debt position had been breached or violated.
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Note 17 – Net Financial Debt

The following table shows the composition of the Inwit Group’s net financial debt as of 31 December 2024 
and 31 December 2023, determined in accordance with the “Guidance on Disclosure Requirements under 
the Prospectus Regulation” issued by the European Securities & Markets Authority (ESMA) on 4 March 2021 
(ESMA32-382-1138) and implemented by CONSOB with Warning no. 5/21 of 29 April 2021. 

The table also includes the reconciliation of net financial debt calculated according to the aforementioned 
criteria established by ESMA with that calculated according to the criteria of the INWIT Group.

(thousands of euros) December 31, 2024 (*) December 31, 2023

A Cash - -

B Cash and cash equivalents 115,133 95,078

C Total current financial liabilities - -

D Liquidity (A + B + C) 115,133 95,078

E Current financial payables - -

F Current portion of financial payables (medium/long-term) 579,427 447,772

G Current financial debt (E+F) 579,427 447,772

H Net current financial debt (G-D) 464,294 352,694

I Financial payables (medium/long-term) 1,815,582 1,617,007

J Bonds issued 2,240,929 2,238,507

K Trade payables and other non-current payables 6,050 -

L Non-current financial debt (I+J+K) 4,062,561 3,855,514

M Net Financial Debt as per ESMA recommendations (H+L) 4,526,855 4,208,208

Other financial receivables and non-current financial assets (8,727) (540)

Other financial receivables and other current financial assets (1,033) (365)

INWIT Group Net Financial Debt 4,517,095 4,207,303

* As regards the effects of related party transactions on Net Financial Debt, reference should be made to the specific table included in 
the Note “Related Parties”.

Note 18 - Trade and miscellaneous payables and other (non-current and 
current) net liabilities

As of December 31, 2024, the item is composed as follows: 

(thousands of euros)
December 

31, 2023

of which IFRS 
9 Financial 

Instruments

Change in 
scope of 

consolidation

Other 
changes

December 
31, 2024

of which IFRS 
9 Financial 

Instruments 

Other non-current liabilities 50,558 - - 4,888 55,446 -

Miscellaneous non-current 
operating payables

(2) - - - (2) -

Total miscellaneous 
payables and other non-
current liabilities

(a) 50,556 - - 4,888 55,444 -

Total trade payables (b) 185,245 185,245 8,224 19,111 212,580 212,580

Other current liabilities 9,577 - 51 10,742 20,370 -

Miscellaneous current 
operating payables

42,872 - 52 (10,255) 32,669 -

Miscellaneous current non-
operating payables

49 - - 632 681 -

Total miscellaneous 
payables and other 
current liabilities

(c) 52,498 - 103 1,119 53,720 -

Total trade and 
miscellaneous payables 
and other current liabilities

(b+c) 237,743 185,245 8,237 20,230 266,300 212,580

Total income tax payables (d) 17,415 - 2 (11,972) 5,445 -

Total (a+b+c+d) 305,714 185,245 8,329 13,146 327,189 212,580

Miscellaneous payables and other non-current liabilities, amounting to 55,444 thousand euros, mainly 
relate to accruals on contracts receivable from customers.

Trade payables, totaling 212,580 thousand euros, refer mainly to the supply of electrical power and rents 
due. It should also be noted that the Group has entered into reverse factoring agreements whose terms do 
not alter the commercial nature of the payables.

Miscellaneous payables and other current liabilities, amounting to 53,720 thousand euros, mainly refer 
to prepaid expenses on contracts with customers, tax payables, payables to personnel, and payables to 
shareholders.

Current income tax payables, amounting to 5,446 thousand euros, refer to IRES and IRAP debts net of 
advance payments during the year.
The book value of trade and miscellaneous payables and other current liabilities is considered a reasonable 
approximation of their respective fair value. 
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Revenues from TIM and Revenues from Vodafone Italy mainly refer to services under the Master Service 
Agreements in place with the two Anchor customers.

The item Revenues from third parties, refers essentially to hosting services offered by the Group to Italian 
mobile operators. Relationships with these operators are regulated by long-term commercial agreements.

The following is a breakdown of the composition of Revenue divided by service business area:

(thousands of euros)   Year 2024  Year 2023

Revenues

Revenues related to Master Service Agreements with TIM S.p.A. and Vodafone Italia S.p.A. 845,303 787,145

One-off revenues - 627

Revenues from OLO's and other revenues 119,617 124,714

Revenues from new services 71,116 47,802

Total 1,036,036 960,288

(thousands of euros) Year 2024 Year 2023

Purchases of materials and goods for resale (a) 730 762

Costs for services

Maintenance 14,620 16,164

Professional services 7,729 6,046

Other service expenses 20,591 17,668

(b) 42,940 39,878

Lease and rental costs (c) 9,396 4,423

Total (a+b+c) 53,066 45,063

As for the breakdown of revenues by geographical area, it should be noted that they are made in Italy.

(thousands of euros)  Year 2024 Year 2023

Revenues

Revenues from TIM 436,348 407,876

Revenues from Vodafone Italia 467,692 423,425

Revenues from third parties 131,996 128,987

Total 1,036,036 960,288

Note 19 - Revenues

Revenues amounted to 1,036,036 thousand euros, broken down as follows:

Note 20 – Acquisition of goods and services

The item amounted to 53,066 thousand euros, broken down as follows:

The change in “Costs for miscellaneous services and supplies” mainly reflects the increase in costs for 
miscellaneous services and supplies and costs for use of third-party assets.

(number of units) 2024 2023

Executives 31.2 22.9

Managers 80 62.5

Office staff 207.8 194.7

Total 319.1 280.1

(thousands of euros)   Year 2024 Year 2023

Ordinary employee expenses

Wages and salaries 11,907 10,047

Social security expenses 8,472 7,128

Other employee benefits expenses 2,241 1,145

(a) 22,620 18,320

Miscellaneous expenses for employees and other labour-related services rendered

Compensation to non-employees 200 199

Costs for stock option allocation - 27

Sundry expenses 1 54

(b) 201 280

Total (a+b) 22,821 18,600

The average number of employees over the period is 319.1. A breakdown by category is as follows:

Note 21 – Employee benefits expenses

Revenues amounted to 22,821 thousand euros, broken down as follows:

(number of units) 2024 2023

Executives 32 25

Managers 86 73

Office staff 212 198

Total 330 296

The number of staff in service at December 31, 2024 was 330. A breakdown by category is as follows:
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(thousands of euros)  Year 2024 Year 2023

Other operating expenses

Charges in connection with credit management - 4,646

Provisions charges for risks and charges 1,866 1,837

Indirect duties and taxes 6,885 6,400

Subscription dues and fees, donations, scholarships and traineeships 500 308

Sundry Expenses 4,174 4,189

Total 13,425 17,380

(thousands of euros) Year 2024 Year 2023

Amortisation of intangible assets with a finite useful life (a) 113,385 111,593

Depreciation of owned tangible assets (b) 74,156 68,975

Depreciation of right-of-use assets (c) 194,572 184,911

(Gains)/losses on disposals and impairment losses on non-current assets (d) 5,673 5,032

Total (a+b+c+d) 387,786 370,511

Note 22 – Other operating expenses

Revenues amounted to 13,425 thousand euros, broken down as follows:

The item “Provisions to funds for risks and charges” consists mainly of the provision to the legal disputes 
fund.

The item “Charges and provisions for indirect taxes and fees” mainly includes registration taxes.

Note 23 – Depreciation and amortisation, gains/losses on disposals and 
impairment losses on non-current assets

Depreciation and amortisation, gains/losses on disposals and impairment losses on non-current assets 
amounted to 387,786 thousand euros, and are composed as follows:

For further details, see the Notes “Intangible assets with a finite useful life”, “Tangible assets” and “Right-of-
use assets”.

(Gains)/losses on disposals and impairment losses on non-current assets includes losses on disposal of 
right-of-use assets (3,248 thousand euros) and losses on the disposal of property and equipment (2,425 
thousand euros).

Note 24 – Finance income and expenses

FINANCIAL INCOME
Financial income is 491 thousand euros and refers mainly to interest income on bank deposits.

FINANCIAL EXPENSES
Financial expenses amount to 135,113 thousand euros, broken down as follows:

(thousands of euros) Year 2024 Year 2023

Interest expenses and other financial expenses  

Interest to banks 52,141 36,326

Finance expenses for corporate bonds 42,158 42,057

Interest expense for finance leases 29,358 27,221

Bank fees 3,948 3,090

Other financial expenses 7,509 4,702

Total 135,114 113,396

Interest to banks refers to the interest paid during the period under the loan agreements described in Note 
16 - Financial liabilities (non-current and current).

Finance expenses for corporate bonds refer to commissions, issuance inconveniences and corporate 
bond coupons for the period in question.

Interest expense for finance leases relate to finance leases following the application of IFRS 16.
 
Bank fees mainly refer to fees paid to banks arising from the 500 million euros ESG KPI-linked Term Loan, 
the 500 million euros Revolving Credit Facility and the bilateral credit lines, and partly to guarantee fees.

The other financial expenses chiefly refer to the adjustment of the provision for restoration charges. 
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Year 2024 Year 2023

(thousands of euros) Rate Taxable
Tax effect 
IRES+IRAP

Taxable
Tax effect 
IRES+IRAP

Deferred Taxes 
to the Income 

Statement

Taxable differences:

Goodwill 28.50% 8,442 2,406 5,851 1,667 739

Merger asset mismatches 28.50% 489,344 139,463 608,230 173,157 (33,694)

Deferred liabilities IAS 24.00% 679 163 642 154 9

Total taxable differences (A)  498,465 142,032 614,722 174,978 (32,946)

Deductible differences:

Other recoveries IRES 24.00% 14,116 3,283 13,523 3,177 106

Other recoveries IRES IRAP 28.50% 16,038 4,395 24,095 6,457 (2,062)

Total deductible differences (B)  30,154 7,678 13,712 9,634 (1,956)

Total net differences (A-B)  468,311 134,355 8,755 165,344 (30,990)

Note 25 – Income taxes

Income taxes amount to 70,493 thousand euros and are detailed below.

(thousands of euros)  Year 2024 Year 2023

IRAP for the period 10,930 9,384

IRES for the period 25,056 20,372

Total current taxes 35,986 29,756

Deferred taxes for the year (30,990) (38,424)

Substitute tax - annual share 64,842 64,842

Adjustment to taxes in previous years 655 120

Total income tax expense for the year 70,493 56,295

The tax realignment of items booked as goodwill described in Note 6 “Goodwill”, allowed the deduction of a total 
amortisation portion of 428,080 thousand euros, of which:

•	28,080 thousand euros, relating to one-fiftieth of TIM goodwill of 1,404,000 thousand euros;
•	400,000 thousand euros relating to one fifth of the goodwill resulting from the merger with Vodafone 

Towers, realigned for 2,000,000 thousand euros. 

In addition, the accrual share (64,842 thousand euros) of the replacement tax paid to realign these goodwill 
tax was charged.

Deferred tax liabilities net of deferred assets (30,990 thousand euros) were also recognised in the income 
statement for the year under review. The largest amount is related to the release of deferred liabilities related to 
the portion of non-deductible amortisation of assets revalued upon the merger with Vodafone Towers (118,866 
thousand euros). 

Below is a detailed table:

(thousands of euros) Year 2024 Year 2023

Profit (loss) before tax 424,241 395,792

Theoretical income tax expense 101,818 94,990

Income tax effect on increases (decreases) in variations: (101,288) (106,013)

Effect of taxes on non-deductible costs 25,132 31,395

Substitute tax - annual share 64,842 64,842

Effective income tax recognised in income statement, excluding IRAP 90,504 85,214

Current IRAP 10,979 9,384

Total of actual taxes to income statement 101,483 94,598

The tax burden for the period was estimated based on a rate of 24% for IRES and 4.50% for IRAP.

The reconciliation between the theoretical tax charge, calculated on the basis of the IRES tax rate in effect 
at 24%, and the effective tax charge in the financial statements is as follows:

For a better understanding of the reconciliation under consideration, the impact of IRAP has been kept 
separate to avoid any distortive effect, as this tax is commensurate with a tax base different from the pre-
tax result.

The effective tax rate is 23.9% (23.9% in 2023).
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Note 26 - Earnings per share

The following table shows the calculation of the earnings per share:

Basic and diluted earnings per share Year 2024 Year 2023

Profit for the period  (euros) 353,821,120 339,497,042

Average number of ordinary shares 937,647,632 956,019,333

Basic and diluted earnings per share   (euros) 0.377 0.355

Note 27 – Contingent liabilities, commitments and guarantees

MAIN DISPUTES AND PENDING LEGAL ACTIONS
The INWIT Group, as of 31 December 2024, is involved in 791 (seven hundred and ninety-one) litigations, of 
which 9 (nine) are tax-related and of which 112 (one hundred and twelve) were initiated by the group in 
criminal proceedings through complaint. 

There are 60 (sixty) litigations with which a “probable” risk of losing the case has been associated based on 
the opinions of external lawyers supporting the Group in its defence as at 31 December 2024.
In view of the progress of the aforementioned legal proceedings and based on the information available 
at the time of closing these Consolidated Financial Statements as of December 31, 2024, a total amount 
of 3,943 thousand euros has been allocated to the provision, which correctly reflects the outstanding 
contingent liabilities.

Furthermore, with reference to a writ of summons, notified on INWIT in 2022 for, inter alia, alleged contractual 
breaches, it is confirmed that as of 31 December 2024, there were no allocations to the Provision for Risks 
and Disputes for said litigation, in line with the opinion of the external lawyers that assist the Company in 
court, according to which the risk of losing the case is considered ‘possible’ and not probable. It should be 
noted that on 15 January 2025, the Parties signed a settlement agreement at compensated costs, without 
recognition of the respective reasons presented in court.

COMMITMENTS AND GUARANTEES

With regard to guarantees issued by banks or insurance companies to owners of the land where the 
infrastructure is located, the Group has undertaken to reimburse all sums that for any reason whatsoever 
the bank or the insurance company were to bear due to failure to comply with contractual obligations, the 
Company waiving any objection or opposition, including any legal action.
In particular, we report:

•	the bank and insurance guarantees of 13,471 million euros and 1,486 million euros respectively relate to 
guarantees provided by banks/insurance companies for leases or concessions of the spaces on which 
the Group’s infrastructure is based;

•	the bank guarantees totalling 163,500 million euros relate to guarantees provided by banks to Infratel 
under the Italy 5G Plan called “Densification” for the Temporary Grouping of Enterprises composed of 
INWIT as mandated and TIM and Vodafone as principals; In this context, INWIT received specular bank 
counter-guarantees totalling 111,180 million euros. Finally, the bank guarantees amounting to a total 
of 4,869 million euros refer to guarantees provided by banks to the Municipality of Roma Capitale 
under the Rome 5G tender. the bank guarantees totalling 163,500 million euros relate to guarantees 
provided by banks to Infratel under the Italy 5G Plan called “Densification” for the Temporary Grouping 
of Enterprises composed of INWIT as mandated and TIM and Vodafone as principals; In this context, 
INWIT received specular bank counter-guarantees totalling 111,180 million euros.

Note 28 - Related parties56

Related party transactions concluded in 2024 are attributable to dealings with Vodafone Italia S.p.A. and 
TIM S.p.A. groups as well as with INWIT S.p.A.’s Key Managers (“Senior Management”) are largely related to 
the ordinary course of business and concluded on market-equivalent terms. In any event, all transactions 
were carried out in compliance with the current legal and regulatory framework and submitted to the 
opinion and/or approval of the relevant corporate bodies. The governance rules adopted by the Group 
ensure that all transactions with related parties are carried out in compliance with the criteria set forth in 
the CONSOB Regulation adopted by resolution no. 17221 of March 12, 2010, as amended and supplemented. 
To this end, the Group has adopted a procedure on related party transactions, which can be consulted at 
the following link “Policies and Procedures - INWIT”, most recently updated by a resolution of the Board of 
Directors on May 13, 2021, effective at July 1, 2021.  It should be noted that, in 2024, no transactions of major 
significance within the meaning of the aforementioned CONSOB Regulations were carried out. The tables 
summarising the balances of related party transactions in absolute amounts and as a percentage of the 
corresponding values of the consolidated income statement, the statement of financial position and the 
statement of cash flows are shown below.
 
ITEMS OF THE CONSOLIDATED STATEMENT OF FINANCIAL POSITION
The effects of the transactions with related parties on the items of the statement of financial position at 
December 31, 2023 and December 31, 2024 are shown below:

ITEMS OF THE CONSOLIDATED STATEMENT OF FINANCIAL POSTION AS OF 12/31/2023

(thousands of euros) Total (a) TIM
Vodafone 

Italia

Senior 
manage-

ment

Other 
related 
parties 

Total 
related 
parties

(b)

% of the 
financial 

statement 
item 

(b)/(a)

NET FINANCIAL DEBT

Non-current financial liabilities (3,855,514) (68,103) (59,327) - - (127,430) 3.3%

Current financial liabilities (447,772) (19,801) (2,938) - - (22,739) 5.1%

Total net financial debt (4,207,303) (87,904) (62,265) - - (150,169) 3.6%

OTHER STATEMENT OF FINANCIAL

Miscellaneous receivables and other 
non-current assets

181,983 2,500 10,450 - - 12,950 7.1%

Trade and miscellaneous receivables 180,309 28,170 16,521 - - 44,691 24.8%

Miscellaneous payables and other non-
current liabilities

(50,556) (7,661) (9,565) - - (17,226) 34.1%

Trade and miscellaneous payables 
and other current liabilities

(237,743) (39,401) (56,068) (1,560) - (97,029) 40.8%

56. It is emphasized that Vodafone Italia S.p.A. and TIM S.p.A., along with their related entities, have been considered Related Parties, even 
though the obligation under IAS 24 does not apply, due to the significance of the relationships with these counterparties. Following a 
conservative approach, INWIT deemed it appropriate to subject the relations with these entities to the Consob regulation as well as to 
the “Related Party Transactions” procedure
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ITEMS OF THE CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS OF 12/31/2024

(thousands of euros) Total (a) TIM
Vodafone 

Italia
 Senior 

management
 Total related 

parties (b) 

% of the financial 
statement item 

(b)/(a)

NET FINANCIAL DEBT

Non-current financial liabilities (4,062,561) (46,891) (62,289) - (109,180) 2.3%

Current financial liabilities (579,427) (19,963) (6,667) - (26,630) 4.6%

Non-current financial assets 8,727 - 8,516 - 8,516 97.6%

Current financial assets 1,033 - 792 - 792 76.7%

Total net financial debt (4,517,095)  (66,854) (59,648) - (126,502) 2.8%

OTHER STATEMENT OF FINANCIAL

Trade and miscellaneous receivables 198,996 22,908 17,411 - 40,319 20.3%

Miscellaneous payables and other 
non-current liabilities

(55,444) (8,603) (18,546) - (27,149) 49.0%

Trade and miscellaneous payables 
and other current liabilities

(266,300) (35,524) (17,579) (1,873) (54,976) 20.6%

Both medium/long-term and short-term financial payables due to TIM and Vodafone Italia refer to the financial 
lease deriving from the application of IFRS 16. 

Both medium/long-term and short-term financial receivables from Vodafone Italia relate to the accrual of 
commercial debt finance charges with a financial component relating to incremental costs for obtaining 
contracts.

Trade and miscellaneous receivables and other current assets due from TIM and Vodafone Italia mainly relate 
to the items governed by the master service agreements, as well as the recovery of electricity costs.

Miscellaneous trade payables and other current liabilities to TIM mainly refer to service contracts, site restoration 
activities, ordinary and extraordinary maintenance carried out on sites and other services.

Trade and miscellaneous payables and other current liabilities due to Vodafone Italia mainly concern service 
contracts, ordinary and extraordinary on-site maintenance and other services.

Payables to Senior Management refer to amounts payable to key managers of the Company.
 

(thousands of euros) Total (a) TIM
Vodafone 

Italia
Senior 

management
Total related 

parties (b)

As a % of the 
financial 

statement item
(b)/(a)

Revenues 960,288 407,876 423,425 - 831,301 86.6%

Acquisition of goods and services (45,063) (3,555) (607) - (4,162) 9.2%

Employee benefits expenses (18,600) (54) - (2,261) (2,315) 12.4%

Other operating expenses (17,380) (1,450) (2,374) - (3,824) 22.0%

Financial expenses (113,396) (2,202) (2,453) - (4,655) 4.1%

(thousands of euros) Total (a) TIM
Vodafone 

Italia
Senior 

management
Total related 

parties (b)

As a % of the 
financial 

statement item
(b)/(a)

Revenues 1,036,036 436,348 467,692 - 904,040 87.3%

Acquisition of goods and services (53,066) (5,658) (2,629) - (8,287) 15.6%

Employee benefits expenses (22,821) - - (2,429) (2,429) 10.6%

Other operating expenses (13,425) (1,126) (1,660) - (2,786) 20.8%

Financial expenses (135,114) (2,032) (3,598) - (5,630) 4.2%

ITEMS OF THE INCOME STATEMENT
The effects of the transactions with related parties on the items of the income statement at December 31, 2024, 
and for the corresponding period of the previous financial year, are the following:

ITEMS OF THE CONSOLIDATED INCOME STATEMENT AS OF 12/31/2023

ITEMS OF THE CONSOLIDATED INCOME STATEMENT AS OF 12/31/2024

Revenues from TIM refer mainly to rental revenues ensuing from the Master Service Agreement.
 
Revenues from Vodafone Italia refer mainly to rental revenues ensuing from the Master Service Agreement.

Purchases of materials and services from TIM mainly refer to maintenance services, telephone expenses 
and other service costs. 

Purchases of materials and services from Vodafone Italia refer to maintenance services and other service 
costs.

Employee benefits expenses for senior management refer to compensation due to Company key managers.

Other operating expenses payable to TIM and to Vodafone Italia mainly related to the penalties for 
contractual breaches.

Financial expenses to TIM and to Vodafone Italia refer to interest expense on finance leases.
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(thousands of euros) Total (a) TIM
Vodafone 

Italia

Senior
 manage-

ment

Other 
related 
parties 

Total 
related 
parties 

(b)

As a % of the 
financial sta-

tement item 
(b)/(a)

Operating activities:

Change in trade receivables 15,906 2,264 (5,189) - - (2,925) -18.4%

Change in trade payables 37,567 21,774 29,559 - - 51,333 136.6%

Net change in miscellaneous 
receivables/payables and other 
assets/liabilities

85,739 (2,596) 9,111 (263) - 6,252 7.3%

Change in current and non-current 
financial liabilities

(46,739) (15,538) 54,234 - - 38,696 -82.8%

(thousands of euros) Total (a) TIM
Vodafone 

Italia
Senior ma-
nagement

Other 
related 
parties 

Total 
related 
parties 

(b)

As a % of the 
financial 

statement 
item (b)/(a)

Operating activities:

Change in trade receivables 14,099 3,225 6,467 - - 9,692 68.7%

Change in trade payables 3,843 (10,586) (24,035) - - (34,621) -900.9%

Net change in miscellaneous 
receivables/payables and other 
assets/liabilities

30,143 7,597 (6,824) 313 - 1,086 3.6%

Change in financial assets (8,855) - (9,308) - - (9,308) -105.2%

Change in current and non-current 
financial liabilities

(171,922) (21,050) 6,691 - - (14,359) -8.6%

ITEMS OF THE CONSOLIDATED CASH FLOW STATEMENT AS OF 12/31/2024

ITEMS OF THE STATEMENT OF CASH FLOWS
The effects of the transactions with related parties on the items of the statement of cash flows at December 
31, 2024, and for the corresponding period of the previous financial year, are the following:

ITEMS OF THE CONSOLIDATED CASH FLOW STATEMENT AS OF 12/31/2023

The table shows a significant reduction in trade payables from Vodafone Italy (20,018 thousand euros).

REMUNERATION OF KEY MANAGERS
The remuneration recorded on an accrual basis in respect of key managers amounted to 2,429 thousand 
euros. 
The short-term compensation is paid during the financial year to which it refers and, in any case, within 
the six months following the end of the financial year (the entitlements related to the 2024 MBO will be paid 
during the second quarter of 2025).

The contributions paid in to defined contribution plans (Assida, Fontedir) on behalf of key managers, 
amounted to 45 thousand euros.

INWIT SPA

Managers:

Diego Galli General Manager 

Lucio Golinelli Sales Director 

Andrea Mondo Technology & Operations Director

Emilia Trudu Administration Finance and Control Director 

Note 29 – Significant non-recurring events and transactions  

Pursuant to Consob Communication no. DEM/6064293 of July 28, 2006, it should be noted that no significant 
nonrecurring events and transactions occurred during 2024.

Note 30 – Positions or transactions resulting from atypical and/or unusual 
operations 

Pursuant to Consob Communication no. DEM/6064293 of July 28, 2006, no atypical and/or unusual transactions, 
as defined by the above Communication, were carried out during the period.

Note 31 – Events after 31 December 2024

On 29 January 2025, INWIT announced that Antonio Corda, a non-executive and independent Director, had 
resigned from the office of Director for professional reasons. The resigning Director did not hold shares in the 
Company.

On February 7, 2025, the Board of Directors of INWIT appointed Paolo Favaro, a non-executive and independent 
director both pursuant to the TUF and the Corporate Governance Code, to replace the resigned Antonio Corda.

On February 28, 2025, the BEI-INWIT agreement for 350 million euros was concluded for the development of 
digital telecommunications infrastructure. The European Investment Bank (EIB) granted INWIT a loan of 350 
million euros to promote the country’s digitalization and connectivity, improving mobile coverage even in 
the most rural areas. The financing aims to support the development and implementation of macro-grid 
telecommunications infrastructure (raw land towers and rooftops) dedicated to enabling connectivity for 
mobile network operators, including 5G, and fixed wireless access (FWA). Investments are also planned for the 
creation of micro-grid infrastructure, both outdoor, such as small cells, and indoor with multi-operator DAS 
(Distributed Antenna Systems) coverage, with the goal of enhancing mobile connectivity in environments such 
as hospitals, museums, shopping malls, subways, and highway tunnels.

Furthermore, with reference to a writ of summons, notified on INWIT in 2022 for, inter alia, alleged contractual 
breaches, it is confirmed that as of 31 December 2024, there were no allocations to the Provision for Risks and 
Disputes for said litigation, in line with the opinion of the external lawyers that assist the Company in court, 
according to which the risk of losing the case is considered ‘possible’ and not probable. It should be noted that 
on 15 January 2025, the Parties signed a settlement agreement at compensated costs, without recognition of 
the respective reasons presented in court.

The Company’s “key managers”, that is, those who have the power and responsibility to plan, manage, 
and control, directly or indirectly, the Company’s activities, including the directors, are identified as follows: 
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Distributing entity Area of intervention
Received in 2024 

(thousands of euros)
Received in 2023

(thousands of euros)
Received in 2022 

(thousands of euros)

Infratel Italia 5G Plan-Densification - 103,715 -

Total - 103,715 -

Directors’ and statutory auditors’ remuneration 
The remuneration payable to the Statutory Auditors and Directors of the Group as at December 31, 2024 for 
the performance of their duties amounted to 202 thousand euros and 750 thousand euros with reference 
to the Board of Directors. 

Summary schedule of fees due to the audit firm and other firms in its network 
The following schedule reports the fees due to KPMG S.p.A. (“KPMG”) and to the other firms in the KPMG network 
for the audit of the 2024 financial statements, and the fees referring to 2024 for other audit and review services, 
and for other services besides audit rendered to INWIT by KPMG and other firms in the KPMG network.

(thousands of euros) KPMG S.p.A.
Other entities in the KPMG 

network
Total KPMG network

 Towards the Parent Company:

a) by the audit company for the statutory audit of the 
financial statements

236 - 236

b) by the audit company for the statutory audit of the 
consolidated financial statements

49 - 49

c) by the audit company for the limited audit of the 
condensed half-yearly financial statements

41 - 41

d) by the audit company for the "limited assurance 
engagement" review of the INWIT Group's 
sustainability reporting

18 - 18

(e) from the audit company to issue "comfort letters" 
for the renewal of the Euro Medium Term Note 
(‘EMTN’) bond programme

18 - 18

(f) by the audit company for additional activities 
related to the extension of the scope of operations 
on the audit of the half-yearly consolidated financial 
statements (*)

7 - 7

Total towards the Parent Company 369  - 369

Towards subsidiaries:

(g) by the audit company for the provision of audit 
services

23 - 23

Total 391 - 391

Note 32 – Other information

Public Funds
Italian Law 124/2017 requires that information on subsidies, contributions, paid assignments and economic 
benefits of any kind received from Italian public administrations be provided. It is reported that in 2024, 
the Group did not receive any grants, contributions, or economic benefits from public administrations and 
equivalent entities, from companies controlled by public administrations, or from companies with public 
participation, as recorded in the National Register of State Aid:

(*) Amounts include consideration totalling  Euro 22,000 to be resolved by the Shareholders’ Meeting on 15 April 2025.
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CERTIFICATION OF THE FINANCIAL STATEMENTS PURSUANT TO ARTICLE 81 
TER OF THE CONSOB REG.

 
 
 
 
 

Infrastrutture Wireless Italiane S.p.A. 
 
Sede legale: Milano, Largo Donegani, 2 – 20121 Milano 
Tel. +39 02 54106032 – Fax +39 02 55196874 
adminpec@inwit.telecompost.it 

 
Codice Fiscale, Partita IVA e iscrizione al Registro 
delle Imprese di Milano 08936640963 
Numero REA MI 2057238 
Capitale Sociale € 600.000.000,00 

 

CERTIFICATION OF THE CONSOLIDATED FINANCIAL STATEMENT AT 
DECEMBER 31, 2024 PURSUANT TO ARTICLE 81-TER OF THE CONSOB 
REGULATION 11971 DATED MAY 14, 1999, WITH AMENDMENTS AND 
ADDITIONS 

 
1. We, the undersigned, Diego Galli, as General Manager, and Rafael Giorgio Perrino, as Manager 

responsible for preparing Infrastrutture Wireless Italiane S.p.A. financial reports, certify, having also 
considered the provisions of art. 154-bis, paragraphs 3 and 4, of Legislative Decree 58 of February 24, 
1998: 
 the adequacy in relation to the characteristics of the company and  
 the effective application of the administrative and accounting procedures used in the 

preparation of the consolidated financial statements for the period January 1 – December 31, 
2024. 

 
2. The administrative and accounting procedures adopted in preparation of the consolidated financial 

statements at December 31, 2024 were drawn up, and their adequacy assessed, on the basis of the 
regulations and methods adopted by Infrastrutture Wireless Italiane S.p.A in accordance with the 
Internal Control–Integrated Framework model issued by the Committee of Sponsoring Organizations 
of the Treadway Commission. This Commission has established a body of general principles 
providing a standard for internal control and risk management systems that is generally accepted 
at international level. 

 
3. The undersigned also certify that: 

         3.1 the consolidated financial statements at December 31, 2024 
 are prepared in conformity with international accounting principles adopted by the European 

Union pursuant to EC regulation 1606/2002 of the European Parliament and Council of July 19, 
2002 (International Financial Reporting Standards – IFRS) as well as the legislative and 
prescribed provisions in force in Italy also with reference to the measures enacted for the 
implementation of art. 9 of Legislative Decree 38 of February 28, 2005; 

 correspond to the results of the accounting records and entries; 
 provide a true and fair view of the financial condition, the results of operations and the cash 

flows of the Company;          
 

3.2  The report includes a reliable analysis of the operating performance and income and financial 
situation of the issuer, along with the description of the main risks and uncertainties to which it 
is exposed. 

 March 4, 2025 
 

   The General Manager   The Manager responsible for preparing the 
Company’s Financial Reports 

               _______/signed/__________                                     ________/signed/___________     
                 (Diego galli)                         (Rafael Giorgio Perrino) 

INDEPENDENT AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL 
STATEMENTS AS AT 31 DECEMBER 2024

 

KPMG S.p.A. 
Revisione e organizzazione contabile 
Via Curtatone, 3 
00185 ROMA RM 
Telefono +39 06 80961.1 
Email it-fmauditaly@kpmg.it  
PEC kpmgspa@pec.kpmg.it 
 

 
 

 

 
 
 
 
Ancona Bari Bergamo 
Bologna Bolzano Brescia  
Catania Como Firenze Genova  
Lecce Milano Napoli Novara  
Padova Palermo Parma Perugia 
Pescara Roma Torino Treviso  
Trieste Varese Verona 

 
Società per azioni 
Capitale sociale 
Euro 10.415.500,00 i.v. 
Registro Imprese Milano Monza Brianza Lodi 
e Codice Fiscale N. 00709600159 
R.E.A. Milano N. 512867 
Partita IVA 00709600159 
VAT number IT00709600159 
Sede legale: Via Vittor Pisani, 25 
20124 Milano MI ITALIA 

 
 
 
 
 
 
 
 
KPMG S.p.A. è una società per azioni di diritto italiano e fa parte del  
network KPMG di entità indipendenti affiliate a KPMG International 
Limited, società di diritto inglese. 

(The accompanying translated consolidated financial statements of the Infrastrutture Wireless Italiane 
Group constitute a non-official version which is not compliant with the provisions of Commission Delegated 
Regulation (EU) 2019/815. This independent auditors’ report has been translated into English solely for the 
convenience of international readers. Accordingly, only the original Italian version is authoritative.) 

Independent auditors’ report pursuant to article 14 of Legislative 
decree no. 39 of 27 January 2010 and article 10 of Regulation (EU) no. 
537 of 16 April 2014 

To the shareholders of  
Infrastrutture Wireless Italiane S.p.A. 

Report on the audit of the consolidated financial statements  

Opinion 
We have audited the consolidated financial statements of the Infrastrutture Wireless Italiane Group (the 
“group”), which comprise the statement of financial position as at 31 December 2024, the income 
statement and the statements of comprehensive income, changes in equity and cash flows for the year 
then ended and notes thereto, which include material information on the accounting policies. 

In our opinion, the consolidated financial statements give a true and fair view of the financial position of 
the Infrastrutture Wireless Italiane Group as at 31 December 2024 and of its financial performance and 
cash flows for the year then ended in accordance with the IFRS Accounting Standards issued by the 
International Accounting Standards Board and endorsed by the European Union, as well as the Italian 
regulations implementing article 9 of Legislative decree no. 38/05. 

Basis for opinion 
We conducted our audit in accordance with the International Standards on Auditing (ISA Italia). Our 
responsibilities under those standards are further described in the “Auditors’ responsibilities for the audit 
of the consolidated financial statements” section of our report. We are independent of Infrastrutture 
Wireless Italiane S.p.A. (the “parent”) in accordance with the ethics and independence rules and 
standards applicable in Italy to audits of financial statements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion. 

Key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most significance in the 
audit of the consolidated financial statements of the current year. These matters were addressed in the 
context of our audit of the consolidated 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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Italian Wireless Infrastructure Group 
Independent auditors’ report 
31 December 2024 

Recognition of revenue from contracts with TIM S.p.A. and Vodafone Italia S.p.A. - IFRS 15 

Notes to the consolidated financial statements: notes 2 “Accounting policies” and 19 “Revenues” 

Key audit matter Audit procedures addressing the key audit matter 

The consolidated financial statements at 31 December 
2024 include revenue of €1,036 million, of which €845 
million from master service agreements with TIM S.p.A. 
and Vodafone Italia S.p.A.. 
These agreements, which are complex and provide for 
several performance obligations and different means of 
satisfying them, govern the group’s revenue from TIM 
S.p.A. and Vodafone Italia S.p.A.. The services 
rendered mainly include the provision of physical 
space, the provision of monitoring and security 
services, operation and maintenance services and 
other minor services. 
The recognition of revenue from TIM S.p.A. and 
Vodafone Italia S.p.A. varies depending on the 
respective performance obligations and how they are 
satisfied. 
Considering the materiality of the caption, the 
complexity of the existing agreements with TIM S.p.A. 
and Vodafone Italia S.p.A. and the level of judgement 
required, we believe that recognition of revenue is a 
key audit matter. 

Our audit procedures included:  
• understanding the process adopted by group 

management to identify the performance 
obligations included in the existing master service 
agreements with TIM S.p.A. and Vodafone Italia 
S.p.A. and assessing the design and 
implementation of material controls and their 
operating effectiveness; 

• assessing whether the cash flows deriving from the 
performance obligations had been correctly 
recognised and measured, including checks of the 
completeness and accuracy of the data used by 
group management and substantive procedures on 
the sites considered for the determination of 
revenue; 

• performing substantive procedures on the 
consolidated financial statements balances with 
the counterparties TIM S.p.A. and Vodafone Italia 
S.p.A., including by comparing accounting data 
and contractual forecasts, together with the 
supporting documentation, as well as requesting 
confirmations from third parties;  

• assessing the appropriateness of the disclosures 
provided in the notes about the recognition of 
revenue from the master service agreements.  

Application of IFRS 16  
Notes to the consolidated financial statements: notes 2 “Accounting policies – Right of use assets and 
Use of accounting estimates”, 9 “Right-of-use assets” and 16 “Financial liabilities (non-current and 
current)” 

Key audit matter Audit procedures addressing the key audit matter 

The consolidated financial statements at 31 December 
2024 include right-of-use assets of €1,160 million and 
related lease liabilities of €965 million. The adoption of 
IFRS 16 led to the recognition of depreciation on the 
right-of-use assets of €195 million and interest expense 
of €29 million in profit or loss.  
The application of IFRS 16 requires complex valuations 
and the use of estimates which, by their very nature, 
are subjective, about: 

• the assessment of whether a contract is, or 
contains, a lease; 

• the determination of the lease term, considering 
the non-cancellable period and any options to 
extend or terminate the lease; 

Our audit procedures, which also involved our own 
specialists, included: 

• understanding the process adopted by group 
management to identify the controls over lease 
management and assessing the design and 
implementation of material controls; 

• analysing and assessing the reasonableness of 
the assumptions used by group management in 
the recognition of leases in accordance with IFRS 
16; 

• performing substantive procedures, on a sample 
basis, on the key elements of leases and main 
assumptions. Specifically, we checked the lease 
term, the effect of any options to extend the lease, 
the adjustment for inflation and the discount rate 
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• the initial measurement of the lease liabilities at the 
present value of lease payments that are not paid 
at the commencement date, discounted using the 
appropriate interest rate; 

• the recognition of any lease modifications that 
occurred during the year; 

• the remeasurement of the lease liability in the 
cases required by the standard other than lease 
modifications. 

Considering the complexity and subjectivity of the 
above valuations and the materiality of the caption, we 
believe that the application of IFRS 16 is a key audit 
matter. 

used by group management to recognise and 
measure leases, including the depreciation and 
interest expense for the year, based on the related 
supporting documentation; 

• assessing the appropriateness of the disclosures 
provided in the notes about the application of IFRS 
16. 

Measurement of the provision for restoration costs 
Notes to the consolidated financial statements: notes 2 “Accounting policies - Provisions for risks and 
charges and Use of accounting estimates” and 15 “Provisions”  

Key audit matter Audit procedures addressing the key audit matter 

The consolidated financial statements at 31 December 
2024 include a provision for restoration costs of €282 
million.  
This provision includes the reporting-date present value 
of the estimated costs that the group will incur for its 
contractual obligations to restore sites. 
Estimating this provision is, by its very nature, complex, 
highly uncertain and subjective, since it may be 
affected by various factors and assumptions, including 
technical assumptions about the scheduling and type of 
restoration activities to be carried out at the individual 
sites.  
Specifically, the main assumptions relate to the useful 
life of the sites, the expected restoration costs and the 
discount rate applied. 
Considering the complexity and subjectivity of the 
above valuations and the materiality of the caption, we 
believe that the determination and measurement of the 
provision for restoration cost are a key audit matter. 

Our audit procedures included: 

• understanding the process adopted by group 
management to identify the controls over the 
measurement of the provision for restoration costs 
and assessing the design and implementation of 
material controls; 

• analysing the reasonableness of the main 
assumptions about the scheduling, nature and 
costs of the restoration work; 

• checking the accuracy and completeness of the 
data used by group management for the estimates; 

• checking the accuracy of the calculations made to 
determine the provision for restoration costs; 

• checking the previous year’s estimates 
retrospectively, including by analysing any 
discrepancies between the costs actually incurred 
and the initial estimates, to assess the historical 
accuracy of estimates; 

• assessing the appropriateness of the disclosures 
provided in the notes about the measurement of 
the provision for restoration costs. 

Other matters - Comparative figures 

The group’s 2023 consolidated financial statements were audited by other auditors, who expressed their 
unqualified opinion thereon on 21 March 2024. 
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Responsibilities of the parent’s directors and board of statutory auditors (“Collegio 
Sindacale”) for the consolidated financial statements  
The directors are responsible for the preparation of consolidated financial statements that give a true and 
fair view in accordance with the IFRS Accounting Standards issued by the International Accounting 
Standards Board and endorsed by the European Union and the Italian regulations implementing article 9 
of Legislative decree no. 38/05 and, within the terms established by the Italian 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 group’s ability to continue as a going concern and for the 
appropriate use of the going concern basis in the preparation of the consolidated financial statements 
and for the adequacy of the related disclosures. The use of this basis of accounting is appropriate unless 
the directors believe that the conditions for liquidating the parent or ceasing operations exist, or have no 
realistic alternative but to do so. 

The Collegio Sindacale is responsible for overseeing, within the terms established by the Italian law, the 
group’s financial reporting process. 

Auditors’ responsibilities for the audit of the consolidated financial statements 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
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 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 these consolidated financial statements. 

As part of an audit in accordance with ISA Italia, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

• identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain 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; 

• obtain 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 group’s internal control;  

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors; 

• conclude 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 group’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditors’ report to 
the related disclosures in the consolidated 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 auditors’ report. However, future events or conditions may cause the group to cease 
to continue as a going concern; 
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• evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation; 

• obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and performance of the group audit. We remain 
solely responsible for our audit opinion. 

We communicate with those charged with governance, identified at the appropriate level 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 identify during our audit. 

We also provide those charged with governance with a statement that we have complied with the ethics 
and independence rules and standards applicable in Italy and communicate with them all relationships 
and other matters that may reasonably be thought to bear on our independence, and where applicable, 
the measures taken to eliminate those threats or the safeguards applied. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current year and are, 
therefore, the key audit matters. We describe these matters in our auditors’ report. 

Other information required by article 10 of Regulation (EU) no. 537/14 
On 23 April 2024, the parent’s shareholders appointed us to perform the statutory audit of its separate 
and consolidated financial statements as at and for the years ending from 31 December 2024 to 31 
December 2032. 

We declare that we did not provide the prohibited non-audit services referred to in article 5.1 of 
Regulation (EU) no. 537/14 and that we remained independent of the parent in conducting the statutory 
audit. 

We confirm that the opinion on the consolidated financial statements expressed herein is consistent with 
the additional report to the Collegio Sindacale, in its capacity as audit committee, prepared in accordance 
with article 11 of the Regulation mentioned above.  

Report on other legal and regulatory requirements 

Opinion on the compliance with the provisions of Commission Delegated Regulation 
(EU) 2019/815  
The parent’s directors are responsible for the application of the provisions of Commission Delegated 
Regulation (EU) 2019/815 with regard to regulatory technical standards on the specification of a single 
electronic reporting format (ESEF) to the consolidated financial statements at 31 December 2024 to be 
included in the annual financial report.  

We have performed the procedures required by Standard on Auditing (SA Italia) 700B in order to express 
an opinion on the compliance of the consolidated financial statements with Commission Delegated 
Regulation (EU) 2019/815.  

In our opinion, the consolidated financial statements at 31 December 2024 have been prepared in 
XHTML format and have been marked up, in all material respects, in compliance with the provisions of 
Commission Delegated Regulation (EU) 2019/815. 

Due to certain technical limitations, some information included in the notes to the consolidated financial 
statements when extracted from the XHTML format to an XBRL instance may not be reproduced in an 
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Italian Wireless Infrastructure Group 
Independent auditors’ report 
31 December 2024 

identical manner with respect to the corresponding information presented in the consolidated financial 
statements in XHTML format. 

Opinion and statement pursuant to article 14.2.e)/e-bis)/e-ter) of Legislative decree no. 
39/10 and article 123-bis.4 of Legislative decree no. 58/98 
The parent’s directors are responsible for the preparation of the group’s reports on operations and on 
corporate governance and ownership structure at 31 December 2024 and for the consistency of such 
reports with the related consolidated financial statements and their compliance with the applicable law. 

We have performed the procedures required by Standard on Auditing (SA Italia) 720B in order to: 

• express an opinion on the consistency of the report on operations and certain specific information 
presented in the report on corporate governance and ownership structure required by article 123-bis.4 
of Legislative decree no. 58/98 with the consolidated financial statements; 

• express an opinion on the consistency of the report on operations and certain specific information 
presented in the report on corporate governance and ownership structure required by article 123-bis.4 
of Legislative decree no. 58/98 with the applicable law; 

• issue a statement of any material misstatements in the report on operations and certain specific 
information presented in the report on corporate governance and ownership structure required by 
article 123-bis.4 of Legislative decree no. 58/98.  

In our opinion, the report on operations and the specific information presented in the report on corporate 
governance and ownership structure required by article 123-bis.4 of Legislative decree no. 58/98 are 
consistent with the group’s consolidated financial statements at 31 December 2024. 

Moreover, in our opinion, the report on operations and the specific information presented in the report on 
corporate governance and ownership structure required by article 123-bis.4 of Legislative decree no. 
58/98 have been prepared in compliance with the applicable law. 

With reference to the above statement required by article 14.2.e-ter) of Legislative decree no. 39/10, 
based on our knowledge and understanding of the entity and its environment obtained through our audit, 
we have nothing to report.  

Rome, 12 March 2025 

KPMG S.p.A. 

(signed on the original) 

Marcella Balistreri 
Director of Audit 
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THE FINANCIAL STATEMENTS FOR THE YEAR ENDING 31 DECEMBER 2024

Statements of financial position

Assets 

(euros) Notes57  December 31, 
2024

of which 
with related 

parties

December 31, 
2023

of which 
with related 

parties

ASSETS

Non-current assets

Goodwill 5) 6,154,413,781 6,150,130,503

Intangible assets with a finite useful life 6) 373,777,007 479,617,200

Tangible assets

Property, plant and equipment 7) 1,332,225,405 1,108,764,254

Right-of-use assets 8) 1,156,985,958 1,146,746,793

OTHER NON-CURRENT ASSETS

Investments 9) 19,425,686 3,849,587

Non-current financial assets 10) 8,726,992 8,516,000 540,033

Miscellaneous receivables and other non-current 
assets

11) 105,406,125 181,983,645 12,950,000

Deferred tax assets 7,856,692 9,633,789

Total Non-current assets  9,158,817,647 9,081,265,804

CURRENT ASSETS

Trade and miscellaneous receivables and other 
current assets

11) 195,299,105 40,299,000 180,299,804 44,618,000

Financial receivables and other current financial 
assets

10) 1,619,353 1,378,000 365,555

Cash and cash equivalents 12) 110,231,941  94,842,669

Total Current assets 307,150,399  275,508,028

Total Assets 9,465,968,046  9,356,773,832

57, The explanatory notes below are an integral part of these Financial Statements

Equity and Liabilities

(euros) Notes57 December 31, 
2024

of which 
with 

related 
parties

December 31, 
2023

of which 
with 

related 
parties

EQUITY 13)   

Share capital issued 600,000,000 600,000,000

Minus: treasury shares (116,007) (12,655,220)

Share capital  599,883,993 587,344,780

Share premium reserve 1,639,816,227 2,053,204,988

Legal reserve 120,000,000 120,000,000

Other reserves 1,362,731,049 1,236,250,174

Retained earnings (losses) including earnings (losses) for 
the period

353,830,016 339,421,024

Total Equity  4,076,261,285 4,336,220,966

LIABILITIES

Non-current liabilities

Liabilities for employee benefits 14) 2,313,875 2,350,096

Deferred tax liabilities 15) 142,032,196 174,978,762

Provisions 15) 285,739,274 236,847,967

Non-current financial liabilities 16) 4,059,702,632 109,180,000 3,853,118,080 127,430,000

Miscellaneous payables and other non-current liabilities 18) 55,443,575 27,149,000 50,556,029 17,226,000

Total Non-current liabilities 4,545,231,552 4,317,850,934

Current liabilities 

Current financial liabilities 16) 577,890,146 26,630,000 447,593,417 22,739,000

Trade and miscellaneous payables and other current 
liabilities

18) 260,696,432 54,688,000 237,336,122 96,747,000

Provisions 15) 450,000  17,322,393  

Current income tax payables 18) 5,438,631  450,000  

Total current Liabilities  844,475,209  702,701,932

Total Liabilities  5,389,706,761  5,020,552,867  

Total Equity and Liabilities  9,465,968,046  9,356,773,832  

58, The explanatory notes below are an integral part of these Financial Statements
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Separate income statements

Statements of Comprehensive Income

59, 60, The explanatory notes below are an integral part of these Financial Statements

(euros) Notes59 Year 2024
of which 

with related 
parties

Year 2023
of which 

with related 
parties

Revenues 19) 1,035,335,714 903,664,000 959,834,841 830,873,000

Acquisition of goods and services 20) (52,798,065) (8,287,000) (45,022,715) (4,162,000)

Employee benefits expenses 21) (22,781,086) (2,429,000) (18,600,028) (2,315,000)

Other operating expenses 22) (13,417,035) (2,786,000) (17,371,986) (3,824,000)

Operating profit (loss) before depreciation 
and amortisation, capital gains (losses) and 
impairment reversals (losses) on non-current 
assets (EBITDA)*

 946,339,528 878,840,112

Depreciation and amortisation, gains/losses on 
disposals and impairment losses on non-current 
assets

23) (387,533,466) (370,402,012)

Operating profit (loss) (EBIT)  558,806,062 508,438,100

Financial income 24) 490,825 453,897

Financial expenses 24) (135,056,182) (5,459,000) (113,348,772) (4,655,000)

Profit (loss) before tax 424,240,706 395,543,225

Income taxes 25) (70,410,690) (56,224,087)

Profit for the period 353,830,016 339,319,138

Basic and Diluted Earnings Per Share 26) 0.377 0.355

(euros) Notes60 Year 2024 Year 2023

Profit for the period (a) 353,830,016 339,319,138

Other components of the Statement of Comprehensive Income 

Other components that will not subsequently be reclassified in the Separate Income 
Statement

- -

Re-measurements of employee defined benefit plans (IAS 19):

Actuarial gains (losses) 14) 35,728 (87,748)

Net fiscal impact (8,575) 21,060

Total other components that will not subsequently be reclassified in the Separate 
Income Statement

(b) 27,153 (66,688)

Other components that will subsequently be reclassified in the Separate Income 
Statement

- -

Total other components that will subsequently be reclassified in the Separate 
Income Statement

(c) - -

Total other components of the Statement of Comprehensive Income (d=b+c) 27,153 (66,688)

Total Comprehensive income for the period (e=a+d) 353,857,169 339,252,450

Statements of Changes in Equity

Changes in equity from January 1, 2023 to December 31, 2023

(euros) Share capital

Treasury 
share reserve 

in excess of 
nominal value

Share 
premium 

reserve

Other reserves and 
earnings (losses) 

carried forward, 
including the result 

for the period

Total Equity

Amounts at January 1, 2023 599,706,127 (2,517,712) 2,092,743,552 1,776,513,442 4,466,445,409

Total Comprehensive income for 
the period

- - - 339,252,450 339,252,450

Dividends approved - - (39,538,564) (293,362,776) (332,901,340)

Other changes (12,361,347) (123,861,185) - (353,021) (136,575,553)

Values at 31 December 2023 587,344,780 (126,378,897) 2,053,204,988 1,822,050,095 4,336,220,966

Changes in equity from January 1, 2024 to December 31, 2024

(euros) Share capital

Treasury 
share reserve 

in excess of 
nominal value

Share 
premium 

reserve

Other reserves and 
earnings (losses) 

carried forward, 
including the result 

for the period

Total Equity

Amounts at January 1, 2024 587,344,780 (126,378,897) 2,053,204,988 1,822,050,095 4,336,220,966

Total Comprehensive income for 
the period

- - - 353,857,169 353,857,169

Dividends approved - - (113,389,609) (339,421,024) (452,810,633)

Cancellation Shares 28,309,990 271,689,162 (299,999,152) - -

Other changes (15,770,777) (146,830,671) - 1,595,231 (161,006,217)

Values at 31 December 2024 599,883,993 (1,520,406) 1,639,816,227 1,839,434,034 4,076,261,285
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(euros) Year 2024 Year 2023

Cash flows from operating activities:

Profit for the period 353,830,016 339,319,138

Adjustments for:  

Depreciation and amortisation, losses/gains on disposals and impairment losses on non-
current assets

 387,533,466 370,402,012

Net change in deferred tax assets and liabilities  (31,169,470) (38,172,426)

Change in provisions for employee benefits  (111,331) (44,564)

Change in trade receivables  14,003,447 16,040,635

Change in trade payables  7,041,634 37,545,347

Net change in miscellaneous receivables/payables and other assets/liabilities  27,294,362 85,595,666

Other non-monetary changes  5,758,575 194,404

Cash flows from operating activities (a) 764,180,701 810,880,212

Cash flows from investing activities:

Total purchases of tangible and intangible assets for the period and right-of-use assets (*) (460,711,956) (499,234,000)

Of which change in amounts due to fixed asset suppliers  175,133,023 199,771,000

Total purchases of tangible and intangible assets and right-of-use assets on a cash basis (285,578,933) (299,463,000)

Capital grants received - 33,188,799

Acquisition of investments (15,576,099) (3,849,587)

Change in financial receivables and other financial assets  (9,440,755) 261,154

Cash flows used in investing activities (b) (310,595,788) (269,862,634)

Cash flows from financing activities:

Change in current and non-current financial liabilities  177,019,937 (46,633,945)

Dividends paid (*) (452,179,091) (336,170,912) 

Treasury shares acquired (163,036,487) (136,222,532) 

Cash flows used in financing activities (c) (438,195,641) (519,027,390) 

Aggregate cash flows (d=a+b+c) 15,389,272 21,990,189 

Net cash and cash equivalents at beginning of the period (e) 94,842,669 72,852,480

Net cash and cash equivalents at end of the period (f=d+e) 110,231,941 94,842,669 

(euro) Esercizio 2024 Esercizio 2023

Dividends paid to Daphne 3 S,p,A.  135,390,379 99,537,501

Dividends paid to Central Tower Holding Company B.V. 150,333,130 110,523,245

Statements of Cash Flows

* di cui verso parti correlate

On November 6, 2017, EU Regulation no, 2017/1990 was issued which implemented certain amendments to 
IAS 7 (Statement of cash flows) at the EU level.

Note 1 - Form, content, and other general information

FORM AND CONTENT
These Financial Statements of Infrastrutture Wireless Italiane S.p.A. (hereinafter “INWIT”, or the “Company”) 
for the period from 1 January 2024 to 31 December 2024 (hereinafter the “Financial Statements as at 31 
December  2024”) have been prepared with a view to the continuation of business activities (see for more 
details Note 2 below “Accounting Principles”) and in compliance with the International Financial Reporting 
Standards issued by the International Accounting Standards Board and approved by the European Union 
(defined as “IFRS”) as well as with the legal and regulatory provisions in force in Italy (in particular the 
measures issued to implement Article 9 of Legislative Decree no. 38 of 28 February 2005).

INWIT is domiciled in Italy, with its registered office at Largo Donegani 2, Milan, and organised under the 
legal system of the Republic of Italy.

The values at December 31, 2024 are compared with the data of the financial position at December 31, 
2023; the separate income statement and comprehensive income statement are compared with the 
corresponding periods of the previous financial year, Statements of cash flow and changes in equity are 
compared with the corresponding periods of the previous financial year.

The Company’s financial year-end is December 31.

The INWIT’s Financial Statements as of December 31, 2024 have been prepared in accordance with the 
general cost principle, except for the initial recognition of financial assets and liabilities for which the 
application of the fair value criterion is mandatory, and have been prepared in units of euros, The values 
expressed in the notes to these financial statements are expressed in thousands of euros, unless otherwise 
indicated.

The publication of the Financial Statements for the year ended December 31, 2024 was approved by 
resolution of the Board of Directors on March 4, 2025.

The Shareholders’ Meeting is responsible for the final approval of the Separate Financial Statements of 
Infrastrutture Wireless Italiane S.p.A.

FINANCIAL STATEMENT STRUCTURE
The structure of the Financial Statements is in keeping with that provided for by IAS 1; Specifically:

•	 the Statements of Financial Position has been prepared by classifying assets and liabilities according 
to the “current and non-current” criterion;

•	 the Separate Income Statements have been prepared by classifying operating costs by nature of 
expense as this form of presentation is considered more appropriate and representative of the specific 
business of the Company, conforms to internal reporting, and is in line with the TIM Group’s industrial 
sector;

•	 in addition to EBIT or Operating profit (loss), the Separate Income Statements include the alternative 
performance measure of EBITDA or Operating profit (loss) before depreciation and amortisation, 
Capital gains (losses) and Impairment reversals (losses) on non-current assets;

•	 specifically, the Company uses EBITDA, in addition to EBIT, as a financial target in internal presentations 
(business plans) and external presentations (to analysts and investors); the indicator represents a 
useful unit of measurement for the evaluation of INWIT’s operating performance. 
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•	 the Statements of Comprehensive Income includes the profit or loss for the year as shown in the Separate 
Income Statements and all other non-owner changes in Equity;

•	 the Statement of Cash Flows have been prepared by presenting cash flows from operating activities 
according to the “indirect method”, as permitted by IAS 7 (Statement of Cash Flows).

Furthermore, as required by CONSOB Resolution 15519 of July 27, 2006, in the separate income statement, 
income and expenses relating to transactions which by nature do not occur during normal operation (non-
recurring transactions) have been specifically identified and their impacts on the main intermediate levels 
have been shown separately, when they are significant. Specifically, non-recurring income/(expenses) 
include, for instance: income/expenses deriving from the sale of properties, plants and machinery, business 
units and shareholdings; expenses deriving from corporate reorganisation and rationalisation processes/
projects, including those connected to corporate transactions (mergers, demergers, etc,); expenses 
resulting from litigation and regulatory penalties, and to related liabilities; other provisions for risks and 
charges, and the corresponding write-offs; expenses for the settlement of disputes; impairment losses on 
goodwill and/or other intangible and tangible assets.
In regard, once again, to the aforementioned CONSOB resolution, the amounts of positions or transactions 
with related parties have been reported separately.

SEGMENT REPORTING
Disclosures relating to business sectors have been prepared in accordance with IFRS 8 “Operating 
Sectors”, which provides for the presentation of disclosures in accordance with the procedures adopted 
by management for making operational decisions, Therefore, the identification of the operating sectors 
and the disclosures presented are defined on the basis of internal reporting used by management 
for the allocation of resources to the different sectors and for the analysis of their performance. 

An operating segment is a component of an entity:
•	 that engages in business activities from which it may earn revenues and incur expenses (including 

revenues and expenses relating to transactions with other components of the same entity);
•	 whose operating results are reviewed periodically by the top operating level of the entity (the Board of 

Directors for INWIT) in order to adopt decisions concerning the resources to be allocated and to assess 
the results;  

•	 for which discrete financial information is available.

Profit (loss) before tax from continuing operations

+ Financial expenses

- Financial income

+/- Expenses (income) from investments

EBIT - Operating profit (loss)

+/- Impairment losses (reversals) on non-current assets

+/- Losses (gains) on disposals of non-current assets

+ Depreciation and amortisation

EBITDA - Operating profit (loss) before depreciation and amortisation, Capital gains (losses) and Impairment reversals (losses) on non-
current assets

EBIT and EBITDA are calculated as follows:  The Company has identified only one operating segment (which also represents the level at which the 
goodwill is monitored by management and will be tested for impairment), namely the Integrated Site 
Management business. 

Specifically, the management information note prepared and made available to the Board of Directors 
for the aforementioned purposes considers the business activity carried out by INWIT as a unified whole; 
therefore, the financial statements do not contain any segment reporting, The geographical area coincides 
with the territory of Italy.

Note 2 - Accounting policies

The main accounting policies and the most significant valuation criteria used to prepare these financial 
statements are described briefly hereafter.

GOING CONCERN
The Financial Statements as at 31 December 2024 have been prepared on a going concern basis, as there 
is a reasonable expectation that the Group will continue its operations in the foreseeable future (and in any 
case with a time horizon of more than twelve months).

INTANGIBLE ASSETS
Intangible assets are non-monetary, identifiable and physically inconsistent assets that can be controlled 
and likely to generate future economic benefits.

These items are initially recognised at purchase and/or production costs, including expenses directly 
attributable to preparing the business for its use.

Any financial expense directly attributable to the acquisition, construction or production of an intangible 
asset that necessarily requires a significant period of time to be ready for its intended use or sale must be 
capitalised, In particular, the following main intangible assets can be identified within the Group:

Goodwill
In accordance with IFRS 3 (Business Combinations), goodwill is recognised in the financial statements 
at the acquisition date (including through mergers or contributions) of companies or business units 
and is calculated as the difference between the consideration paid (measured in accordance with IFRS 
3, generally determined on the basis of the fair value at the acquisition date) and the fair value at the 
acquisition date of the identifiable assets acquired net of the identifiable liabilities assumed.

Goodwill is classified in the statements of financial position as an intangible asset with an indefinite useful 
life, whereas any gain from a bargain purchase or negative goodwill is recognised in the consolidated 
income statement. 

In accordance with IAS 36, goodwill is not subject to amortisation, but is tested for impairment at least 
annually or more frequently if specific events or circumstances arise leading to the presumption of such 
impairment.

Any impairment losses of goodwill are never recovered in subsequent periods, (See paragraph “Impairment 
of intangible and tangible assets (Goodwill)” below).
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Class of tangible assets Useful life in years

Plant and equipment 8 - 10

Radio Base Station Infrastructure 28

Manufacturing and distribution equipment 5

Other 3 - 9

RIGHTS OF USE ASSETS
Based on the provisions of IFRS 16, the accounting representation of lease contracts is done by recording 
a financial liability in the statement of financial position, represented by the present value of future lease 
payments, against the recording, in a specific line of fixed assets called “Right of use assets” of the right to 
use the leased asset.

On the commencement date of the lease, the right of use is recognised at cost including: the amount of 
the initial measurement of the lease liability, any lease payments made at or before the commencement 
date, initial direct costs incurred for the signature of the lease and the present value of the estimated 
restoration and dismantling costs set out in the contract (recognised when the obligation for these costs 
is assumed), less any incentives received.

Future contractually due fees are discounted using the implicit interest rate of the relative contract, When 
the rate cannot be easily and reliably determined, the Group’s incremental borrowing rate at the time of 
initial recognition of the lease is used.
At the effective date of the lease, the lease payments included in the valuation of the lease liability shall 
include fixed payments net of any lease incentives receivable, variable payments due for leasing that 
depend on an index or rate, initially measured using an index or rate at the effective date, the amounts 
expected to be paid as residual value guarantees, the price of the exercise of the buyback option if any 
and there is reasonable certainty of exercising the option, and penalty payments for the termination of the 
lease if the lease term takes into account the exercise of the lease termination option.

After initial detection:
•	 the right of use is amortised on a straight-line basis over the term of the contract (or the useful life 

of the asset if shorter), subject to any impairment losses and adjusted to take into account any 
redeterminations of the lease liability;

•	 the financial liability increases as a result of interest provisions in each period and decreases for 
payments made, The payment of lease payments is then split into a liability repayment component 
and an interest component, The interest component is recognised as a financial cost over the life of 
the lease and is determined on the basis of the effective interest method, In addition, the carrying 
amount of the financial liability must be remeasured to reflect any changes in the lease term initially 
considered, or to reflect subsequent changes in the amount of contractually due royalties, resulting in 
a corresponding change in the related right of use.

The most relevant type of leasing contract is related to the rental of physical spaces (land or rooftop 
terraces) on which the Group’s passive infrastructure elements are located, generally for a variable 
duration of 6-9 years and which usually contain a tacit renewal option, unless cancelled with adequate 
notice by both parties.

For such contacts, on the initial recognition date, the Group’s exercise of the option to renew for at least one 
period after the expiry of the first contractual window is considered reasonably certain, considering that 
the right of refusal at the first renewal by the lessor is not substantive.

Low-value leases and short-term leases are not recognised under right-of-use assets and lease liabilities.  
The related payments due for the lease are recorded as a cost on a constant-instalment basis over the 
lease term.

Intangible assets with a finite useful life
Purchased or internally-generated intangible assets with a finite useful life are recognised as assets, in 
accordance with IAS 38 (Intangible Assets), when the use of the asset is likely to generate future economic 
benefits and when the cost of the asset can be reliably measured.

Such assets are recorded at purchase or production cost and amortised on a straight-line basis over their 
estimated useful lives; the amortisation rates are reviewed annually and revised if the current estimated 
useful life is different from that estimated previously, The effect of such changes is recognised prospectively 
in the consolidated income statement.

The useful life defined for industrial patent rights and the use of intellectual works is on average 3 years 
while for the other types it corresponds to the duration of the underlying contract.

TANGIBLE ASSETS
Owned property, plant and equipment are recognised at purchase or production cost, Subsequent 
expenditures are capitalised only if they increase the future economic benefits embodied in the related 
item of property, plant and equipment, All other expenditures are recognised in the consolidated income 
statement as incurred.

The cost of these assets also includes the expected costs of dismantling the asset and restoring the site, if 
a legal or constructive obligation exists, The corresponding liability is recognised at its present value as a 
provision in the statement of financial position; The recognition in the consolidated income statement of the 
capitalised expenditure is done over the useful life of the related tangible assets through their depreciation.

The calculation of estimates for dismantling costs, discount rates and the dates in which such costs are 
expected to be incurred is reviewed annually at each financial year-end, Changes in the above liability 
must be recognised as an increase or decrease of the cost of the related asset; the amount deducted 
from the cost of the asset must not exceed its carrying amount. 

The excess, if any, is recorded immediately in the income statement, conventionally under the line item 
“Depreciation and Amortisation”.

Depreciation is calculated on a straight-line basis over the estimated useful life of the assets, Depreciation 
rates are reviewed annually and revised if the current estimated useful life is different from that estimated 
previously. 

The effect of such changes is recognised prospectively in the income statement.

Land, including land pertaining to buildings, is not depreciated.

The estimated useful life for the various categories of tangible assets is as follows:
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IMPAIRMENT OF INTANGIBLE AND MATERIAL ASSETS

Goodwill
As previously indicated, goodwill is subject to impairment tests annually or more frequently, in the presence 
of indicators that may suggest that it may have suffered an impairment. The Impairment Test is carried out 
with reference to each of the “Cash Generating Units” (“CGUs”) to which goodwill has been allocated. Any 
impairment of goodwill is recognised if the recoverable amount of goodwill is lower than its carrying amount 
on the balance sheet. 
Recoverable value means the greater of the fair value of the CGU. net of disposal charges. and its value in use, 
the latter being the present value of the estimated future cash flows for that asset. 
In determining use value, expected future cash flows are discounted using a pre-tax discount rate that reflects 
current market valuations of the cost of money, relative to the investment period and the specific risks of the 
asset.  
Where the impairment resulting from the impairment test exceeds the value of goodwill allocated to the CGU, 
the residual surplus is allocated to the assets included in the CGU in proportion to their carrying value. This 
allocation shall have as a minimum the higher of:

•	 the fair value of the asset net of selling expenses; 
•	 the value in use, as defined above;
•	 zero.

When the conditions that gave rise to an impairment loss no longer exist, the original amount of goodwill 
is not reinstated.

Tangible and intangible assets with defined useful lives and right of use assets
At each balance sheet date, a test shall be carried out to determine whether there are indicators that 
tangible and intangible assets with a defined useful life may have been impaired, Both internal and external 
sources of information are used for this purpose. 

Internal sources include: obsolescence or physical deterioration, and significant changes in the use of the 
asset and the operating performance of the asset compared to estimated performance. 

With regard to external sources, consideration shall be given to: changes in market prices of assets, any 
technological, market or regulatory discontinuities, changes in market interest rates or the cost of capital 
used to evaluate investments.

If the presence of such indicators is identified, the recoverable value of the aforementioned assets is 
estimated, allocating any write-down against the relative book value to the income statement. 

The recoverable value of an asset is the greater of the fair value, net of ancillary selling costs, and its use 
value, the latter being the present value of the estimated future cash flows for that asset.  In determining 
use value, expected future cash flows are discounted using a pre-tax discount rate that reflects current 
market valuations of the cost of money, relative to the investment period and the specific risks of the asset. 

For an asset that does not generate broadly independent cash flows, recoverable value is determined in 
relation to the Cash Generating Unit to which that asset belongs. 

An impairment loss is recognised in profit or loss if the carrying amount of the asset, or the relevant CGU 
to which it is allocated, exceeds its recoverable value, Impairment of CGUs is primarily attributed to a 
reduction in the carrying amount of any goodwill attributed to it and, therefore, to a reduction in other 
assets, in proportion to their carrying amount and within the limits of their recoverable value. 

If the conditions for a write-down previously carried out are not met, the carrying amount of the asset 
shall be restored by charging it to the profit and loss account, within the limits of the net carrying amount 
that the asset in question would have had if the write-down had not been carried out and the related 
depreciation had been made.

FAIR VALUE ASSESSMENTS
Fair value is the consideration that can be received for the disposal of an asset or that can be paid for the 
transfer of a liability in a regular transaction between market participants on the measurement date (i.e. 
exit price). 

The fair value of an asset or liability is determined by adopting the valuations that market participants 
would use in pricing the asset or liability. 

A fair value measurement also assumes that the asset or liability is traded in the main market or, in its 
absence, in the most advantageous to which the undertaking has access.

The measurement of the fair value of a liability, whether financial or non-financial, or of an equity instrument, 
shall take into account the quoted price for the transfer of an identical or similar liability or equity instrument; 
where such quoted price is not available, the valuation of the corresponding asset owned by a market 
participant at the date of valuation shall be considered.

In determining fair value, a hierarchy of criteria is defined based on the origin, type and quality of the 
information used in the calculation. 

This classification aims to establish a hierarchy in terms of fair value reliability, giving priority to the use 
of market observable parameters that reflect the assumptions that market participants would use in the 
measurement of the asset/liability. The fair value hierarchy includes the following levels:

•	 level 1: inputs represented by quoted (unchanged) prices in active markets for identical assets or 
liabilities that can be accessed on the measurement date;

•	 level 2: inputs, other than quoted prices included in Level 1, that are observable, directly or indirectly, for 
the assets or liabilities to be measured;

•	 level 3: unobservable inputs for the asset or liability. 

In the absence of available market quotes, fair value is determined using valuation techniques, appropriate 
to each individual case, that maximise the use of observable inputs relevant, minimising the use of 
unobservable inputs.

FINANCIAL INSTRUMENTS
Financial instruments means any contract giving rise to a financial asset, financial liability or equity 
instrument, which is recognised and measured in accordance with IAS 32 “Financial instruments: exposure 
in financial statements” and IFRS 9 “Financial Instruments”. 
Financial instruments include cash and cash equivalents, short-term and long-term financial receivables 
and payables, trade receivables and payables, bonds held and issued, equity securities held that do not 
constitute control, linkage or joint control (so-called minority interests) and derivatives.

Trade receivables and financial assets
Receivables and loans included in both non-current and current assets are initially recorded at fair value 
and subsequently measured at amortised cost.
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Cash and cash equivalents
Cash and cash equivalents are recorded, according to their nature, at nominal value or amortised cost. 
Cash equivalents are short-term and highly liquid investments that are readily convertible to known 
amounts of cash, subject to an insignificant risk of change in value and their original maturity or the 
remaining maturity at the date of purchase does not exceed 3 months.

Impairment of financial assets
At every closing date, assessments are made as to whether there is any objective evidence that a financial 
asset or a group of financial assets has been impaired.
If there is objective evidence to this effect. the impairment shall be recorded in the income statement for 
financial assets measured at cost or amortised cost.

Provision for Bad Debts
The estimate of impairment on trade receivables and contract assets is made, for each customer segment, 
through the determination of the expected average bad debt, based on historical-statistical indicators, 
adjusted, if necessary, using prospective elements. For some categories of receivables characterised by 
specific risk elements, specific measurements are made on individual credit positions.

Financial liabilities
Financial liabilities include financial payables and other financial liabilities. In accordance with IFRS 9, 
they also include trade and other payables. Financial liabilities are initially recorded at fair value and 
subsequently measured at amortised cost.

LIABILITIES FOR EMPLOYEE BENEFITS

Employee Severance Pay (TFR)
The termination of employment due to employees pursuant to Article 2120 of the Italian Civil Code 
(“Employee Severance Indemnities”), is part of the so-called defined benefit plans. In such plans, the 
amount of benefit to be paid to the employee is quantifiable only after termination of employment, and is 
linked to one or more factors such as age, years of service and pay; therefore, the related accrual burden 
is determined on the basis of actuarial calculation. 
The liability on the balance sheet for defined benefit plans corresponds to the present value of the 
obligation at the balance sheet date.  Obligations for defined benefit plans are determined annually by an 
independent actuary using the projected unit credit method. 
Actuarial gains and losses arising from changes in actuarial assumptions are recognised in comprehensive 
income. net of related tax effects.
As of 1 January 2007, the so-called Finance Law 2007 and the related implementing decrees introduced 
significant changes to the Employee Severance Pay rules, including the choice of the worker regarding 
the destination of their Employee Severance Payments as they mature. In particular, the new Employee 
Severance Indemnities flows may be directed by the worker to chosen forms of pension or maintained in 
the company. 
In the case of allocation to external forms of pension, the company is subject only to the payment of 
a contribution, defined to the chosen fund, and from that date the newly accrued shares are defined 
contribution plans not subject to actuarial valuation. 

BENEFIT PLANS IN THE FORM OF EMPLOYEE STOCK OPTIONS
Compensation plans in the form of equity participation are accounted for in accordance with IFRS 2 
(Share-based Payments), The value of the bonus shares, which are expected to be allocated to employees 
participating in the plan, is recognised in the income statement with a reserve of equity in return. 

INWIT, in line with the best market practices adopted by the companies, believes that share-based 
compensation plans are an effective tool to improve performance of the Company and to incentivise and 
retain managers in key roles to achieve the objectives contained in the Business Plan. In the 2024 financial 
year, INWIT has 2 Performance Shares plans in place and a Broad-Based Shareholders’ Plan, the main 
features of which are set out below.

2020-2024 Performance Shares Plan
The proposal to adopt the 2020 – 2024 Performance Shares Plan was approved by the Company’s Ordinary 
Shareholders’ Meeting on July 28, 2020. 

The Plan has the following characteristics:

•	 the Plan is a performance shares plan based on the attribution to the Beneficiaries of Rights to receive 
free Shares at the end of the three-year period (Vesting Period);

•	 the Beneficiaries are the Chief Executive Officer/General Manager and all the roles reporting to him/
her, which include the Executives with Strategic Responsibilities of the Company, in addition to other 
key roles that may be included in the Plan by resolution of the Board of Directors on the proposal 
of the Chief Executive Officer/General Manager, after consulting the Nomination and Remuneration 
Committee as regards their competence;

•	 the accrual of the Right to receive Shares is subject to the occurrence of three independent performance 
conditions, each with its own relative weight, related to the objectives of the Business Plan: 

•	 Relative Total Shareholder Return (TSR) (weight 50%).
•	 Recurring Free Cash Flow (RFCF) (40% weight).
•	 Sustainability Indicator (ESG) consistent with the provisions of the INWIT Sustainability Plan (10% weight).

•	 the Plan provides for the allocation to Beneficiaries of Rights to receive Shares free of charge in variable 
numbers in relation to the degree of achievement of the Performance Parameters;

•	 the allotment of these Shares will take place using treasury shares deriving from purchases made by 
the Company (buy back). The maximum number of Shares servicing the 2020-2024 Plan is a total of 
580,000;

•	 the effective transfer to the Beneficiaries of the Shares will take place upon their Accrual, subject to the 
ascertainment, not discretionary, of the degree of achievement of the Performance Parameters and 
without prejudice to the subsequent lock-up; 

•	 at end of the Vesting Period, the Beneficiaries will also be granted an additional number of Shares 
equivalent to the ordinary and extraordinary dividends distributed by INWIT during the Vesting Period 
(Dividend Equivalent), which would have been payable on the number of Shares actually allocated to 
the Beneficiaries due to the levels of performance achieved under the terms and conditions provided 
for in the Plan;

•	 for the Chief Executive Officer/General Manager and other Beneficiaries, 30% of the Shares Assigned 
are subject to a lock-up period lasting 2 years, In this period, the lock-up Attributed Shares may not be 
transferred and/or assigned unless under mortis causa, nor subject to any lien under any title. The lock-
up does not apply to Additional Shares awarded to beneficiaries as dividend equivalents;

•	 the Plan provides for three annual allocations (three cycles to be launched annually) and will end in 
2024 at the end of the Vesting Period of the last allocation cycle (2022 – 2024).

2023-2027 Performance Shares Plan
The proposal to adopt the 2023-2027 Performance Shares Plan was approved by the Company’s Ordinary 
Shareholders’ Meeting on 18 April 2023. 

The Plan has the following characteristics:
•	 the Plan is a performance shares plan based on the attribution to the Beneficiaries of Rights to receive 

free Shares at the end of the three-year period (Vesting Period);
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•	 the Beneficiaries are the Chief Executive Officer/General Manager and all the roles reporting to him/
her, which include the Executives with Strategic Responsibilities of the Company, in addition to other 
key roles that may be included in the Plan by resolution of the Board of Directors on the proposal 
of the Chief Executive Officer/General Manager, after consulting the Nomination and Remuneration 
Committee as regards their competence;

•	 the accrual of the Right to receive Shares is subject to the occurrence of three independent performance 
conditions, each with its own relative weight, related to the objectives of the Business Plan: 

•	 Relative Total Shareholder Return (TSR) (40% relative weight).
•	 Equity Free Cash Flow (EFCF) (relative weight 40%).
•	 Sustainability Indicator (ESG) consistent with the provisions of the INWIT Sustainability Plan (20% 

weight).
•	 the Plan provides for the allocation to Beneficiaries of Rights to receive Shares free of charge in variable 

numbers in relation to the degree of achievement of the Performance Parameters;
•	 the allotment of these Shares will take place using treasury shares deriving from purchases made by 

the Company (buy back); The maximum number of Shares servicing the Plan is a total of 1,050,000;
•	 the effective transfer to the Beneficiaries of the Shares will take place upon their Accrual, subject to the 

ascertainment, not discretionary, of the degree of achievement of the Performance Parameters and 
without prejudice to the subsequent lock-up; 

•	 at the end of the Vesting Period, the Beneficiaries will also be granted an additional number of Shares 
equivalent to the ordinary and extraordinary dividends distributed by INWIT during the Vesting Period 
(Dividend Equivalent), which would have been payable on the number of Shares actually allocated to 
the Beneficiaries due to the levels of performance achieved under the terms and conditions provided 
for in the Plan;

•	 for the Chief Executive Officer/General Manager and other Beneficiaries, 30% of the Shares Assigned 
are subject to a lock-up period lasting 2 years, In this period, the lock-up Attributed Shares may not be 
transferred and/or assigned unless under mortis causa, nor subject to any lien under any title, The lock-
up does not apply to Additional Shares awarded to beneficiaries as dividend equivalents;

•	 the Plan provides for three annual allocations (three cycles to be launched annually) and will end in 
2027 at the end of the Vesting Period of the last allocation cycle (2025-2027).

2023-2024 Broad-Based Share Ownership Plan

The proposal to adopt the 2023-2024 Broad-Based Shareholders Plan (PAD) was approved by the 
Company’s Ordinary Shareholders’ Meeting on 18 April 2023. 
The Plan has the following characteristics:
•	 the Plan provides for the allocation of free Shares to Plan Recipients; 
•	 the Recipients of the Plan are the employees of INWIT, with the exclusion of recipients of the LTI Plan, 

including the Chief Executive Officer, the General Manager, the first line reporting to the Chief Executive 
Officer and/or the General Manager, and executives with strategic responsibilities. It should also be 
noted that all members of the Board of Directors are also excluded from the beneficiaries of the PAD;

•	 each Employee may receive Free Shares and may purchase Shares under the Option up to a maximum 
total number of 150 Shares for each year of the Plan;

•	 the allotment of these Shares will take place using treasury shares deriving from purchases made by 
the Company (buy back); The number of Shares Purchased will depend on the level of participation 
in the Option by the Employees, to whose generality the Option is directed. In any case, the maximum 
measure is already fixed at 100,000 Shares corresponding to approximately 0.01% of the Company’s 
share capital;

•	 the Plan is structured in two annual cycles (first half of 2023 and first half of 2024) and consists (i) of a 
free allocation of Shares to Employees pursuant to, and in particular, of 50 Shares for each Employee 
for each Plan year, for a maximum total number of 33,000 Shares and (ii) a Share Purchase Option, 
reserved for Employees pursuant to, at a discount of 10% to the Normal Value of the Share at the 

opening of the Option Period, within the maximum limit of 100 Shares for each Employee, for each 
Plan year, for a maximum total number of 67,000 Shares, These Shares will be treasury Shares in the 
Company’s portfolio, subject to special deeds of disposal. Neither the purchase of Shares under the 
Option nor the initial free allocation are related to performance indicators;

•	 free Shares and Purchased Shares will be fully enjoyed at the time of allotment or purchase, as 
applicable: 
•	 limited to Free Shares, there is a lock-up period of 24 months from the allotment; 
•	 the divestment of the investment within three years of the purchase (of the Purchased Shares) 

and/or the free allocation (of the Free Shares) will result in the Employee forfeiting the preferential 
tax regime referred to in Article 51, paragraph 2, letter g) of the Consolidated Law on Income Taxes, 
provided for broad-based shareholding plans. 

For further information on the Capital Participation Plan, please refer to the information published on the 
website in the section Governance – Shareholders’ Meeting.

PROVISIONS FOR RISKS AND CHARGES
INWIT records provisions for risks and charges when, having a current legal or constructive obligation to a 
third party, as a result of a past event, an outflow of resources is likely to be required to meet that obligation, 
and when the amount of the obligation can be estimated reliably.

If the effect of the time value is material, and the payment date of the obligations can be reasonably 
estimated, provisions to be accrued are the present value of the expected cash flows, taking into account 
the risks associated with the obligation; The increase in the provision due to the passage of time is 
recognised in the consolidated income statement as “Finance expenses”.
The “Restoration Charges Fund” includes the present value of the estimated costs to be incurred against 
the contractual obligation to decommission the sites. The amount recognised in this fund represents the 
best estimate of the expenditure required to meet the obligation existing at the end of the financial year, 
taking into account the financial component linked to the passage of time.

TREASURY SHARES
Treasury shares are recognised as a deduction from equity. 
In particular, the treasury shares are reported as a deduction from the share capital issued in the amount 
corresponding to the “accounting par value”, that is the ratio of total share capital and the number of issued 
shares, while the excess cost of acquisition over the accounting par value is presented as a deduction from 
“Other reserves and retained earnings (accumulated losses), including profit (loss) for the year”.

REVENUES
Revenues are the gross inflows of economic benefits during the period arising in the course of the ordinary 
activities of an entity. Amounts collected on behalf of third parties, such as sales taxes, goods and services 
taxes and value added taxes, are not economic benefits which flow to the Group and do not result in 
increases in equity. 

Therefore, they are excluded from revenues. Revenue is recognised only when it is likely that economic 
benefits will flow to the Company and their amount can be reliably determined; they are represented net 
of discounts, rebates and returns.

Revenues are recognised from the moment the customer starts using the services subscribed to. These 
revenues are recognised linearly over the entire duration of the contract, regardless, therefore, of the time 
distribution of the consideration.
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COST RECOGNITION
Costs are recognised in the income statement on an accrual basis.

Rents related to operating leases, i.e. leases in which the lessor retains substantially all the risks and rewards 
related to ownership of the assets, are recognised in the consolidated income statement in constant 
shares during the periods of maturity of the operating lease.

FINANCIAL INCOME AND EXPENSES
Finance income and expenses are recognised on an accrual basis and include: interest earned on the 
related financial assets and liabilities using the effective interest rate method.

DIVIDENDS
Dividends payable to third parties are reported as a change in equity in the year in which they are approved 
by the shareholders’ meeting.

TAXES
Income tax expense includes all taxes calculated on the basis of the taxable income of INWIT. 

The amount of taxes due or receivable, determined on the basis of the tax rates in force or substantially in 
force at the end of the financial year, also includes the best estimate of any portion payable or receivable 
that is subject to uncertainty factors.

Deferred tax liabilities/assets are recognised using the “Balance sheet liability method”. 

They are calculated on all temporary differences that arise between the tax base of an asset or liability and 
the relevant carrying amounts in the consolidated financial statements. Deferred taxes are not recognised for:

•	 temporary differences in the initial recognition of assets or liabilities following a single transaction if the 
following conditions are met: 1) the transaction is not a business combination, and 2) at the date of the 
transaction there are no impacts on profit (or loss) accounting and taxable income (or tax loss) with the 
emergence of temporary differences taxable and deductible with different amounts;

•	 temporary differences relating to investments in subsidiaries to the extent that the Group is able to control 
the timing of the reversal of the temporary differences and it is likely that, in the foreseeable future, the 
temporary difference will not revert; and

•	 taxable temporary differences relating to initial recognition of goodwill.

Deferred tax assets relating to unused tax loss carryforwards are recognised to the extent that it is probable 
that future taxable income will be available against which they can be used. 
Tax assets and liabilities are offset, separately for current and deferred taxes, when income tax expense is 
levied by the same tax authority and there is a legally enforceable offsetting right. 
Tax assets and deferred tax liabilities are determined by adopting the tax rates expected to be applicable in 
the years in which those temporary differences are expected to be recovered or settled.
The other taxes not related to income are included in “Other operating expenses”.

USE OF ACCOUNTING ESTIMATES
By adopting IFRS standards in its preparation of the financial statements and the notes to those financial 
statements, the Management is required to make some estimates and assumptions on its subjective judgments, 
past experience and assumptions considered reasonable and realistic in relation to the information known at 
the time of the estimate. Such estimates have an effect on the reported amount of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial statements, as well as the amount of 
revenues and costs during the period.

Actual results could thus differ, even significantly, from such estimates owing to possible changes in the factors 
considered in the determination of such estimates. Estimates are reviewed periodically and any changes 
resulting from changes in estimates are recognised prospectively. The most significant accounting estimates 
that involve a high level of subjective assumptions and judgments are set out below.

Financial statements area Accounting estimates

Goodwill impairment The impairment test on goodwill is carried out by comparing the carrying amount of 
cash-generating units and their recoverable amount; the latter is represented by the 
greater of the fair value, less costs to sell, and the value in use of the same unit,   -   The 
key assumptions used to determine the recoverable amount for cash-generating units, 
including a sensitivity analysis, are detailed in the Note “Goodwill”.

Impairment of tangible and intangible 
assets with finite useful lives and rights 
of use assets

At each reporting date, the INWIT assesses whether there is any indication that property, 
plant and equipment, intangible assets with a finite useful life and right-of-use assets 
may be impaired. Both internal and external sources of information are used for this 
purpose. 
Identifying the impairment indicators, estimating future cash flows and calculating the 
fair value of each asset requires the Management to make significant estimates and 
assumptions in calculating the discount rate to be used, and the useful life and residual 
value of the assets. These estimates can have a significant impact on the fair value of 
the assets and on the amount of any impairment write-down.

Lease liabilities and rights of use assets The determination of the value of the lease liability and the corresponding right of use 
is made by calculating the present value of the lease payments and is influenced by 
several estimates, such as mainly the estimate of the lease term and the discount rate 
of the relevant lease payments. For this purpose, management considers all facts and 
circumstances that create an economic incentive to exercise the renewal options or 
not to exercise the termination options. Periods covered by renewal or termination 
options are included in the lease term only if it is reasonably certain that the lease 
will be extended (or not terminated). The lease term is reassessed if an option is 
actually exercised (or not exercised). The assessment of reasonable certainty shall be 
reviewed if a significant event or significant change in circumstances occurs, affecting 
that assessment, and which is under the control of the lessee. The lease liability is also 
estimated on a portfolio basis for those contracts of a similar nature and for which the 
outcome of applying the portfolio approach is expected to be very similar to applying 
a contract-by-contract approach. The use of these estimates is subject to potential 
changes in the future based on the actual evolution of certain dynamics that could 
affect management estimates.

Capitalisation/deferment of costs The capitalisation/deferment of internal and external costs is a process that entails 
elements of estimation and valuation; Specifically, it involves the valuation of: i) the 
likelihood that capitalised costs will be recovered through correlated future revenues; 
and ii) the effective increase in the future economic benefits embodied in the related 
asset.

Provision for bad debts The estimate of impairment on trade receivables and contract assets is made, for each 
customer segment, through the determination of the expected average bad debt, 
based on historical-statistical indicators, adjusted, if necessary, using prospective 
elements. For some categories of receivables characterised by specific risk elements, 
specific measurements are made on individual credit positions.

Depreciation and amortisation Changes in the economic conditions of the markets, technology and competitive 
forces could significantly affect the estimated useful lives of tangible and intangible 
non-current assets and may lead to a difference in the timing, and thus on the amount 
of depreciation and amortisation expense.

Provisions, contingent liabilities and 
employee benefits

As regards the provisions for restoration costs, the estimate of future costs to dismantle 
tangible assets and restore the site is a complex process that requires the valuation of 
the liabilities arising from such dismantling and restoration obligations, which seldom 
are entirely defined by laws, administrative regulations or contract clauses, and which 
normally are to be complied with after an interval of several years.
The provisions related to legal, arbitration and fiscal disputes, as well as regulatory 
proceedings, are the result of a complex estimation process based upon the probability 
of an unfavourable outcome. Provisions for employee benefits, especially the provision 
for employee severance indemnities, are calculated using actuarial assumptions; 
changes in such assumptions could have a material impact on such liabilities.
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Revenues The recognition of revenues is influenced by estimates of the amount of discounts, 
rebates and returns to be reported as a direct adjustment to revenues, as well as the 
methods for defining individual product or service stand-alone selling prices and for 
determining the duration of the contract when there are renewal options.  Revenues 
are recognised from the moment the customer starts using the services subscribed 
to. These revenues are recognised linearly over the entire duration of the contract, 
regardless, therefore, of the time distribution of the consideration.

Income tax expense (current and 
deferred)

Income tax expense (current and deferred) are calculated according to a prudent 
interpretation of the applicable tax laws. This process sometimes involves complex 
estimates to determine taxable income and deductible and taxable temporary 
differences between the carrying amounts and the taxable amounts. In particular, 
deferred tax assets are recognised to the extent that future taxable income will be 
available against which they can be recovered. The measurement of the recoverability 
of deferred tax assets, recognised based on both unused tax loss carry-forwards to 
future years and deductible temporary differences, takes into account the estimate of 
future taxable income and is based on conservative tax planning.

NEW STANDARDS AND INTERPRETATIONS INCORPORATED BY THE EU AND IN EFFECT SINCE JANUARY 1, 2024 
Pursuant to IAS 8 (Accounting Policies, Changes in Accounting Estimates and Errors), the IFRS in effect since 
1 January 2024 are indicated and briefly described hereafter, Specifically:

Amendments to IAS 1 Presentation of the financial statements: classification of liabilities as current or 
non-current and non-current liabilities with clauses
The amendments require that an entity’s right to defer settlement of a liability for at least 12 months after 
the fiscal year has substance and exists at the end of the reporting period. The classification of a liability 
is not affected by the likelihood that the entity will exercise the right to defer its settlement for at least 12 
months after the reporting period. 
The adoption of these amendments had no effect on the Financial Statements as at 31 December 2024.

Amendments to IFRS 16 Leases: Lease liabilities in a sale and leaseback 
The amendments require the seller-lessee to determine “lease payments” or “revised lease payments” 
in such a way that no amount of profit or loss related to the right of use retained by the seller-lessee 
is recognised. The adoption of these amendments had no effect on the Financial Statements as at 31 
December 2024.

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: disclosures
The amendments introduce some specific disclosure requirements for supplier finance agreements and 
also provide guidance on the characteristics of such agreements. The main disclosure requirements 
concern the terms and conditions of supplier finance agreements, the carrying values of supplier financial 
liabilities and the items of financial liabilities in which they are presented, and the type and effect of changes,
The adoption of these amendments had no effect on the Financial Statements as at 31 December 2024.

ACCOUNTING STANDARDS, AMENDMENTS AND INTERPRETATIONS IFRS AND IFRIC ENDORSED BY THE 
EUROPEAN UNION, NOT YET MANDATORILY APPLICABLE AND NOT EARLY ADOPTED BY THE GROUP AS OF 31 
DECEMBER 2024
As of the date of this financial report, there are standards, new and amended, issued, but not yet in force:

•	Lack of Exchangeability (Amendments to IAS 21) (published on 13 November 2024). The amendments 
apply from the financial years beginning on or after 1 January 2025.

ACCOUNTING STANDARDS, AMENDMENTS AND INTERPRETATIONS IFRS AND IFRIC NOT YET ENDORSED BY 
THE EUROPEAN UNION
As of the date of this financial report, the competent bodies of the European Union have not yet completed 
the endorsement process necessary for the adoption of the amendments and standards described below. 

The directors are currently evaluating the possible effects of introducing these changes on INWIT’s separate 
financial statements: 

•	 Amendments to the classification and measurement of financial instruments (Amendments to IFRS 9 
and IFRS 7) (published May 30, 2024). The amendments apply from fiscal years beginning on or after 
January 1, 2026;

•	 IFRS 18 Presentation and disclosure in financial statements (published April 9, 2024). The amendments 
apply from fiscal years beginning on or after January 1, 2027;

•	 IFRS 19 Subsidiaries without public accountability: disclosures (published May 9, 2024). The amendments 
apply from fiscal years beginning on or after January 1, 2027;

•	 Annual improvements - Volume 11,The amendments apply from the financial years beginning on or 
after 1 January 2026;

•	 Contracts referencing nature-dependent electricity (Amendments to IFRS 9 and IFRS 7). The 
amendments apply from the financial years beginning on or after 1 January 2026.

The potential impacts on the consolidated financial statements from application of these new standards 
and interpretations are currently being assessed.

Note 3 – Financial risk management and other risks

During its everyday operations, the Company may be exposed to the following financial risks:

MARKET RISK
The market risk consists in the possibility that changes of the interest and exchange rates or of the rating of 
the counterparts with which liquidity is utilised, could impact negatively on the value of the assets, liabilities, 
or expected cash flows. 

Interest rate risk
At December 31, 2024, the fixed-rate loans entered into by INWIT include:

•	 the bond equal to 1 billion euros nominal issued in July 2020;
•	 the bond equal to 750 million euros nominal issued in October 2020;
•	 the bond equal to 500 billion euros nominal issued in April 2021;
•	 the 298 million euro loan agreement signed with the European Investment Bank.

The floating rate debt component at 31 December 2024 includes:
•	 the 500 million euro KPI-linked ESG financing contract; 
•	 the 500 million euro revolving credit facility used for 275 million euros indexed to EURIBOR;
•	 short-term uncommitted credit lines drawn down for 118 million euros;
•	 the two-year bank loans of 200 million euros concluded in May 2024 with three financial institutions. 

In view of INWIT’s current financial structure, which has a percentage of fixed-rate debt of around 70% of the 
total financial debt, INWIT considers its exposure to the risk of interest rate fluctuations to be under control and 
did not consider it necessary to enter into derivative contracts to mitigate this risk.
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Exchange rate risk
INWIT operates exclusively in euros and therefore, is not exposed to exchange rate risk.

CREDIT RISK
INWIT’s exposure to credit risk consists of the potential losses that could derive from the failure of the 
counterparts, both commercial and financial, to fulfil the obligations undertaken, Such exposure mainly 
stems from general economic and financial factors, the potential occurrence of specific insolvency 
situations of some borrowers and other more strictly technical-commercial or administrative factors.  
The maximum theoretical exposure of INWIT to credit risk is the book value of the financial assets and trade 
receivables recorded in the financial statements. 

INWIT’s main customers are TIM and Vodafone, which, during the period of reference of this Separate 
Financial Statement, generated total revenues of 903,624,000 euros, equal to 87,3% of total revenues. 
The other customers of INWIT are the leading national mobile operators with which it has entered into 
multi-year contracts to provide hosting services and other ancillary services. 

Therefore, INWIT is exposed to the risk of concentration of revenues and to credit risk arising from the 
possibility that its commercial counterparts are not capable or able to meet their obligations, a risk that is 
considered moderate in view of the financial solidity of the counterparties. The possible default by one of 
its commercial and financial counterparts could involve negative effects on the income, balance sheet, 
and financial situation of INWIT. With regard to counterparty risk, formalised procedures for the assessment 
and assignment of commercial and financial partners are adopted for credit management and financial 
risk management.

LIQUIDITY RISK
To meet its liquidity needs, INWIT has a number of uncommitted bank lines and a 500-million-euro revolving 
credit facility (RCF) with a pool of domestic and international banks and available until March 2027, to be 
used to support working capital and for general cash flow needs.  

At 31 December 2024, this RCF line was drawn down for 275 million euros while the uncommitted bank lines 
were drawn down for a total of 118 million euros.

Financial liabilities at 31 December 2024 broken down by contractual maturity bands are set out in Note 16 
to these financial statements.

CLIMATE CHANGE RISKS
As part of its sustainability strategy, INWIT is committed to identifying and assessing climate risks, analysing 
their effects and impact on its business both qualitatively and quantitatively. 

Climate Change risk includes all risks arising from extreme weather events or long-term climate change 
with possible direct repercussions on the assets, activities and services provided, as well as transition risks 
related to legal, technological, reputational or market effects in the transition to a zero-emission economy,

The following Physical Risks due to climate change have been identified: 
•	 Windstorms - Can cause damage to towers, For each site, the gust velocity is associated with a 

probability of failure of the tower (e,g,, tower failure with velocity >180 km/h).
•	 Fires - If occurring near INWIT assets can cause damage to rawland sites, resulting in the need for 

intervention and repair costs.

•	 Flooding - Can cause damage to electrical equipment at rawland sites, In addition, for rooftop sites, 
the height of water can cause damage to the tower support structure to the point of failure.

•	 Heat Waves - Impact assets by both increasing the number of maintenance operations and energy 
consumption for cooling systems.

An economic assessment of the impact on INWIT’s assets was conducted for these risks in 2023, based on 
the different climate scenarios analysed.

In addition, the following Transition Risks have been identified:
•	 increased cost of technology: this risk would result in INWIT having to adapt infrastructure assets (piling, 

power supply and air conditioning).
•	 increased fossil fuel electricity prices: the Company monitors this risk through the implementation of a 

specific process guided by a dedicated unit, aimed at managing issues relating to energy procurement. 

As of 2023, INWIT publishes a TCFD Report (to which readers should refer) incorporating the reporting 
framework set out by the Task Force on Climate-related Financial Disclosure (TCFD) and provides key 
information regarding the functions and processes used by the company to monitor and manage climate-
related risks and opportunities, the climate goals it has set itself, with associated metrics for monitoring 
them, and the strategy developed to achieve them.

In any case, there is no impact on the Separate Financial Statements as at 31 December 2024 or on the 
company’s business outlook.
 
EMERGING RISKS RELATED TO GLOBAL ECONOMIC CONDITIONS
Emerging risks are defined as risks with characteristics (of severity, likelihood, interdependence, etc,) 
undergoing unexpected change and “tailing off” (known risks), or relating to events that have not occurred 
in past time series (new risks) that could have impacts in the short term but also in the long term, understood 
as the time horizon of the strategic plan. 

In this context, the following emerging risks related to global economic conditions have been identified, 
also in relation to the ongoing conflicts:

•	 increase in inflation: this is a risk related to the impact of inflation on INWIT’s operating costs, investments 
and funding costs and the possibility that these increases due to inflation may not be adequately 
covered by the indexation of revenues, INWIT has inflation-linked contracts, in particular MSA contracts 
that are entirely linked to inflation trends to the extent of 100%, without a cap and with a floor value of zero;

•	 increase in commodity costs and delays and blockages in the supply chain: this risk relates to the 
uncertain market environment and potential problems in global logistical supply chains with impacts 
on the increase in commodity costs and potential delays in the supply chain;

•	 increase in interest rates: this risk is related to the adverse fluctuations in interest rates with potential 
impacts for borrowing expenses incurred, In this regard, it should be noted that as at 31 December 
2024, approximately 70% of the debt instruments available to the Company have fixed rates;
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Amounts recorded in the financial statements 
pursuant to IFRS 9

(thousands of euros)

December 
31, 2024

Amortised cost Cost Fair value 
recognised 

in equity

Fair value 
recognised 

in the 
income 

statement

ASSETS

Non-current assets

Non-current financial assets

of which loans and receivables 8,727 8,727

(a) 8,727 8,727

Current assets

Trade and miscellaneous receivables and other 
current assets

of which loans and receivables 86,744 86,744

Financial receivables and other current financial 
assets 

of which loans and receivables 1,619 1,619

Cash and cash equivalents 110,232 110,232

(b) 198,595 198,595

Total (a+b) 207,322 207,322

LIABILITIES

Non-current liabilities

Non-current financial liabilities

of which liabilities at amortised cost 4,059,703 4,059,703

(c) 4,059,703 4,059,703

Current liabilities

Current financial liabilities

of which liabilities at amortised cost 577,891 577,891

Trade and miscellaneous payables and other 
current liabilities 

of which liabilities at amortised cost 207,494 207,494

(d) 785,385 785,385

Total (c+d) 4,845,088 4,845,088

CARRYING AMOUNT FOR EACH IFRS 9 CLASS OF FINANCIAL ASSET/LIABILITY AT DECEMBER 31, 2024

The following table shows the assets and liabilities as at 31 December 2024 according to the categories 
under IFRS 9.

•	 macroeconomic context: the objectives of the company are influenced by the current macroeconomic 
environment as well as by developments in the telecommunications market, In particular, prolonged 
competitive and financial pressure on revenues and margins of market participants could reduce the 
investment capabilities of Inwit’s core customers and impact the prospects for consolidation in the 
industry.

For full details of the main risks and uncertainties, please refer to the appropriate section “Enterprise Risk 
Management” in these integrated financial statements.

FINANCIAL ASSETS AND LIABILITIES BY CATEGORY
For the purpose of providing information to allow a comparison between the book value and fair value of 
the financial instruments (required by IFRS 7), it is pointed out that the following assumptions were made to 
determine the fair value (fair value level 2):

•	 for fixed- and variable-rate loans: the nominal repayment amount has been assumed;
•	 for trade payables and receivables and for current financial assets and liabilities, it is believed that their 

book value is a reasonable approximation of their fair value.
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Note 4 - Business combinations

During the financial year 2024, the following purchase transactions were carried out:
•	 On March 31, 2024, an agreement was finalised regarding the acquisition of a business unit of 

Vodafone Italia S.p.A., consisting of a complex of Assets represented by passive infrastructure 
elements for the implementation of transmission systems for mobile telephony and radio 
networks and the related legal relationships and related contracts, both assets and liabilities.  

•	 On 29 May 2024, an agreement was finalised regarding the acquisition of a business unit of TIM 
S.p.A., consisting of a complex of Assets represented by communication equipment (such as 
repeaters and/or so-called Distributed Antenna System systems, hereinafter also “DAS”), related 
infrastructure and the underlying legal relationships as well as the attached passive contracts.  

•	 On June 26,  2024, INWIT S.p.A. acquired 100% of the shares of G.I.R. TELECOMUNICAZIONI S.r.l. operating in 
the management and maintenance of electronic communications infrastructure, The transaction is part 
of INWIT’s strategy of continually improving its earnings profile and consolidating its market leadership in Italy. 

•	 On 30 October 2024, INWIT S.p.A. finalised the acquisition of 52,08% of the share capital of Smart City 
Roma S.p.A. (formerly Boldyn Networks Smart City Roma S.p.A., a project company previously 93% 
owned by Boldyn Networks Italia S.p.A.), which had won the tender called by Roma Capitale for the 
concession of the Roma 5G project.

The price for the sale and purchase of the above transactions was 21,277 thousand euros. 

The accounting effects of the business combinations, defined in accordance with IFRS 3, resulted in Goodwill, 
amounting to a total of 4,283 thousand euros relating to the purchase of the Vodafone Italia business unit,
Within 12 months after the transaction, the provisional amounts of assets and liabilities recognised at the 
date of acquisition may be adjusted retroactively, resulting in a restatement of goodwill.

The total costs of the transactions amounted to 902 thousand euros and were expensed in the separate 
income statement at December 31, 2024 as follows:

•	 Business unit of Vodafone Italia S.p.A. 469 thousand euros;
•	 Business unit of TIM S.p.A. 231 thousand euros;
•	 Equity interest in G.I.R. TELECOMUNICAZIONI S.r.l. 83 thousand euros;
•	 Equity interest in Smart City Roma S.p.A. 366 thousand euros.

Note 5 - Goodwill

As at December 31, 2024, goodwill stood at 6,154,414 thousand euros and showed the following change:

(thousands of euros) December 31, 2022 Investments Other changes December 31, 2023

Goodwill 6,146,766 3,364 1 6,150,131

Total 6,146,766 3,364 1 6,150,131

(thousands of euros) December 31, 2023 Investments Other changes December 31, 2024

Goodwill 6,150,131 4,283 - 6,154,414

Total 6,150,131 4,283 - 6,154,414

The increase recorded during the quarter corresponds to goodwill arising from the business combination 
resulting from the acquisition of the Vodafone Italia S.p.A. business unit totalling 4,283 thousand euros;

For the purposes of the impairment test, goodwill shall be allocated to cash flow generating units (CGUs), 
or groups of units, subject to the maximum aggregation constraint which may not exceed the business 
segment identified under IFRS 8. 
Goodwill is allocated entirely to the group of CGUs represented by the sites through which the Company 
provides the Integrated Management service, which is also the main business sector in which the Company 
operates and is considered the minimum level at which goodwill is monitored for internal management 
control purposes. 

The value configuration used to determine recoverable value is fair value less costs of disposal and is 
based on the Company’s stock market capitalisation (fair value level 1), adjusted appropriately for the 
determination of the fair value of the group of CGUs to which goodwill is allocated. 
The impairment test as at December 31, 2024 showed no impairment loss, as the recoverable value of the 
group of CGUs is well above the respective book value. 
For the presentation of the difference between the use values and the book values at December 31, 2024, 
please refer to the “Goodwill” Note 6 to the Consolidated Financial Statements of the INWIT Group.

Note 6 – Intangible assets with a finite useful life

Intangible assets with a finite useful life comprised the following, with the following changes: 

(thousands of euros) December 31, 
2022

Investments Depreciation 
and 

amortisation

Other changes December 31, 
2023

Patent rights and utilisation of 
intellectual property

11,610 10,440 (9,061) 4,428 17,417

Other intangible assets 547,490 2,272 (102,532) - 447,230

Intangible assets under development 
and advances

30,389 6,506 - (21,925) 14,970

Total 589,489 19,218 (111,593) (17,497) 479,617

(thousands of euros) December 31, 
2023

Investments Depreciation 
and 

amortisation

Other changes December 31, 
2024

Patent rights and utilisation of 
intellectual property

17,417 8,918 (10,564) 1,538 17,309

Other intangible assets 447,230 3,778 (102,821) - 348,187

Intangible assets under development 
and advances

14,970 6,911 - (13,600) 8,281

Total 479,617 19,607 (113,385) (12,062) 373,777

Capital expenditures for the period totalled 19,607 thousand euros, mainly referring to IT development 
projects, technology and other intangible investments, and are expressed net of the NRRP contribution (871 
thousand euros).
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Note 7 – Property, plant and equipment

OWNED PROPERTY, PLANT AND EQUIPMENT
Property, Plant and Equipment comprised the following, with the following changes:

(thousands of euros) December 
31, 2022

Investments Disposals Depreciation 
and

amortisation

Other 
changes

December 
31, 2023

Land 63,283 36,001 - - 2,211 101,495

Plant and equipment 782,983 147,737 (6,639) (68,630) 74,871 930,322

Manufacturing and distribution 
equipment

1 3,270  - (98) 228 3,401

Other goods 449 575 - (262) 68 830

Construction in progress and 
advance payments

86,293 49,933 -  - (63,510) 72,716

Total 933,009 237,516 (6,639) (68,990) 13,868 1,108,764

(thousands of euros) December 
31, 2023

Investments Disposals Depreciation 
and

amortisation

Other 
changes

December 
31, 2024

Land 101,495 32,475 - - 176 134,146

Plant and equipment 930,322 153,827 (2,733) (72,878) 71,804 1,080,342

Manufacturing and distribution 
equipmen

3,401 2,021  - (872) 285 4,835

Other goods 830 274 - (347) - 757

Construction in progress and  
advance payments

72,716 69,001 -  - (29,572) 112,145

Total 1,108,764 257,598 (2,733) (74,097) 42,693 1,332,225

The additions during the period, amounting to 257,598 thousand euros, mainly relate the construction of 
new sites, extraordinary maintenance, the construction of DAS systems, the capitalisation of labour costs 
(company labour) and purchase of backhauling sections and are expressed net of the NRRP contribution 
(16,979 thousand euros).

(thousands of euros)
Gross Value as of 

December 31, 2023  
Accumulated 

impairment losses
Depreciation 

Provision  
Net value as of 

December 31, 2023

Land 101,495  -  - 101,495

Plant and equipment 2,023,484 (539) (1,092,623) 930,322

Manufacturing and distribution 
equipment

3,524  - (123) 3,401

Other goods 1,469 - (639) 830

Construction in progress and advance 
payments

72,717  - - 72,717

Total 2,202,688 (539) (1,093,385) 1,108,764

(thousands of euros)
Gross Value as of 

December 31, 2024  
Accumulated 

impairment losses
Depreciation 

Provision  
Net value as of 

December 31, 2024

Land 134,146  -  - 134,146

Plant and equipment 2,229,606 (526) (1,148,739) 1,080,342

Manufacturing and distribution 
equipment

5,830  - (995) 4,835

Other goods 1,743 - (986) 757

Construction in progress and advance 
payments

112,145  - - 112,145

Total 2,483,470 (526) (1,150,720) 1,332,225

The gross value and accumulated depreciation as of December 31, 2024 are detailed as follows: 

Note 8 – Right-of-use assets

Right-of-use assets comprised the following, with the following changes:

(thousands of euros) December 
31, 2022

Investments Lease 
Increases/

(Decreases)

Depreciation 
and 

amortisation

Other 
changes

December 
31, 2023

Rights of use on civil and industrial 
buildings

74,081 22,692 (87) (4,484) 13,512 105,714

Rights of use on plant and 
equipment

1,017,263 7,258 196,076 (179,986) (52) 1,040,559

Rights of use on other assets 631 - 160 (317) - 474

Total 1,091,975 29,950 196,149 (184,787) 13,460 1,146,747

(thousands of euros) December 
31, 2023

Investments Lease 
Increases/

(Decreases)

Depreciation 
and 

amortisation

Other 
changes

December 
31, 2024

Rights of use on civil and industrial 
buildings

105,714 25,629 (45) (6,197) 12,048 137,149

Rights of use on plant and 
equipment

1,040,559 6,681 158,937 (187,806) 397 1,018,768

Rights of use on other assets 474 - 971 (376) - 1,069

Total 1,146,747 32,310 159,863 (194,379) 12,445 1,156,986

The property, plant, and equipment are not subject to liens, mortgages, or other charges.
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Note 9 – Investments

Compared to December 31, 2023, this figure increased by 15,576 thousand euros and refers to:

(thousands of euros) December 31, 
2022

Increases Other changes December 31, 
2023

Subsidiaries - 3,850 - 3,850

Total - 3,850 - 3,850

(thousands of euros) December 31, 
2023

Increases Other changes December 31, 
2024

Subsidiaries 3,850 15,576 - 19,426

Total 3,850 15,576 - 19,426

During 2024, the main transactions involving subsidiaries were as follows:
•	 G.I.R. Telecomunicazioni S.r.l.: on June 26, 2024, INWIT S.p.A. acquired 100% of the share capital of the 

company operating in the management and maintenance of electronic communications infrastructure;
•	 Smart City Roma S.p.A.: on October 30, 2024. INWIT S.p.A. finalised the acquisition of 52.08% of the share 

capital of Smart City Roma S.p.A.  formerly Boldyn Networks Smart City Roma S.p.A., a project company 
previously 93% owned by Boldyn Networks Italia S.p.A.), which had won the tender called by Roma 
Capitale for the concession of the Roma 5G project.

Movements during 2024 for each investment and the corresponding amounts at the beginning and end 
of the year are shown below. The list of investments in subsidiaries at December 31, 2024 is presented 
in compliance with Article 2427 of the Italian Civil Code and reported in the Note “List of investments in 
subsidiaries, associates and joint ventures”.

(thousands of euros)
Carrying amount 

at Dec 31, 2023 
Acquisitions Total changes

Carrying amount 
at Dec 31, 2024

36Towers S.r.l. 3,850 - - 3,850

GIR Telecomunicazioni S.r.l. - 1,876 - 1,876

Smart City Roma S.p.A. - 13,700 - 13,700

Total - 15,576 - 19,426

Note 10 - Non-current and current financial receivables

Non-current and current financial receivables at December 31, 2024 are composed as follows: 

Medium/long-term and short-term financial receivables relate to the residual amount of accrued income 
from financial charges (9,615 thousand euros) relating to the discounting of trade debts with a significant 
financial component, loans granted to employees (145 thousand euros) and a non-interest bearing 
financial receivable from GIR Telecomunicazioni S.r.l. (586 thousand euros).

Note 11 – Trade and miscellaneous receivables and other assets (non current 
and current)

The item “Trade and miscellaneous receivables and other current and non-current assets” is detailed in 
the following table: 

(thousands of euros)
December 31, 

2023 
Changes in the 

period
December 31, 

2024

Financial receivables (medium/long-term):

Staff loans 214 (184) 30

Income from financial expenses 326 8,371 8,697

Total non-current financial receivables (a) 540 8,187 8,727

Financial payables (short-term):

Staff loans 227 (112) 115

Short-term financial receivables - 586 586

Income from financial expenses 138 780 918

Total current financial receivables (b) 365 1,254 1,619

Total financial receivables (a+b) 905 9,441 10,346

(thousands of euros)

December 
31, 2023

of which IFRS 
9 Financial 

Instruments  

Changes 
in the 

period

December 
31, 2024

of which 
Financial 

Instruments
IFRS 9 

Other non-current assets 2,283 - 1,215 3,498 -

Other non-current miscellaneous 
receivables

179,700 - (77,792) 101,908 -

Total Miscellaneous receivables and other 
non-current assets

(a) 181,983 - (76,577) 105,406 -

Deferred tax assets (b) 9,634 - (1,777) 7,857 -

Total trade receivables (c) 100,748 100,748 (14,004) 86,744 86,744

Other current assets 3,330 - 10,260 13,590 -

Non-current miscellaneous receivables - 
short-term share

2,466 - 639 3,105 -

Miscellaneous operating receivables 8,914 - 18,104 27,018 -

Miscellaneous non-operating receivables 64,842 - - 64,842 -

Total miscellaneous receivables and other 
current assets

(d) 79,552 - 29,003 108,555 -

Total trade and miscellaneous receivables 
and other current assets

(c+d) 180,300 100,748 14,999 195,299 86,744

Total (a+b+c+d) 371,917 100,748 (63,355) 308,562 86,744

Additions in the period, amounting to 32,310 thousand euros, refer to the acquisition of surface use rights, 
as well as the capitalisation of renegotiation fees for lease contracts and the capitalisation of labour costs 
(company labour). Lease increases refer to new leases (in relation to a new site or the renegotiation of 
leases). Lease decreases refer to leases that expired or were renegotiated during the period.
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Miscellaneous receivables and other non-current assets, amounting to 105,406 thousand euros, mainly 
relate to the medium/long-term portion of the substitute taxes paid by the company for the realignment 
and franking of goodwill recorded in the financial statements, which will be deferred over the duration of 
the amortisation of the goodwill described in Note 5 “Goodwill”.

Deferred tax assets, amounting to 7,857 thousand euros, derive from the recognition, in the Separate 
Financial Statements as at December 31, 2024, of advance taxes on temporary differences between the 
values of assets and liabilities shown in the financial statements and the values recognised for tax purposes.

Trade receivables, totalling 86,744 thousand euros, mainly refer to hosting services and the recovery of 
costs for services provided. Receivables are expressed net of the loan impairment fund of 3,657 thousand 
euros.

Miscellaneous receivables and other current assets, amounting to 108,555 thousand euros, mainly refer 
to security deposits, advances to suppliers, receivables from the tax authorities for taxes and duties, and 
the short-term portion of substitute taxes settled by the company for the realignment and franking of 
goodwill recorded in the financial statements, which will be deferred over the duration of the amortisation 
of the goodwill itself, as described in Note 5 “Goodwill”.

The book value of the trade and miscellaneous receivables and other assets (non-current and current) is 
considered a reasonable approximation of their respective fair value.

Note 12 – Cash and cash equivalents

At December 31, 2024 the item amounted to 110,232 thousand euros and is composed as follows:

At December 31, 2024, the technical form of use of cash is represented by holdings on bank current accounts 
and time deposits with the following characteristics: 

•	maturities: are immediately and consistently liquidable;
•	counterparty risk: loans are granted by primary investment grade banks in accordance with the 

Company’s operating rules, which limit credit exposure with financial counterparties;
•	Country risk: the current account deposits were made in Italy, while the term deposits were made in 

France and Spain. 

(thousands of euros) December 31, 2023
Changes in the 

period
December 31, 2024

Liquid assets with banks 94,840 15,389 110,229

Checks, money and cash values 3 - 3

Total Cash and cash equivalents 94,843 15,389 110,232

Note 13 - Equity

As of December 31, 2024, equity amounted to 4,076,261 thousand euros and was composed as follows:

The change in treasury shares and treasury share reserve in excess of nominal value mainly refers to the 
buyback of treasury shares (163,036 thousand euros) and the cancellation of 28,309,990 treasury shares 
without reduction of share capital (299,999 thousand euros) following the resolution of the Shareholders’ 
Meeting held on April 18, 2023. The number of canceled shares corresponds to the shares purchased pursuant 
to the Share Buy-back Programme which was completed on October 15, 2024
The change in the Share Premium Reserve refers to the payment of dividends (113,390 thousand euros) and 
the cancellation of 28,309,990 treasury shares without reduction of share capital (299,999 thousand euros) 
previously described. The Company’s share capital, which amounts to 600,000,000 euros, is, as of December 
31, 2024, divided into 931,890,010 shares with no nominal value. 

(euros) Number of Shares Value

Share capital as at December 31, 2023 960,200,000 600,000,000

Change (28,309,990) -

Share capital as at December 31, 2024 931,890,010 600,000,000

(euros) Number of Shares Value

Balance at December 31, 2023 12,655,220 139,034

Increase 15,891,075 163,797

Cancellation Treasury shares (28,309,990) (299,999)

Decrease (120,298) (1,196)

Balance at December 31, 2024 116,007 1,636

Following is the reconciliation of treasury shares at December 31, 2024:

(thousands of euros)
December 31, 

2023
Changes in the 

period
December 31, 

2024

Share capital issued 600,000 - 600,000

Minus treasury shares (12,655) 12,539 (116)

Share capital 587,345 12,539 599,884

Share premium reserve 2,053,205 (413,389) 1,639,816

Other reserves and earnings (losses) carried forward, including  
the result for the period

1,356,250 126,481 1,482,731

   Legal reserve 120,000 - 120,000

   Provision for instruments representing equity 1,122 1,575 2,697

   Treasury share reserve in excess of nominal value (126,379) 124,859 (1,520)

   Locked-up Reserve under Law 178/2020 1,361,880 - 1,361,880

   Other reserves (373) 47 (326)

Retained earnings (losses) including earnings (losses) for the period 339,421 14,409 353,830

Total 4,336,221 (259,960) 4,076,261
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BENEFIT PLANS IN THE FORM OF EMPLOYEE STOCK OPTIONS
The Provision for instruments representing equity of 2,697 thousand euros refers to:

•	 the LTI plans (2,658 thousand euros) in existence at December 31, 2024, used for retention and long-
term incentive purposes for managers.

•	 The broad-based share option plan (39 thousand euros) in existence and subscribed to by INWIT 
employees.

SUMMARY PURSUANT TO ARTICLE 2427, NO. 7-BIS

(thousands of euros)
Amount as of 

December 31, 2024
Potential  

utilization
Amount  

available

Share capital

Share capital issued 600,000

minus treasury shares (116)

Capital reserves

Share premium reserve 1,639,816 A, B, C 1,639,816

Legal reserve 120,000 B  

Provision for instruments representing equity 2,697 B  

Treasury share reserve in excess of nominal value (1,520)   

Locked-up Reserve under Law 178/2020 1,361,880   

Other reserves (326) A, B, C  

Profit reserves

Retained earnings - A, B, C -

Profit for the year 353,830 A, B, C 353,830

Total 4,076,261  1,993,646

Key: (A) = for increases in capital, (B) = for loss coverage, (C) = for distribution to shareholders

Note 14 – Liabilities for employee benefits

The item has the following breakdown and movements:

(thousands of euros) December 31, 
2022 

Increase/ Present 
Value

Decrease December 31, 
2023

Provision for employee severance indemnities 2,302 180 (132) 2,350

Total 2,302 180 (132) 2,350

The change of 39 thousand euros recorded in the “Increases/Present value” is as follows:

(thousands of euros) December 31, 2024 December 31, 2023

Financial expenses 75 92

Net actuarial (gains) losses for the period (36) 88

Total 39 180

Pursuant to IAS 19 (2011), the T.F.R. was prepared with the same actuarial technique adopted prior to the 
introduction of the revised standard by using the methodology called Projected Unit Credit Method as 
follows: 

•	the future possible benefits which could be paid to each employee registered in the program in the event 
of retirement, death, disability, resignation etc. have been projected on the basis of a series of financial 
assumptions (cost-of-living increases, interest rate, increase in compensation etc.);

•	the average present value of future benefits has been calculated, at the measurement date, on the basis of 
the annual interest rate adopted and of the probability that each benefit actually has to be paid;

•	the liability has been calculated as the average present value of future benefits that will be generated by the 
existing provision at the measurement date, without considering any future accruals.

The following assumptions have been made:

Financial assumptions

Inflation rate 2.00% per annum

Discount rate 3.18% per annum

Employee severance indemnities annual increase rate 3.00% per annum

Demographic assumptions 

Probability of death
Mortality tables RG 48 published by the 
State Accounting General

Probability of disability INPS tables divided by age and sex

Probability of resignation:

up to 40 years of age – Executives 2.00%

up to 40 years of age – Non-Executives 1.00%

41 to 50 years of age - Executives 2.00%

from 41 to 50 years of age – Non-Executives 0.50%

51 to 59 years of age – Executives 1.00%

from 51 to 59 years of age – Non-Executives 0.50%

60 to 64 years of age - Executives 0.00%

from 60 to 64 years of age – Non-Executives 0.50%

Subsequently 0.00%

Probability of retirement AGO requirements   

Probability of receiving at the beginning of the year an advance from the provision  
for severance indemnities accrued equal to 70%

1.50% in each year

(thousands of euros) December 31, 
2023 

Increase/ Present 
Value

Decrease December 31, 
2024

Provision for employee severance indemnities 2,350 39 (75) 2,314

Total 2,350 39 (75)                    2,314
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(thousands of euros)
 December 

31, 2022 
 Increase  Decrease 

Other 
changes

December 
31, 2023

Provision for restoration costs 225,091 12,843 (1,155) (2,474) 234,305

Deferred tax liabilities 209,908 - (34,929) - 174,979

Provision for legal disputes and other risks 1,679 1,837 (523) - 2,993

Total 436,678 14,680 (36,607) (2,474) 412,277

Of which:

Non-current amount 436,228 411,827

Current amount 450 450

(thousands of euros)
 December 

31, 2023
 Increase  Decrease 

Other 
changes

December 
31, 2024

Provision for restoration costs 234,305 9,145 (2,151) 40,497 281.796

Deferred tax liabilities 174,979 - (32,947) - 142,032

Provision for legal disputes and other risks 2,993 1,866 (466) - 4,393

Total 412,277 11,011 (35,564) 40,497 428,221

Of which:

Non-current amount 411,827 427,771

Current amount 450 450

Note 15 – Provisions

The item has the following breakdown and movements:

The Provision for restoration costs increased mainly for the provision of the expected costs for the 
dismantling of sites related to the passage of time (6,567 thousand euros) and for the construction of new 
sites (2,578 thousand euros)  and to the adjustment of the fund based on expected inflation and discount 
rates (40,497 thousand euros). The decrease in the provision for restoration charges relates to the use to 
cover decommissioning costs incurred in the period (2,151 thousand euros).

Deferred tax liabilities decreased mainly as a result of the release of deferred taxes related to the Customer 
List recognised during the merger with Vodafone Towers.

The Provision for legal disputes and other risks increased by a total of 1,400 thousand euros, as the 
balance between the new allocations and uses from the provision for legal disputes and other risks.

Financial payables (medium/long-term)::
•	Amounts due to banks mainly refer to the loans net of related accruals and deferrals, related to the:

•	ESG KPI-linked term loan for a nominal amount of 500,000 thousand euros with bullet repayment.  
During 2024, the option to extend the maturity from April 2025 to April 2027 was formalised;

•	a loan from the EIB with a total nominal value of 298,000 thousand euros with amortising 
repayment beginning in February 2026 and maturing in August 2033;

•	bank loans with a total nominal amount of 200,000 thousand euros with bullet repayment and 
maturity in May 2026.

•	Corporate Bonds refer to the following, net of related accruals and deferrals:
•	the bond issued in July 2020 with a nominal value of 1,000,000 thousand euros maturing on July 8, 

2026, coupon 1.875%, issue price 99.809%; 
•	the bond issued in October 2020 with a nominal value of 750,000 thousand euros maturing 

October 21, 2028, coupon 1.625%, issue price 99.755%; 
•	the bond issued in April 2021 with a nominal value of 500,000 thousand euros maturing April 19, 

2031, coupon 1.75%, issue price 99.059%.

Note 16 – Financial liabilities (non-current and current)
Financial liabilities (non-current and current) (gross financial debt) were broken down as follows:

(thousands of euros)
December 31, 

2023
Changes in the 

period

	
December 31, 

2024

Financial payables (medium/long-term):

Amounts due to banks 795,341 200,120 995,461

Corporate Bonds 2,238,507 2,422 2,240,929

Other financial payables - 6,050 6,050

Leasing liabilities 819,270 (2,007) 817,263

Total non-current financial liabilities (a) 3,853,118 206,585 4,059,703

Financial payables (short-term):

Amounts due to banks 269,721 142,793 412,514

Corporate Bonds 17,609 49 17,658

Other financial payables - 3,580 3,580

Leasing liabilities 160,263 (16,124) 144,139

Total current financial liabilities (b) 447,593 130,298 577,891

Total Financial liabilities (Gross financial debt) (a+b) 4,300,711 336,883 4,637,594

Gross financial debt excluding IFRS16 3,321,178 3,676,192

The application of the assumptions described above resulted in a liability for employee severance 
indemnities at December 31, 2024 of 2,314 thousand euros.

Reported below is a sensitivity analysis for each significant actuarial assumption adopted to calculate the 
liability as at the period end; showing how the liability would have been affected by changes in the relevant 
actuarial assumption that were reasonably possible at that date, stated in absolute terms.

The weighted average duration of the obligation is 8 years. 

CHANGES IN ASSUMPTIONS Amounts (thousands of euros)

Turnover rate:

  + 0.25 p.p. 2,314

  - 0.25 p.p. 2,314

Annual inflation rate:

  + 0.25 p.p. 2,346

  - 0.25 p.p. 2,282

Annual discount rate:

  + 0.25 p.p. 2,273

  - 0.25 p.p. 2,356
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•	Other financial payables refers to trade payable to Vodafone Italia with a significant financial 
component.

•	Finance lease liabilities refer to leases.

Financial payables (short-term):
•	Amounts due to banks mainly refer, net of related accruals, to the use of uncommitted bank lines for 

117,840 euros thousand and to the use of the Revolving Credit Facility for 275,000 thousand euros.
•	Corporate Bonds refer to the accrued portions of the coupons of the Bonds.
•	Other financial payables refers to trade payable to Vodafone Italia with a significant financial 

component.
•	Finance lease liabilities refer to leases.

Here below is the summary of the average rates applied in 2024:
•	Amounts due to banks 4.34% 
•	Corporate Bonds 1.87%
•	Finance lease liabilities 2.7%

The maturities of financial liabilities according to the expected nominal repayment amount, as defined by 
contract, are the following:

(million euros) Within 1 year 2 to 5 years Over Total

Amounts due to banks 413 808 187 1,408

Corporate Bonds 18 1,753 488 2,259

Other financial payables 3 5 2 10

Total loans and other financial 
liabilities

(a) 434 2,566 677 3,677

Leasing liabilities 356 1,032 788 2,176

Total leasing liabilities (b) 356 1,032 786 2,174

Total financial liabilities (a+b) 790 3,598 1,463 5,851

COVENANTS, NEGATIVE PLEDGES AND OTHER CONTRACT CLAUSES IN EFFECT AT DECEMBER 31, 2024
The loan agreements include some general pledges and covenants, both positive and negative, in line with 
market practice for loans of similar amounts and nature, which give the lending Banks the right to cancel 
the commitments undertaken and/or request the early repayment of the sums drawn by the Company. 
The bonds issued by INWIT and the bank loans do not contain financial covenants.
The loan agreement with the EIB in support of the Digital Infrastructure Development Project, granted for 
250 million euros in August 2021, and the additional portion of the loan granted in November 2022, drawn 
down for a further 48 million euros in December 2022, contain a rating loss clause, according to which the 
bank may, in certain cases, request guarantees to support the loan. 
The same contract also includes a Change of Control clause, renegotiated in December 2022 to include 
the new shareholding structure, which allows the EIB, in certain cases, to require repayment of the loan.
With reference to the other bank loan and bond agreements INWIT is also required to notify a change of 
control, for which the cases and consequences – including the provision of guarantees or early repayment 
of the amount disbursed and cancellation of the commitment unless otherwise agreed – are specifically 
regulated in the individual agreements.
At December 31, 2024, no covenant, negative pledge clause or other clause relating to the above-described 
debt position had been breached or violated.

Note 17 – Net Financial Debt

The table below shows the Company’s net financial debt at December 31, 2024, calculated in accordance 
with paragraph 127 of the recommendations contained in ESMA document no. 319 of 2013, implementing 
Regulation (EC) 809/2004.

The table also includes the reconciliation of net financial debt calculated according to the criteria 
established by ESMA and those used by INWIT to monitor its own financial position.

(thousands of euros) December 31, 2024 (*) December 31, 2023

A Cash - -

B Cash and cash equivalents 110,232 94,843

C Current financial receivables - -

D Liquidity (A + B + C) 110,232 94,843

E Current financial payables - -

F Current portion of financial payables (medium/long-term) 577,891 447,593

G Current financial debt (E+F) 577,891 447,593

H Net current financial debt (G-D) 467,659 352,750

I Financial payables (medium/long-term) 1,812,724 1,614,611

J Bonds issued 2,240,929 2,238,507

K Trade payables and other non-current payables 6,050 -

L Non-current financial debt (I+J+K) 4,059,703 3,853,118

M Net Financial Debt as per ESMA recommendations (H+L) 4,527,362 4,205,868

Other financial receivables and non-current financial assets (8,727) (540)

Other financial receivables and other current financial assets (1,619) (365)

INWIT Net Financial Debt 4,517,016 4,204,963

* As regards the effects of related party transactions on Net Financial Debt, reference should be made to the specific table included in 
the Note “Related Parties”.
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Note 18 - Trade and miscellaneous payables and other 
(non-current and current) liabilities

As of December 31, 2024, the item is composed as follows: 

Miscellaneous payables and other non-current liabilities, amounting to 55,444 thousand euros, mainly 
relate to accruals on contracts receivable from customers.
Trade payables, totaling 207,494 thousand euros, refer mainly to the supply of electrical power and rents 
due. It should also be noted that INWIT S.p.A. has entered into reverse factoring agreements whose terms 
do not alter the commercial nature of the payables.
Miscellaneous payables and other current liabilities, amounting to 53,202 thousand euros, mainly refer 
to prepaid expenses on contracts with customers, tax payables, payables to personnel, and payables to 
shareholders.
Current income tax payables, amounting to 5,438 thousand euros, refer to IRES and IRAP debts net of 
advance payments during the year.

The book value of trade and miscellaneous payables and other current liabilities is considered a reasonable 
approximation of their respective fair value.

(thousands of euros)
December 

31, 2023

of which IFRS 
9 Financial 

Instruments 

Changes in 
the period

December 
31, 2024

of which IFRS 
9 Financial 

Instruments 

Miscellaneous payables and other non-current liabilities

Other non-current liabilities 50,558 - 4,888 55,446 -

Miscellaneous non-current operating 
payables

(2) - - (2) -

Total miscellaneous payables and other 
non-current liabilities

(a) 50,556 - 4,888 55,444 -

Total trade payables (b) 185,184 185,184 22,310 207,494 207,494

Miscellaneous payables and other current liabilities

Other current liabilities 9,233 - 10,754 19,987 -

Miscellaneous current operating payables 42,870 - (10,336) 32,534 -

Miscellaneous current non-operating 
payables

49 - 632 681 -

Total miscellaneous payables and other 
current liabilities

(c) 52,152 - 1,050 53,202 -

Total trade and miscellaneous payables 
and other current liabilities

(b+c) 237,336 185,184 23,360 260,696 207,494

Total income tax payables (d) 17,323 - (11,885) 5,438 -

Total (a+b+c+d) 305,215 185,184 16,363 321,578 207,494

Note 19 - Revenues

Revenues amounted to 1,035,336 thousand euros, broken down as follows:

(thousands of euros)  Year 2024  Year 2023

Revenues

Revenues from TIM 436,293 407,782

Revenues from Vodafone Italia 467,331 423,080

Revenues from 36Towers 40 11

Revenues from third parties 131,672 128,962

Total 1,035,336 959,835

Revenues from TIM and Revenues from Vodafone Italy mainly refer to services under the Master Service 
Agreements in place with the two Anchor customers.

The item Revenues from third parties, refers essentially to hosting services offered by INWIT to Italian 
mobile operators. Relationships with these operators are regulated by long-term commercial agreements.

Revenue from 36Towers refers to the service contract consideration

Note 20 – Acquisition of goods and services

The item amounted to 52,798 thousand euros, broken down as follows:

(thousands of euros)  Year 2024  Year 2023

Purchases of materials and goods for resale (a) 730 762

Costs for services

Maintenance 14,620 16,160

Professional services 7,535 6,018

Other service expenses 20,526 17,660

(b) 42,681 39,838

Lease and rental costs (c) 9,387 4,423

Total (a+b+c) 52,798 45,023

The change in “Costs for miscellaneous services and supplies” reflects increases in maintenance expenses, 
professional services expenses and costs for the enjoyment of third-party goods and reductions in other 
service costs.



314 315

INDEX
FINANCIAL
CAPITAL

INFRASTRUCTURE 
CAPITAL

SOCIAL AND 
RELATIONAL CAPITAL

HUMAN 
CAPITAL

NATURAL 
CAPITAL

ANNEXES CONSOLIDATED 
FINANCIAL 
STATEMENT

FINANCIAL 
STATEMENTS

COMPANY
PROFILE Financial Statements 2024 

Note 21 – Employee benefits expenses

Revenues amounted to 22,781 thousand euros, broken down as follows:

(thousands of euros) Year  2024 Year  2023

Ordinary employee expenses

Wages and salaries 11,867 10,047

Social security expenses 8,472 7,128

Other employee benefits expenses 2,241 1,145

(a) 22,580 18,320

Miscellaneous expenses for employees and other labour-related 
services rendered

Compensation to non-employees 200 199

Costs for stock option allocation - 27

Sundry expenses 1 54

(b) 201 280

Total ordinary charges (a+b) 22,781 18,600

Restructuring and rationalisation expenses

Charges and provisions for facilitated redundancies - -

(c) - -

Total (a+b+c) 22,781 18,600

(number of units) 2024 2023

Executives 31 22.9

Managers 79.8 62.5

Office staff 207.8 194.7

Total 318.7 280.1

(number of units) 2024 2023

Executives 31 25

Managers 85 73

Office staff 212 198

Total 328 296

The average number of employees over the period is 318.7. A breakdown by category is as follows:

The number of staff in service at December 31, 2024 was 328. A breakdown by category is as follows:

(thousands of euros) Year 2024 Year 2023

Other operating expenses

Charges in connection with credit management - 4,646

Provisions charges for risks and charges 1,866 1,837

Indirect duties and taxes 6,890 6,392

Subscription dues and fees, donations, scholarships and traineeships 500 308

Sundry Expenses 4,161 4,189

Total 13,417 17,372

(thousands of euros) Year 2024 Year 2023

Amortisation of intangible assets with a finite useful life (a) 113,385 111,593

Depreciation of owned tangible assets (b) 74,097 68,990

Depreciation of right-of-use assets (c) 194,379 184,787

(Gains)/losses on disposals and impairment losses on non-current assets (d) 5,673 5,032

Totale (a+b+c+d) 387,534 370,402

Note 22 – Other operating expenses

Revenues amounted to 13,417 thousand euros, broken down as follows:

The item “Provisions to funds for risks and charges” consists mainly of the provision to the legal disputes 
fund.

The item “Charges and provisions for indirect taxes and fees” mainly includes registration taxes.

Note 23 – Depreciation and amortisation, gains/losses on disposals and 
impairment losses on non-current assets

Depreciation and amortisation, gains/losses on disposals and impairment losses on non-current assets 
amounted to 387,534 thousand euros, and are composed as follows:

For further details, see the Notes “Intangible assets with a finite useful life”, “Tangible assets” and “Right-of-
use assets”.

(Gains)/losses on disposals and impairment losses on non-current assets includes losses on disposal of 
right-of-use assets (3,248 thousand euros) and losses on the disposal of property and equipment (2,425 
thousand euros).
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Note 24 – Finance income and expenses

FINANCIAL INCOME
Financial income is 491 thousand euros and refers mainly to interest income on bank deposits.

FINANCIAL EXPENSES
Financial expenses amount to 135,055 thousand euros, broken down as follows:

(thousands of euros) Year 2024 Year  2023

Interest expenses and other financial expenses

Interest to banks 52,141 36,326

Finance expenses for corporate bonds 42,158 42,057

Interest expense for finance leases 29.,06 27,178

Bank fees 3,948 3,090

Other financial expenses 7,503 4,698

Total 135,056 113,349

(thousands of euros) Year 2024 Year  2023

IRAP for the period 10,917 9,373

IRES for the period 24,986 20,313

Total current taxes 35,903 29,686

Deferred taxes for the year (30,990) (38,424)

Substitute tax - annual share 64,842 64,842

Adjustment to taxes in previous years 656 120

Total income tax expense for the year 70,411 56,224

Interest to banks refers to the interest paid during the period under the loan agreements described in Note 
16 - Financial liabilities (non-current and current).

Finance expenses for corporate bonds refer to commissions, issuance inconveniences and corporate 
bond coupons for the period in question.

Interest expense for finance leases relate to finance leases following the application of IFRS 16.
 
Bank fees mainly refer to fees paid to banks arising from the 500 million euros ESG KPI-linked Term Loan, 
the 500 million euros Revolving Credit Facility and the bilateral credit lines, and partly to guarantee fees.

The other financial expenses chiefly refer to the adjustment of the provision for restoration charges. 

Note 25 – Income taxes

Income taxes amount to 70,411 thousand euros and are detailed below.

The tax realignment of items booked as goodwill described in Note 5 “Goodwill”, allowed the deduction of a total 
amortisation portion of 428,080 thousand euros, of which:

•	28,080 thousand euros, relating to one-fiftieth of TIM goodwill of 1,404,000 thousand euros;
•	400,000 thousand euros relating to one fifth of the goodwill resulting from the merger with Vodafone 

Towers, realigned for 2,000,000 thousand euros. 
In addition, the accrual share (64,842 thousand euros) of the replacement tax paid to realign these goodwill 
tax was charged.

Deferred tax liabilities net of deferred assets (30,990 thousand euros) were also recognised in the income 
statement for the year under review. The largest amount is related to the release of deferred liabilities related to 
the portion of non-deductible amortisation of assets revalued upon the merger with Vodafone Towers (118,866 
thousand euros).

Year 2024 Year  2023

(thousands of euros) Rate Taxable
Tax effect 
IRES+IRAP

Taxable
Tax effect 
IRES+IRAP

Deferred Taxes 
to the Income 

Statement

Taxable differences:

Goodwill 28.50% 8,442 2,406 5,851 1,667 739 

Merger asset mismatches 28.50% 489,344 139,463 608,230 173,157 (33,694) 

Deferred liabilities IAS 24.00% 679 163 642 154 9 

Total taxable differences (A)  498,465 142,032 614,722 174,978 (32,946) 

Deductible differences:

Other recoveries IRES 24.00% 14,116 3,283 13,523 3,177  106 

Other recoveries IRES IRAP 28.50% 16,038 4,395 24,095 6,457 (2,062) 

Total deductible differences (B)  30,154 7,678 13,712 9,634 (1,956) 

Total net differences (A-B)  468,311 134,355 8,755 165,344 (30,990) 
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Note 26 - Earnings per share

The following table shows the calculation of the earnings per share:

Basic and diluted earnings per share Year 2024 Year  2023

Profit for the period  (euros) 353,830,016 339,497,042

Average number of ordinary shares  937,647,632 956,019,333

Basic and diluted earnings per share (euros) 0.377 0.355

(thousands of euros) Year 2024 Year  2023

Profit (loss) before tax 424.241 395.543

Theoretical income tax expense 101.818 94.930

Income tax effect on increases (decreases) in variations: (101.288) (106.012)

Effect of taxes on non-deductible costs 25.062 31.395

Substitute tax - annual share 64.842 64.842

Effective income tax recognised in income statement, excluding IRAP 90.434 85.155

Current IRAP 10.966 9.373

Total of actual taxes to income statement 101.400 94.528

The tax burden for the period was estimated based on a rate of 24% for IRES and 4.50% for IRAP.
The reconciliation between the theoretical tax charge, calculated on the basis of the IRES tax rate in effect 
at 24%, and the effective tax charge in the financial statements is as follows:

For a better understanding of the reconciliation under consideration, the impact of IRAP has been kept 
separate to avoid any distortive effect, as this tax is commensurate with a tax base different from the pre-
tax result. The effective tax rate is 23.9% (23.9% in 2023).

Note 27 – Contingent liabilities, commitments and guarantees

MAIN DISPUTES AND PENDING LEGAL ACTIONS
INWIT, as of December 31, 2024, is involved in 791 (seven hundred and ninety-one) litigations, of which 
9 (nine) are tax-related and of which 112 (one hundred and twelve) were initiated by INWIT in criminal 
proceedings through complaint. 

There are 60 (fifty-three) litigations with which a “probable” risk of losing the case has been associated 
based on the opinions of external lawyers supporting the company in its defence as of December 31, 2024.

In view of the progress of the aforementioned legal proceedings and based on the information available 
at the time of closing these Consolidated Financial Statements as of December 31, 2024, a total amount 
of 3,943 thousand euros has been allocated to the provision, which correctly reflects the outstanding 
contingent liabilities.

Furthermore, with reference to a writ of summons, notified on INWIT in 2022 for, inter alia, alleged contractual 
breaches, it is confirmed that as of 31 December 2024, there were no allocations to the Provision for Risks 
and Disputes for said litigation, in line with the opinion of the external lawyers that assist the Company in 
court, according to which the risk of losing the case is considered ‘possible’ and not probable. It should be 
noted that on 15 January 2025, the Parties signed a settlement agreement at compensated costs, without 
recognition of the respective reasons presented in court.

COMMITMENTS AND GUARANTEES
With regard to guarantees issued by banks or insurance companies to owners of the land where the 
infrastructure is located, INWIT has undertaken to reimburse all sums that for any reason whatsoever the 
bank or the insurance company were to bear due to failure to comply with contractual obligations, the 
Company waiving any objection or opposition, including any legal action.

In particular, we report:
•	the bank and insurance guarantees of 13,471 million euros and 1,486 million euros respectively relate to 

guarantees provided by banks/insurance companies for leases or concessions of the spaces on which 
the Group’s infrastructure is based;

•	the bank guarantees totalling 163,500 million euros relate to guarantees provided by banks to Infratel 
under the Italy 5G Plan called “Densification” for the Temporary Grouping of Enterprises composed of 
INWIT as mandated and TIM and Vodafone as principals; In this context, INWIT received specular bank 
counter-guarantees totalling 111,180 million euros.

•	Finally, the bank guarantees amounting to a total of 4,869 million euros refer to guarantees provided 
by banks to the Municipality of Roma Capitale under the Rome 5G tender.

Note 28 - Related parties56

Related party transactions concluded in 2024 are attributable to dealings with companies in the Vodafone 
and TIM S.p.A. groups as well as with INWIT S.p.A.’s Key Managers (“Senior Management”) are largely related 
to the ordinary course of business and concluded on market-equivalent terms. In any event, all transactions 
were carried out in compliance with the current legal and regulatory framework and submitted to the 
opinion and/or approval of the relevant corporate bodies. 

56. It is emphasized that Vodafone Italia S.p.A. and TIM S.p.A., along with their related entities, have been considered Related Parties, even 
though the obligation under IAS 24 does not apply, due to the significance of the relationships with these counterparties. Following a 
conservative approach, INWIT deemed it appropriate to subject the relations with these entities to the Consob regulation as well as to 
the "Related Party Transactions" procedure
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The governance rules adopted by INWIT ensure that all transactions with related parties are carried out in 
compliance with the criteria set forth in the CONSOB Regulation adopted by resolution no. 17221 of March 12, 
2010, as amended and supplemented. 
To this end, INWIT has adopted a procedure on related party transactions, which can be consulted at 
the following link “Policies and Procedures - INWIT”, most recently updated by a resolution of the Board of 
Directors on May 13, 2021, effective at July 1, 2021.  
It should be noted that, in 2024, no transactions of major significance within the meaning of the 
aforementioned CONSOB Regulations were carried out. The tables summarising the balances of related 
party transactions in absolute amounts and as a percentage of the corresponding values of the 
consolidated income statement, the statement of financial position and the statement of cash flows are 
shown below.

Items of the consolidated statement of financial position
The effects of the transactions with related parties on the items of the statement of financial position at 
December 31, 2023 and December 31, 2024 are shown below: 

ITEMS OF THE STATEMENT OF FINANCIAL POSITION AT 12/31/2023

(thousands of euros) Total (a) TIM
Vodafone 

Italia
Senior 

management 

Other 
related 
parties

Total 
related 

parties(b)

As a % 
of the 

financial 
statement 

item (b)/
(a)

NET FINANCIAL DEBT

Non-current financial liabilities (3,853,118) (68,103) (59,327) - - (127,430) 3.3%

Current financial liabilities (447,593) (19,801) (2,938) - - (22,739) 5.1%

Total net financial debt (4,204,963) (87,904) (62,265) - - (150.,69) 3.6%

OTHER STATEMENT OF FINANCIAL

Miscellaneous receivables and 
other non-current assets

181,983 2,500 10,450 - - 12,950 7.1%

Trade and miscellaneous 
receivables 
and other current assets 

180,300 28,153 16,256 - 209 44,618 24.7%

Miscellaneous payables and 
other non-current liabilities

(50,556) (7,661) (9,565) - - (17,226) 34.1%

Trade and miscellaneous 
payables and other current 
liabilities

(237,336) (39,384) (55,803) (1,560) - (96,747) 40.8%

ITEMS OF THE STATEMENT OF FINANCIAL POSITION AT 12/31/2024

(thousands of euros) Total (a) TIM
Vodafone 

Italia
Senior 

management

Other 
related 
parties  

Total 
related 
parties 

(b)

As a % 
of the 

financial 
statement 

item 
(b)/(a)

NET FINANCIAL DEBT

Non-current financial liabilities (4,059,703) (46.891) (62,289) - - (109,180) 2.7%

Current financial liabilities (577,891) (19,963) (6,667) - - (26,630) 4.6%

Non-current financial assets 8,727 - 8,516 - - 8,516 97.6%

Current financial assets 1,619 - 792 - 586 1,378 85.1%

Total net financial debt (4,517,016) (66,854) (59,648) - 586 (125,916) 2.8%

OTHER STATEMENT OF FINANCIAL

Trade and miscellaneous receivables 
and other current assets 

195,299 22,898 17,401 - - 40,299 20.6%

Miscellaneous payables and other 
non-current liabilities

(55,444) (8,603) (18,546) - - (27,149) 49.0%

Trade and miscellaneous payables 
and other current liabilities

(260,696) (35,460) (17,355) (1,873) - (54,688) 21.0%

Both medium/long-term and short-term financial payables due to TIM and Vodafone Italia refer to the financial 
lease deriving from the application of IFRS 16. 

Both medium/long-term and short-term financial receivables from Vodafone Italia relate to the accrual of 
commercial debt finance charges with a financial component relating to incremental costs for obtaining 
contracts.

Short-term financial receivables from other related parties relate to the non-interest bearing loan to GIR 
Telecomunicazioni S.r.l.

Miscellaneous trade payables and other current liabilities to TIM mainly refer to service contracts, site restoration 
activities, ordinary and extraordinary maintenance carried out on sites and other services.

Trade and miscellaneous payables and other current liabilities due to Vodafone Italia mainly concern service 
contracts, ordinary and extraordinary on-site maintenance and other services.

Payables to Senior Management refer to amounts payable to key managers of the Company.
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ITEMS OF THE INCOME STATEMENT AS OF 12/31/2023

ITEMS OF THE INCOME STATEMENT AS OF 12/31/2024

(thousands of euros) Total (a) TIM
Vodafone 

Italia
Senior 

management

Other 
related 
parties  

Total 
related 
parties 

(b)

As a % of the 
financial 

statement 
item 

(b)/(a)

Revenues 959,835 407,782 423,080 - 11 830,873 86.6%

Acquisition of goods and 
services 

(45,023) (3,555) (607) - - (4,162) 9.2%

Employee benefits expenses (18,600) (54) - (2,261) - (2,315) 12.4%

Other operating expenses (17,372) (1,450) (2,374) - - (3,824) 22.0%

Financial expenses (113,349) (2,202) (2,453) - - (4,655) 4.1%

(thousands of euros) Total (a) TIM
Vodafone 

Italia
Senior 

management

Other 
related 
parties  

Total 
related 
parties 

(b)

As a % of the 
financial 

statement 
item 

(b)/(a)

Revenues 1,035,336 436,293 467,331 - 40 903,664 87.3%

Acquisition of goods and services (52,798) (5,658) (2,629) - - (8,287) 15.7%

Employee benefits expenses (22,781) - - (2,429) - (2,429) 10.7%

Other operating expenses (13,417) (1,126) (1,660) - - (2,786) 20.8%

Financial expenses (135,056) (1,988) (3,598) - - (5,586) 4.1%

Items of the income statement
The effects of the transactions with related parties on the items of the income statement at December 31, 2024, 
and for the corresponding period of the previous financial year, are the following:

Revenues from TIM refer mainly to rental revenues ensuing from the Master Service Agreement.

Revenues from Vodafone Italia refer mainly to rental revenues ensuing from the Master Service Agreement.

Revenues from Other related parties refer to the consideration of the service contract to 36Towers S.r.l..

Purchases of materials and services from TIM mainly refer to maintenance services, telephone expenses 
and other service costs. 

Purchases of materials and services from Vodafone Italia refer to maintenance services and other service 
costs.

Employee benefits expenses for senior management refer to compensation due to Company key managers.

Other operating expenses payable to TIM and to Vodafone Italia mainly related to the penalties for 
contractual breaches.

Financial expenses to TIM and to Vodafone Italia mainly refer to interest expense on finance leases. 

Items of the Statement of cash flows
The effects of the transactions with related parties on the items of the statement of cash flows at December 
31, 2024, and for the corresponding period of the previous financial year, are the following:

ITEMS OF THE CASH FLOW STATEMENT AS OF 12/31/2023

ITEMS OF THE CASH FLOW STATEMENT AS OF 12/31/2024

(thousands of euros) Total (a) TIM
Vodafone 

Italia
Senior 

management

Other 
related 
parties  

Total 
related 
parties 

(b)

As a % of the 
financial 

statement 
item 

(b)/(a)

Operating activities:

Change in trade receivables 16,041 2,261 (5,065) - - (2,804) -17.5%

Change in trade payables 37,546 21,774 29,559 - - 51,333 136.7%

Net change in miscellaneous 
receivables/payables and other 
assets/liabilities

85,594 (2,571) 9,236 (263) (209) 6,193 7.2%

Change in current and non-current 
financial liabilities

(46,634) (15,538) 54,234 - - 38,696 -83.0%

(thousands of euros) Total (a) TIM
Vodafone 

Italia
Senior 

management

Other 
related 
parties  

Total 
related 
parties 

(b)

As a % 
of the 

financial 
statement 

item 
(b)/(a)

Operating activities:

Change in trade receivables 14,004 3,234 6,338 - - 9,572 -68.4%

Change in trade payables 7,042 (10,586) (24,035) - - (34,621) -491.7%

Net change in miscellaneous 
receivables/payables and other 
assets/liabilities

27,294 7,550 (6,783) 313 209 1,289 4.7%

Change in financial assets (9,441) - (9,308) - (586) 9,894 -104.8%

Change in current and non-current 
financial liabilities

177,020 (21,050) 6,691 - - (14,359) -8.1%

The table shows a significant decrease in trade payables to TIM (10,586 thousand euros) and Vodafone 
Italia (24,035 thousand euros). 
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REMUNERATION OF KEY MANAGERS 
The remuneration recorded on an accrual basis in respect of key managers amounted to 2,429 thousand 
euros. 

The short-term compensation is paid during the financial year to which it refers and, in any case, within 
the six months following the end of the financial year (the entitlements related to the 2024 MBO will be paid 
during the second quarter of 2025).

The contributions paid in to defined contribution plans (Assida, Fontedir) on behalf of key managers, 
amounted to 45 thousand euros.

The Company’s “key managers”, that is, those who have the power and responsibility to plan, manage, and 
control, directly or indirectly, the Company’s activities, including the directors, are identified as follows: 

INWIT SPA

Managers:

Diego Galli General Manager 

Lucio Golinelli Sales Director 

Andrea Mondo Technology & Operations Director

Emilia Trudu Administration Finance and Control Director 

Note 29 – Significant non-recurring events and transactions

Pursuant to Consob Communication no. DEM/6064293 of July 28, 2006, it should be noted that no significant 
nonrecurring events and transactions occurred during 2024.

Note 30 – Positions or transactions resulting from atypical and/or unusual 
operations

Pursuant to Consob Communication no. DEM/6064293 of July 28, 2006, no atypical and/or unusual 
transactions, as defined by the above Communication, were carried out during 2024.

Note 31 – Events after December 31, 2024

On January 29, 2025, INWIT announced that Antonio Corda, a non-executive and independent Director, had 
resigned from the office of Director for professional reasons. The resigning Director did not hold shares in 
the Company.

On 7 February 2025, the Board of Directors of the Company appointed Paolo Favaro, non-executive and 
independent director both pursuant to the TUF and the Corporate Governance Code, to replace the 
resigned Antonio Corda.

On February 28, 2025, the BEI-INWIT agreement for 350 million euros was concluded for the development of 
digital telecommunications infrastructure. The European Investment Bank (EIB) granted INWIT a loan of 350 
million euros to promote the country’s digitalization and connectivity, improving mobile coverage even in 
the most rural areas. The financing aims to support the development and implementation of macro-grid 

Note 32 – Other information

Public Funds
Italian Law 124/2017 requires that information on subsidies, contributions, paid assignments and economic 
benefits of any kind received from Italian public administrations be provided. It is reported that in 2024, 
INWIT S.p.A. did not receive any grants, contributions, or economic benefits from public administrations and 
equivalent entities, from companies controlled by public administrations, or from companies with public 
participation, as recorded in the National Register of State Aid.:

Distributing entity Area of intervention
Received in 2024

(thousands of euros)
Received in 2023

(thousands of euros)
Received in 2022 

(thousands of euros)

Infratel Italia 5G Plan-Densification - 103,715 -

Total - 103,715 -

(thousands of 
euros)

Reg. 
office

Share 
capital* 

Equity* 
Profit 

(loss)* 
 Ownership

(%) 
Share of equity 

(A)

Carrying 
amount 

(B)

Difference 
(B-A)

Investments in subsidiaries

36Towers S.r.l. Milan 10 425 170 100% 425 3,850 3,425

GIR 
Telecomunicazioni 
S.r.l.

Milan 99 161 (23) 100% 161 1,876 1,715

Smart City Roma 
S.p.A.

Rome 1,856 11,736 (904) 52.08% 11,736 13,700 1,964

Directors’ and statutory auditors’ remuneration
The remuneration due for the 2024 financial year to the Statutory Auditors and Directors of the Company, 
for the performance of their duties, amounted to 185 thousand euros and 750 thousand euros. 

Note 33 – List of Investments in Subsidiaries, Associates and Joint Ventures

telecommunications infrastructure (raw land towers and rooftops) dedicated to enabling connectivity for 
mobile network operators, including 5G, and fixed wireless access (FWA). Investments are also planned 
for the creation of micro-grid infrastructure, both outdoor, such as small cells, and indoor with multi-
operator DAS (Distributed Antenna Systems) coverage, with the goal of enhancing mobile connectivity in 
environments such as hospitals, museums, shopping malls, subways, and highway tunnels.

Furthermore, with reference to a writ of summons, notified on INWIT in 2022 for, inter alia, alleged contractual 
breaches, it is confirmed that as of 31 December 2024, there were no allocations to the Provision for Risks 
and Disputes for said litigation, in line with the opinion of the external lawyers that assist the Company in 
court, according to which the risk of losing the case is considered ‘possible’ and not probable. It should be 
noted that on 15 January 2025, the Parties signed a settlement agreement at compensated costs, without 
recognition of the respective reasons presented in court.
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CERTIFICATION OF THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 
PURSUANT TO ARTICLE 81-TER OF THE CONSOB REG.

 
 
 
 
 

Infrastrutture Wireless Italiane S.p.A. 
 
Sede legale: Milano, Largo Donegani, 2 – 20121 Milano 
Tel. +39 02 54106032 – Fax +39 02 55196874 
adminpec@inwit.telecompost.it 

 
Codice Fiscale, Partita IVA e iscrizione al Registro 
delle Imprese di Milano 08936640963 
Numero REA MI 2057238 
Capitale Sociale € 600.000.000,00 

 

CERTIFICATION OF THE FINANCIAL STATEMENT AT DECEMBER 31, 2024 
PURSUANT TO ARTICLE 81-TER OF THE CONSOB REGULATION 11971 DATED 
MAY 14, 1999, WITH AMENDMENTS AND ADDITIONS 

 
1. We, the undersigned, Diego Galli, as General Manager, and Rafael Giorgio Perrino, as Manager 

responsible for preparing Infrastrutture Wireless Italiane S.p.A. financial reports, certify, having also 
considered the provisions of art. 154-bis, paragraphs 3 and 4, of Legislative Decree 58 of February 24, 
1998: 
 the adequacy in relation to the characteristics of the company and  
 the effective application of the administrative and accounting procedures used in the 

preparation of the financial statements for the period January 1 – December 31, 2024. 
 

2. The administrative and accounting procedures adopted in preparation of the financial statements 
at December 31, 2024 were drawn up, and their adequacy assessed, on the basis of the regulations 
and methods adopted by Infrastrutture Wireless Italiane S.p.A in accordance with the Internal 
Control–Integrated Framework model issued by the Committee of Sponsoring Organizations of the 
Treadway Commission. This Commission has established a body of general principles providing a 
standard for internal control and risk management systems that is generally accepted at 
international level. 

 
3. The undersigned also certify that: 

         3.1 the financial statements at December 31, 2024 
 are prepared in conformity with international accounting principles adopted by the European 

Union pursuant to EC regulation 1606/2002 of the European Parliament and Council of July 19, 
2002 (International Financial Reporting Standards – IFRS) as well as the legislative and 
prescribed provisions in force in Italy also with reference to the measures enacted for the 
implementation of art. 9 of Legislative Decree 38 of February 28, 2005; 

 correspond to the results of the accounting records and entries; 
 provide a true and fair view of the financial condition, the results of operations and the cash 

flows of the Company. 
           

3.2  The report includes a reliable analysis of the operating performance and income and financial 
situation of the issuer, along with the description of the main risks and uncertainties to which it 
is exposed. 

   
March 4, 2025 

 

The General Manager  

 

 The Manager responsible for preparing the 
Company’s Financial Reports 

               _______/signed/__________                                     ________/signed/___________     
                 (Diego galli)                         (Rafael Giorgio Perrino) 
                     

INDEPENDENT AUDITORS’ REPORT ON THE SEPARATE FINANCIAL 
STATEMENTS AS AT DECEMBER 31, 2024

 

KPMG S.p.A. 
Revisione e organizzazione contabile 
Via Curtatone, 3 
00185 ROMA RM 
Telefono +39 06 80961.1 
Email it-fmauditaly@kpmg.it  
PEC kpmgspa@pec.kpmg.it 
 

 
 

 

 
 
 
 
Ancona Bari Bergamo 
Bologna Bolzano Brescia  
Catania Como Firenze Genova  
Lecce Milano Napoli Novara  
Padova Palermo Parma Perugia 
Pescara Roma Torino Treviso  
Trieste Varese Verona 

 
Società per azioni 
Capitale sociale 
Euro 10.415.500,00 i.v. 
Registro Imprese Milano Monza Brianza Lodi 
e Codice Fiscale N. 00709600159 
R.E.A. Milano N. 512867 
Partita IVA 00709600159 
VAT number IT00709600159 
Sede legale: Via Vittor Pisani, 25 
20124 Milano MI ITALIA 

 
 
 
 
 
 
 
 
KPMG S.p.A. è una società per azioni di diritto italiano e fa parte del  
network KPMG di entità indipendenti affiliate a KPMG International 
Limited, società di diritto inglese. 

(The accompanying translated separate financial statements of Infrastrutture Wireless Italiane S.p.A. 
constitute a non-official version which is not compliant with the provisions of Commission Delegated 
Regulation (EU) 2019/815. This independent auditors’ report has been translated into English solely for the 
convenience of international readers. Accordingly, only the original Italian version is authoritative.) 

Independent auditors’ report pursuant to article 14 of Legislative 
decree no. 39 of 27 January 2010 and article 10 of Regulation (EU)  
no. 537 of 16 April 2014  

To the shareholders of  
Infrastrutture Wireless Italiane S.p.A. 

Report on the audit of the separate financial statements  

Opinion 
We have audited the separate financial statements of Infrastrutture Wireless Italiane S.p.A. (the 
“company”), which comprise the statement of financial position as at 31 December 2024, the income 
statement and the statements of comprehensive income, changes in equity and cash flows for the year 
then ended and notes thereto, which include material information on the accounting policies. 

In our opinion, the separate financial statements give a true and fair view of the financial position of 
Infrastrutture Wireless Italiane S.p.A. as at 31 December 2024 and of its financial performance and cash 
flows for the year then ended in accordance with the IFRS Accounting Standards issued by the 
International Accounting Standards Board and endorsed by the European Union, as well as the Italian 
regulations implementing article 9 of Legislative decree no. 38/05. 

Basis for opinion 
We conducted our audit in accordance with the International Standards on Auditing (ISA Italia). Our 
responsibilities under those standards are further described in the “Auditors’ responsibilities for the audit 
of the separate financial statements” section of our report. We are independent of the company in 
accordance with the ethics and independence rules and standards applicable in Italy to audits of financial 
statements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion. 

Key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most significance in the 
audit of the separate financial statements of the current year. These matters were addressed in the 
context of our audit of the separate 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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Infrastrutture Wireless Italiane S.p.A. 
Independent auditors’ report 
31 December 2024 

Recognition of revenue from contracts with TIM S.p.A. and Vodafone Italia S.p.A. - IFRS 15 
Notes to the separate financial statements: notes 2 “Accounting policies” and 19 “Revenues” 

Key audit matter Audit procedures addressing the key audit matter 

The separate financial statements at 31 December 
2024 include revenue of €1,035 million, of which €845 
million from master service agreements with TIM S.p.A. 
and Vodafone Italia S.p.A.. 
These agreements, which are complex and provide for 
several performance obligations and different means of 
satisfying them, govern the company’s revenue from 
TIM S.p.A. and Vodafone Italia S.p.A.. The services 
rendered mainly include the provision of physical 
space, the provision of monitoring and security 
services, operation and maintenance services and 
other minor services. 
The recognition of revenue from TIM S.p.A. and 
Vodafone Italia S.p.A. varies depending on the 
respective performance obligations and how they are 
satisfied. 
Considering the materiality of the caption, the 
complexity of the existing agreements with TIM S.p.A. 
and Vodafone Italia S.p.A. and the level of judgement 
required, we believe that recognition of revenue is a 
key audit matter. 

Our audit procedures included:  
• understanding the process adopted by company 

management to identify the performance 
obligations included in the existing master service 
agreements with TIM S.p.A. and Vodafone Italia 
S.p.A. and assessing the design and 
implementation of material controls and their 
operating effectiveness; 

• assessing whether the cash flows deriving from the 
performance obligations had been correctly 
recognised and measured, including checks of the 
completeness and accuracy of the data used by 
company management and substantive 
procedures on the sites considered for the 
determination of revenue; 

• performing substantive procedures on the separate 
financial statements balances with the 
counterparties TIM S.p.A. and Vodafone Italia 
S.p.A., including by comparing accounting data 
and contractual forecasts, together with the 
supporting documentation, as well as requesting 
confirmations from third parties;  

• assessing the appropriateness of the disclosures 
provided in the notes about the recognition of 
revenue from the master service agreements.  

Application of IFRS 16  
Notes to the separate financial statements: notes 2 “Accounting policies – Right of use assets and Use of 
accounting estimates”, 8 “Right-of-use assets” and 16 “Financial liabilities (non-current and current)” 

Key audit matter Audit procedures addressing the key audit matter 

The separate financial statements at 31 December 
2024 include right-of-use assets of €1,157 million and 
related lease liabilities of €961 million. The adoption of 
IFRS 16 led to the recognition of depreciation on the 
right-of-use assets of €194 million and interest expense 
of €29 million in profit or loss.  
The application of IFRS 16 requires complex valuations 
and the use of estimates which, by their very nature, 
are subjective, about: 

• the assessment of whether a contract is, or 
contains, a lease; 

• the determination of the lease term, considering 
the non-cancellable period and any options to 
extend or terminate the lease; 

• the initial measurement of the lease liabilities at the 
present value of lease payments that are not paid 

Our audit procedures, which also involved our own 
specialists, included: 

• understanding the process adopted by company 
management to identify the controls over lease 
management and assessing the design and 
implementation of material controls; 

• analysing and assessing the reasonableness of 
the assumptions used by company management in 
the recognition of leases in accordance with IFRS 
16; 

• performing substantive procedures, on a sample 
basis, on the key elements of leases and main 
assumptions. Specifically, we checked the lease 
term, the effect of any options to extend the lease, 
the adjustment for inflation and the discount rate 
used by company management to recognise and 
measure leases, including the depreciation and 
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at the commencement date, discounted using the 
appropriate interest rate; 

• the recognition of any lease modifications that 
occurred during the year; 

• the remeasurement of the lease liability in the 
cases required by the standard other than lease 
modifications. 

Considering the complexity and subjectivity of the 
above valuations and the materiality of the caption, we 
believe that the application of IFRS 16 is a key audit 
matter. 

interest expense for the year, based on the related 
supporting documentation; 

• assessing the appropriateness of the disclosures 
provided in the notes about the application of IFRS 
16. 

Measurement of the provision for restoration costs 

Notes to the separate financial statements: notes 2 “Accounting policies - Provisions for risks and 
charges and Use of accounting estimates” and 15 “Provisions”  

Key audit matter Audit procedures addressing the key audit matter 

The separate financial statements at 31 December 
2024 include a provision for restoration costs of €282 
million.  
This provision includes the reporting-date present value 
of the estimated costs that the company will incur for its 
contractual obligations to restore sites. 
Estimating this provision is, by its very nature, complex, 
highly uncertain and subjective, since it may be 
affected by various factors and assumptions, including 
technical assumptions about the scheduling and type of 
restoration activities to be carried out at the individual 
sites.  
Specifically, the main assumptions relate to the useful 
life of the sites, the expected restoration costs and the 
discount rate applied. 
Considering the complexity and subjectivity of the 
above valuations and the materiality of the caption, we 
believe that the determination and measurement of the 
provision for restoration cost are a key audit matter. 

Our audit procedures included: 

• understanding the process adopted by company 
management to identify the controls over the 
measurement of the provision for restoration costs 
and assessing the design and implementation of 
material controls; 

• analysing the reasonableness of the main 
assumptions about the scheduling, nature and 
costs of the restoration work; 

• checking the accuracy and completeness of the 
data used by company management for the 
estimates; 

• checking the accuracy of the calculations made to 
determine the provision for restoration costs; 

• checking the previous year’s estimates 
retrospectively, including by analysing any 
discrepancies between the costs actually incurred 
and the initial estimates, to assess the historical 
accuracy of estimates; 

• assessing the appropriateness of the disclosures 
provided in the notes about the measurement of 
the provision for restoration costs. 

Other matters - Comparative figures 
The company’s 2023 separate financial statements were audited by other auditors, who expressed their 
unqualified opinion thereon on 21 March 2024. 
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Responsibilities of the company’s directors and board of statutory auditors (“Collegio 
Sindacale”) for the separate financial statements  
The directors are responsible for the preparation of separate financial statements that give a true and fair 
view in accordance with the IFRS Accounting Standards issued by the International Accounting 
Standards Board and endorsed by the European Union, as well as the Italian regulations implementing 
article 9 of Legislative decree no. 38/05 and, within the terms established by the Italian 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 company’s ability to continue as a going concern and for 
the appropriate use of the going concern basis in the preparation of the separate financial statements 
and for the adequacy of the related disclosures. The use of this basis of accounting is appropriate unless 
the directors believe that the conditions for liquidating the company or ceasing operations exist, or have 
no realistic alternative but to do so. 

The Collegio Sindacale is responsible for overseeing, within the terms established by the Italian law, the 
company’s financial reporting process. 

Auditors’ responsibilities for the audit of the separate financial statements 
Our objectives are to obtain reasonable assurance about whether the separate financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 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 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 these separate financial statements. 

As part of an audit in accordance with ISA Italia, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

• identify and assess the risks of material misstatement of the separate financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 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; 

• obtain 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;  

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors; 

• conclude 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 auditors’ 
report to the related disclosures in the separate 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 auditors’ report. However, future events or conditions may cause the company to 
cease to continue as a going concern; 
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• evaluate the overall presentation, structure and content of the separate financial statements, 
including the disclosures, and whether the separate financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance, identified at the appropriate level 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 identify during our audit. 

We also provide those charged with governance with a statement that we have complied with the ethics 
and independence rules and standards applicable in Italy and communicate with them all relationships 
and other matters that may reasonably be thought to bear on our independence, and where applicable, 
the measures taken to eliminate those threats or the safeguards applied. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the separate financial statements of the current year and are, 
therefore, the key audit matters. We describe these matters in our auditors’ report. 

Other information required by article 10 of Regulation (EU) no. 537/14 
On 23 April 2024, the company’s shareholders appointed us to perform the statutory audit of its separate 
and consolidated financial statements as at and for the years ending from 31 December 2024 to 31 
December 2032. 

We declare that we did not provide the prohibited non-audit services referred to in article 5.1 of 
Regulation (EU) no. 537/14 and that we remained independent of the company in conducting the 
statutory audit. 

We confirm that the opinion on the separate financial statements expressed herein is consistent with the 
additional report to the Collegio Sindacale, in its capacity as audit committee, prepared in accordance 
with article 11 of the Regulation mentioned above.  

Report on other legal and regulatory requirements 

Opinion on the compliance with the provisions of Commission Delegated Regulation 
(EU) 2019/815  
The company’s directors are responsible for the application of the provisions of Commission Delegated 
Regulation (EU) 2019/815 with regard to regulatory technical standards on the specification of a single 
electronic reporting format (ESEF) to the separate financial statements at 31 December 2024 to be 
included in the annual financial report.  

We have performed the procedures required by Standard on Auditing (SA Italia) 700B in order to express 
an opinion on the compliance of the separate financial statements with Commission Delegated 
Regulation (EU) 2019/815.  

In our opinion, the separate financial statements at 31 December 2024 have been prepared in XHTML 
format in compliance with the provisions of Commission Delegated Regulation (EU) 2019/815. 
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Opinion and statement pursuant to article 14.2.e)/e-bis)/e-ter) of Legislative decree no. 
39/10 and article 123-bis.4 of Legislative decree no. 58/98 
The company’s directors are responsible for the preparation of the reports on operations and on 
corporate governance and ownership structure at 31 December 2024 and for the consistency of such 
reports with the related separate financial statements and their compliance with the applicable law. 

We have performed the procedures required by Standard on Auditing (SA Italia) 720B in order to: 

• express an opinion on the consistency of the report on operations and certain specific information 
presented in the report on corporate governance and ownership structure required by article 123-
bis.4 of Legislative decree no. 58/98 with the separate financial statements;  

• express an opinion on the consistency of the report on operations and certain specific information 
presented in the report on corporate governance and ownership structure required by article 123-
bis.4 of Legislative decree no. 58/98 with the applicable law;  

• issue a statement of any material misstatements in the report on operations and certain specific 
information presented in the report on corporate governance and ownership structure required by 
article 123-bis.4 of Legislative decree no. 58/98. 

In our opinion, the report on operations and the specific information presented in the report on corporate 
governance and ownership structure required by article 123-bis.4 of Legislative decree no. 58/98 are 
consistent with the company’s separate financial statements at 31 December 2024. 

Moreover, in our opinion, the report on operations and the specific information presented in the report on 
corporate governance and ownership structure required by article 123-bis.4 of Legislative decree no. 
58/98 have been prepared in compliance with the applicable law. 

With reference to the above statement required by article 14.2.e-ter) of Legislative decree no. 39/10, 
based on our knowledge and understanding of the entity and its environment obtained through our audit, 
we have nothing to report.  

Rome, 12 March 2025 

KPMG S.p.A. 

(signed on the original) 

Marcella Balistreri 
Director of Audit 
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OTHER INFORMATION
REPORT OF THE BOARD OF STATUTORY AUDITORS

Report of the Board of Statutory Auditors to the Shareholders’ Meeting of 
Infrastrutture Wireless Italiane S.p.A. pursuant to Article 153 of Legislative Decree 
58/1998 and pursuant to Article 2429, paragraph 2 of the Italian Civil Code. 

Dear Shareholders,
The company Infrastrutture Wireless Italiane S.p.A. (“INWIT” or the “Company”) operates in Italy in the 
electronic communications infrastructure sector;  builds and operates technological facilities and civil 
structures (such as towers, masts, and poles) that house radio transmission equipment, mainly serving 
telecommunications operators. 

INWIT began operations as of April 1, 2015, the effective date of the transfer of the “Tower” business unit 
of Telecom Italia S.p.A. (“Telecom Italia” or also “Tim”); following the merger with Vodafone Towers and 
the resulting growth in both size and strategy, INWIT has the distinction of currently being the largest 
operator in the wireless infrastructure sector in Italy, with a role as neutral host, serving all operators. 
INWIT’s infrastructure is in fact made up of an integrated ecosystem of macro-grids, with approximately 
25 thousand towers distributed nationwide, and micro-grids, with over 9 thousand remote units, DAS, Small 
Cells and Repeaters, which offer coverage to over 600 indoor and outdoor locations and over 1,000 km of 
road and motorway tunnels. 

During the year ended December 31, 2024, the Board of Statutory Auditors of INWIT (hereinafter, also “Control 
Body” or “Board”) carried out the supervisory activities required by law, also taking into account the Principles 
set forth in the Rules of Conduct for the Board of Statutory Auditors of Listed Companies, recommended by 
the National Council of Accountants and Accounting Experts, and Consob communications on corporate 
controls and the activities of the Board of Statutory Auditors.

The Board of Statutory Auditors therefore reports that during the year ended December 31, 2024, it 
systematically acquired information for the performance of its functions both through participation in 
the Shareholders’ Meeting and in the meetings of the Board of Directors, the Audit and Risk Committee, 
the Related Parties Committee, the Nomination and Remuneration Committee, and the Sustainability 
Committee, and through hearings with managers and representatives of corporate structures, analysis of 
documentation, and verification activities. 

The General Manager reported at least quarterly on the activities carried out, the most important economic, 
financial and asset operations, operations with potential conflicts of interest, as well as any atypical or 
unusual operations and any other activities or operations that it was deemed appropriate to bring to their 
attention.

***********

1. In carrying out its supervisory and control activities, the Board of Statutory Auditors acknowledges that it 
has verified that the transactions of major economic and financial significance resolved and implemented 
are in accordance with the law and the Articles of Association and are not manifestly imprudent, risky, in 
potential conflict of interest, in conflict with the resolutions passed by the Shareholders’ Meeting, or such as 
to compromise the integrity of the company’s assets.  

It is also acknowledged that we have not found any atypical and/or unusual transactions with the subsidiary, 
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with third parties or with related parties, nor have we received any indications in this regard from the Board 
of Directors, the Auditing Firm as well as the General Manager, who is in charge of maintaining the internal 
control and risk management system. 
The Board also monitored the path, launched in recent years by the Company, of gradually integrating 
sustainability into corporate strategies with the aim of generating value in a long-term perspective and 
contributing to the growth, improvement and social and economic development of the communities in 
which the Company operates as well as the actors that make up its value chain. 

2. With reference to transactions with potential conflicts of interest, the Directors, in commenting on 
individual items in the annual financial statements, indicate and illustrate the main transactions with related 
parties; reference is therefore made to those sections, including the description of the characteristics of the 
transactions and their economic effects.
Regarding related party transactions, the Board of Statutory Auditors reports that, in compliance with the 
Consob regulatory requirements contained in Resolution no. 17221 of March 12, 2010 (as amended and 
supplemented), the Company adopted a special procedure as of May 18, 2015 (subject to several updates 
over time).
The Procedure is briefly explained in the “Report on Corporate Governance and Ownership Structure 2024 
of Infrastrutture Wireless Italiane S.p.A.” to which, therefore, reference is made. It should also be noted that 
this procedure was last updated on May 13, 2021, in order to incorporate the amendments to the relevant 
Consob Regulations adopted by Consob Resolution no. 21624 of December 10, 2020 (the procedure is 
published on the company website www.inwit.it, Governance section).
The Board of Statutory Auditors has supervised the conformity of the procedures adopted with the principles 
indicated by Consob and their effective compliance and, with reference to related party transactions of 
an ordinary nature, has no remarks to make about their appropriateness and their compliance with the 
Company’s interest.

3. The Board believes that the information made by the Directors in the Notes to the Financial Statements 
of Infrastrutture Wireless Italiane S.p.A. regarding related party transactions is adequate.

4. On April 23, 2024, the Shareholders’ Meeting of INWIT appointed the auditing firm KPMG S.p.A. (hereinafter 
also the “Auditing Firm” or “KPMG”) to carry out the statutory auditing of the accounts for the financial years 
2024 – 2032. This firm issued on March 12, 2025 the Report pursuant to Article 14 of Legislative Decree no. 
39 of January 27, 2010 and in accordance with the provisions of Article 10 of EU  Regulation no. 537/2014, 
certifying that the financial statements for the year ended December 31, 2024 give a true and fair view of 
the financial position of the Company as of December 31, 2024, and of the results of its operations and 
its 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 measures issued in implementation of Article 9 of 
Legislative Decree 38/2005. The Report outlines - as required by the regulations - key aspects of the audit, 
as follows: the recognition of revenues from contracts with TIM S.p.A. and Vodafone Italia S.p.A. – IFRS 15, the 
application of IFRS 16, the measurement of the provision for restoration costs. The aforementioned Report 
does not contain any calls for disclosure. KPMG also believes that the Report on Operations and some 
specific information in the Report on Corporate Governance and Ownership Structure, indicated in Article 
123-bis, paragraph 4, of the TUF, are consistent with the Company’s financial statements as of December 
31, 2024, and prepared in accordance with the law. 
The Auditing Firm has also performed the audit procedures set forth in Auditing Standard SA (Italy) 700B 
and expressed an opinion on whether the financial statements comply with the provisions of European 
Commission Delegated Regulation (EU) 2019/815 on regulatory technical standards relating to the 
specification of the European Single Electronic Format (ESEF).

Also on March 12, 2025, the Auditing Firm also issued their Report in accordance with Article 14 of Legislative 
Decree no. 39 of January 27, 2010, and in accordance with the provisions of Article 10 of EU Regulation 
no. 537/2014 on Consolidated Financial Statements, in which they certify that the consolidated financial 
statements for the year ended December 31, 2024, give a true and fair view of the Group’s financial position 
as of December 31, 2024, results of 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 the measures 
issued in implementation of Article 9 of Legislative Decree no. 38/2005.
The Report outlines - as required by the regulations - key aspects of the audit, which, including at the 
consolidated financial statements level, are identified as follows: the recognition of revenues from contracts 
with TIM S.p.A. and Vodafone Italia S.p.A. – IFRS 15, the application of IFRS 16, the measurement of the provision 
for restoration costs. The aforementioned Report does not contain any calls for disclosure. 
The Auditing Firm also believes that the Report on Operations and some specific information in the Report 
on Corporate Governance and Ownership Structure, indicated in Article 123-bis, paragraph 4, of the TUF, 
are consistent with the Group’s consolidated financial statements as of December 31, 2024, and prepared 
in accordance with the law. 

The Auditing Firm has also performed the audit procedures set forth in Auditing Standard SA (Italy) 700B 
and expressed an opinion on whether the Group’s consolidated financial statements comply with the 
provisions of European Commission Delegated Regulation (EU) 2019/815 on regulatory technical standards 
relating to the specification of the European Single Electronic Format (ESEF) and also expressed an opinion 
on the fact that the consolidated financial statements, prepared in XHTML format, have been marked up, 
in all material respects, in compliance with the provisions of the aforementioned Delegated Regulation.

5. During the year, and up to the date of preparation of this Report, the Board has not received any 
complaints pursuant to Article 2408 of the Italian Civil Code.

6. During the year, and up to the date of preparation of this Report, the Board of Statutory Auditors has not 
received any exposures. 

7. With reference to the 2024 financial year, the Company has appointed KPMG S.p.A. - in addition to the 
institutional auditing assignments on the annual, consolidated and separate financial statements and 
the half-yearly report - to: (1) issue  a “comfort letter” relating to the renewal of the Euro Medium Term 
Note (“EMTN”) bond programme for a fee of Euro 18,000; (2) conduct “limited assurance” on the Group’s 
sustainability report for a fee of €18,000. 
Furthermore, the Auditing Company has requested an adjustment of its fees relating to the statutory 
auditing assignment for the financial years 2024 - 2032, with reference to the fees for: (1) verifying the 
conformity of the consolidated financial statements to the provisions of Commission  Delegated Regulation 
(EU) 2019/815 (so-called ESEF Regulation), for a fee of €15,000; (ii) with reference to the 2024 financial year 
only, the increase in activity regarding the 2024 half-yearly consolidated financial statements, mainly 
attributable to the expansion of INWIT’s operating perimeter - including the acquisition of 100% of G.I.R. 
Telecomunicazioni and 52.08% of Smart City Roma - for a fee of Euro 7,120. 
Following this request, the Board of Statutory Auditors carried out a thorough investigation, as a result of 
which it formulated its reasoned proposal to the Shareholders’ Meeting, to which reference is made.

8. The Board of Statutory Auditors supervised the independence of the Auditing Firm; the same company 
issued, on March 12, 2025, the annual confirmation statement of its independence, pursuant to Article 6, 
paragraph 2, letter a) of Regulation (EU) No 537/2014 and paragraph 17 of ISA Italia 260. Taking note of the 
aforementioned declaration of independence issued by KPMG S.p.A., the transparency report produced by it, 

https://www.inwit.it/it/
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as well as the assignments given to KPMG S.p.A. itself and the companies belonging to its network, the Board 
of Statutory Auditors believes that there are no critical aspects regarding the independence of KPMG S.p.A.

9. During 2024, no opinions were requested from the Board of Statutory Auditors for matters within its 
responsibility.
Pursuant to the Corporate Governance Code, the Board of Statutory Auditors was heard in the context 
of defining the parameters underlying the achievement of the functional objectives for the variable 
compensation of the Head of the Internal Audit Department.
On February 7, 2025, the Supervisory Body certified that the proposed authorization for the bond issue 
complies with the limits set forth in Article 2412 of the Civil Code, being intended to be listed on regulated 
markets or multilateral trading systems and in any case intended for subscription by professional investors.
On February 7, 2025, the Supervisory Body approved, pursuant to Article 2386 of the Civil Code, the 
appointment by co-option of the Director Paolo Favaro, resolved by the Board of Directors on the same 
date, to replace the resigning Director Antonio Corda. 

10. As shown in the “2024 Report on Corporate Governance and Ownership Structure of Infrastrutture 
Wireless Italiane S.p.A.,” the Company’s Board of Directors held 14 meetings during 2024; the Audit and 
Risk Committee held 10 meetings; the Nomination and Remuneration Committee held 9 meetings; the 
Related Parties Committee held 6 meetings; the Sustainability Committee held 7 meetings. In addition, two 
meetings of all independent directors were held in 2024 - informally and without the presence of the Board.
The Board of Statutory Auditors, during the year 2024, met 21 times (8 of which in whole or in part jointly with 
the Audit and Risk Committee). 

In addition, the Board of Statutory Auditors participated in 2024, with at least one member present: 
(i) Shareholders’ Meeting of April 23, 2024;
(ii) at all meetings of the Board of Directors; 
(iii) at all meetings of the Audit and Risk Committee, Nomination and Remuneration Committee, Related 
Parties Committee and Sustainability Committee.

It should also be noted that, effective May 22, 2023, and until May 22, 2026, there is an autonomous 
Supervisory Board pursuant to paragraph 1, letter b) of Article 6 of Legislative Decree 231/2001 (abbreviated 
as “SB”), consisting of, the Chairman (external member), the head of the Internal Audit Department (internal 
member), and another full member (external member). 
During the period, the Board of Statutory Auditors met with the Supervisory Board for a mutual exchange 
of information.

11. The Board of Statutory Auditors has acquainted itself with and supervised, to the extent of its competence, 
the observance of the principles of proper administration, through participation in the meetings of the Board 
of Directors and the various Committees, the collection of information provided by the General Manager, 
the CFO and the Company’s management, the head of the Internal Audit Department, the Company’s 
Financial Reporting Officer, the head of the Legal Operations & Corporate Security Department (formerly 
the Risk, Compliance & Corporate Security Department) and the other second-level control functions, as 
well as through hearings of the aforementioned individuals and representatives of the auditing firm KPMG 
S.p.A, for the purpose of the mutual exchange of relevant data and information, and as a result of the 
aforementioned activities, has no comments to make in this regard.
The Board of Statutory Auditors monitored compliance with the law and the Articles of Association. 
In particular, with regard to the deliberative processes of the Board of Directors, the Board of Statutory 
Auditors ascertained, including through direct participation in board meetings, the compliance with the 

law and the Articles of Association of the management choices made by the directors and verified that 
the related resolutions were adequately supported by processes of information, analysis, verification and 
dialectic, including with recourse, when deemed necessary, to the consultative activities of committees 
and external professionals. The Board of Statutory Auditors also verified that the directors have made the 
declarations pursuant to Article 2391 of the Italian Civil Code. 

12. Pursuant to INWIT’s Self-Regulatory Principles, the Board of Directors plays a role of strategic guidance 
and supervision, pursuing the sustainable success of the Company. In particular, the Board of Directors 
defines the corporate governance system that is most functional for the conduct of business and the 
pursuit of its strategies and has as its primary objective the creation of shareholder value over a long-
term horizon, while also taking into account the legitimate interests of other relevant stakeholders and 
facilitating dialog with them.

For the execution of its resolutions and for the management of the company, the Board of Directors, in 
compliance with legal and statutory limits, may delegate the appropriate powers to one or more directors 
who report to the Board of Directors and the Board of Statutory Auditors - promptly and in any case at least 
quarterly - on the activities carried out, the general performance of operations, its foreseeable evolution 
and the most important economic, financial and equity transactions carried out by the Company.

The Shareholders’ Meeting of October 4, 2022, appointed the Board of Directors, which will serve until the 
approval of the financial statements as of December 31, 2024 and therefore until the Shareholders’ Meeting 
of 15 April 2025. In accordance with the company’s Articles of Association, 11 directors were elected, including: 
4 Directors (Pietro Angelo Guindani, Sonia Hernandez, Antonio Corda and Christine Roseau Landrevot) 
drawn from the qualified list submitted by shareholder Central Tower Holding Company B.V; 4 Directors 
(Oscar Cicchetti, Rosario Mazza, Stefania Bariatti and Quentin Le Cloarec) drawn from the qualified list 
submitted by shareholder Daphne 3 S.p.A. and 3 Directors (Secondina Giulia Ravera, Laura Cavatorta and 
Francesco Valsecchi) drawn from the qualified list submitted by a group of asset management companies 
and institutional investors, together with Priviledge shareholder Amber Event Europe. On February 7, 2025, 
Paolo Favaro was co-opted as Board Director, replacing the resigning Antonio Corda.

On October 7, 2022, Oscar Cicchetti (Non-Executive Director) was appointed Chairman of the same Board 
of Directors; the same was given the powers of legal and judicial representation and institutional relations, 
as well as the management of the relationship on behalf of the Board of Directors with the Head of the 
Internal Audit Department. 

Also on October 7, 2022, the Board of Directors appointed Diego Galli - who already held the position 
of Chief Financial Officer of the Company-as General Manager of INWIT, conferring on him the powers 
relating to the overall governance of the company and ordinary management in its various expressions, 
within certain limits of amount, without prejudice to the powers reserved to the Board of Directors by law 
or Articles of Association. The General Manager has also been given responsibility for establishing and 
maintaining - in execution of the guidelines set by the Board of Directors - the internal control and risk 
management system, pursuant to recommendations 32, letter b) and 34 of the Corporate Governance 
Code. The Company has adopted an organizational model to oversee the main activities necessary for the 
management, control and development of the company’s business. According to this model, the following 
Departments report to the General Manager as of the date of this Report:

•	 Commercial Department;
•	 Technology & Operations;
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•	 Administration, Finance & Control;
•	 Legal & Corporate Affairs;
•	 Human Resources & Organization;
•	 External Relations, Communication & Sustainability
•	 Investor Relations & Corporate Development.

The Legal & Corporate Affairs Department, through the Legal Operations & Corporate Security and Legal, 
Regulatory Affairs & Antitrust functions, also ensures the management of compliance and regulatory and 
antitrust issues.

As of October 20, 2022, the role of Financial Reporting, Accounting & Tax Manager is assigned to Rafael Perrino.
The Internal Audit Department, which reports directly to the Board of Directors, is headed by Alessandro 
Pirovano. 
The role of Chief Financial Officer and Head of Administration, Finance & Control is entrusted to Emilia Trudu.
The Board of Statutory Auditors, to the extent of its competence, has acquired knowledge of the organizational 
architecture chosen by the Company and its implementation and evolution; then supervised the dynamic 
adequacy of the organizational structure and its operation, taking into account the company’s objectives, 
and, as a result of these activities, has no observations to make in this regard.

13. The Board of Statutory Auditors has supervised the implementation and proper functioning of the internal 
control and risk management system (hereafter referred to for brevity: the internal control system) of the 
Company by assessing its adequacy, from an evolutionary perspective, including through: (i) meetings 
with the Audit and Risk Committee; (ii) periodic meetings with the Heads of the Internal Audit, Legal & 
Corporate Affairs Departments-which, as mentioned, also oversees compliance issues-and with the 
Company’s Financial Reporting Officer; (iii) periodic meetings with the heads of other corporate functions, 
with particular reference to those entrusted with second-level control activities; and (iv) acquisition of 
documentation.

These periodic meetings have focused on, among other things, reviewing the activities carried out by these 
functions, risk mapping, and audit programs, including in light of the Company’s significant dimensional, 
procedural, and organizational changes. 

The Board of Statutory Auditors also reviewed the periodic reports of the Audit and Risk Committee and 
the Head of the Internal Audit Department concerning, in particular, the audits in the various areas of the 
company on the functioning of the internal control system.

The Board has systematically met with the appointed auditing firm to carry out a periodic exchange of 
information between the various supervisory bodies.

The internal control system is currently articulated and operates according to the principles and criteria of 
the Corporate Governance Code, to which the Company has adhered. It is an integral part of the overall 
organizational structure of the Company and contemplates a plurality of actors acting in a coordinated 
manner according to the responsibilities of: (i) strategic guidance and supervision by the Board of Directors, 
(ii) oversight and management by the General Manager and management, with particular reference to 
the functions responsible for performing second-level controls, (iii) monitoring and support to the Board of 
Directors by the Audit and Risk Committee and the Head of Internal Audit Department, and (iv) supervision 
by the Board of Statutory Auditors.

The establishment and maintenance of the internal control system is currently entrusted to the General 
Manager and, for the scope of his responsibility, to the Company’s Financial Reporting Officer, so as to 
ensure the overall adequacy of the system and its concrete functionality, from a risk-based perspective, 
which is also considered when setting the agenda for the Board’s work.

Pursuant to the Corporate Governance Principles the Company has adopted, in exercising the Board of 
Directors’ responsibility for the internal control and risk management system, the Board also makes use 
of the Internal Audit Department, which has organizational independence and adequate and sufficient 
resources to carry out its activities. Notably, during 2024 the Internal Audit Department was assisted by a 
leading independent consulting firm to carry out its work.

With specific reference to the structure of the system of internal controls, the Board also noted the gradual 
and additional implementation of the process implemented by the Company, in line with reference best 
practices, which has enabled the evolution, in the management of INWIT risks and compliance, towards a 
more integrated and coordinated approach, from a methodological and organizational point of view, also 
in order to strengthen second-level control activities.
For more details on the internal control system, please refer to what is illustrated in this regard in the “Report 
on Corporate Governance and Ownership Structure 2024 of Infrastrutture Wireless Italiane S.p.A.”.
The Board of Statutory Auditors noted the overall assessment of the internal control and risk management 
system by the Head of the Internal Audit Department and the Audit and Risk Committee.
The Board of Statutory Auditors considers the internal control and risk management system to be 
adequate overall. In particular, the Control Body monitored the actions implemented by the Company, 
from an evolutionary perspective, for the continuous strengthening of the internal control system and 
recommended that the Company continue on that path. 

On March 4, 2025, the Board of Directors approved the updating of the Company’s Organizational Model 
pursuant to Legislative Decree no. 231/01, taking into account, inter alia, the evolution of the organizational 
structure and corporate structure (following its transformation into a group), the updating of processes 
and sensitive activities potentially exposed to the risk of crime, as well as certain control safeguards, in 
accordance with the regulations currently in force. Furthermore, this update was also necessary to 
incorporate the regulatory changes that have taken place, and also integrate ESG topics, in line with the 
Corporate Sustainability Reporting Directive (CSRD) and Decree 125/2024. 

14. The Board of Statutory Auditors-also in its capacity as the Internal Control and Audit Committee-
assessed and supervised the adequacy of the administrative-accounting system and its reliability in 
correctly representing operating events by obtaining information from the heads of the relevant corporate 
functions, examining documents and monitoring the activities and analyzing the results of the work 
performed by the auditing firm KPMG S.p.A., and, as a result of these activities, has no observations to make 
in this regard.

The Board of Statutory Auditors took note of the attestations issued by the General Manager and the 
Company’s Financial Reporting Officer regarding the adequacy - in relation to the characteristics of the 
company - and the effective application during 2024 of the administrative and accounting procedures for 
the preparation of the statutory financial statements. 

With reference to the issue of the procedure for impairment testing of goodwill and assets with an indefinite 
useful life, in application of international accounting standards, the Board of Statutory Auditors oversaw (i) 
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the adoption - and periodic updating - by the Board of Directors of a special procedure and, subsequently, 
(ii) the results of the checks in this regard carried out by management, which confirmed their recoverability.
On March 12, 2025, the Auditing Firm issued the Additional Report pursuant to Article 11 of EU Regulation no. 
537/2014, which does not point to the presence of any noted deficiencies in the internal control system, 
in relation to the financial reporting process, that are sufficiently important to merit being brought to the 
attention of the undersigned Board of Statutory Auditors.

The Board of Statutory Auditors also supervised the Company’s drafting of the consolidated sustainability 
statement, which was prepared on a voluntary basis. 

For the second year running, the Company has prepared the Integrated Report which includes the 
Company’s Annual Financial Report and sustainability information. In this regard, in 2024, KPMG S.p.A. was 
appointed to conduct limited assurance on the sustainability disclosure, following which it issued its Report 
on March 12, 2025. In this Report, the Auditing Firm, on the basis of the work carried out, concluded that no 
elements had come to its attention to suggest that the consolidated sustainability disclosure has not been 
prepared, in all its material aspects, in compliance with the requirements of the GRI Standards. 

The Board of Statutory Auditors reviewed the Report of KPMG S.p.A. on this matter and supervised compliance 
applicable provisions.

15. In relation to the consolidated financial statements, the Control Body took note of the attestation of 
the General Manager and the Executive in Charge, confirming, inter alia, the adequacy - in relation to the 
characteristics of the enterprise - and effective application of administrative and accounting procedures 
for the preparation of the consolidated financial statements for the period January 1 - 31 December 2024.

16. The Board of Statutory Auditors ascertained, through direct audits and information taken from the 
auditing firm KPMG S.p.A., compliance with regulations and laws pertaining to the formation and layout 
of the annual financial statements, the consolidated financial statements, and the Report on Operations.

17. The Company has adhered to the Corporate Governance Code (2020 version) prepared by the Corporate 
Governance Committee of Borsa Italiana, with a resolution of the Board of Directors on February 4, 2021.

18. The Board of Statutory Auditors supervised the activities to ascertain the requirements and the proper 
application of the criteria for the independence of Directors, also taking into account the qualitative and 
quantitative criteria for the purpose of assessing independence defined and approved by the Company’s 
Board of Directors. 

The same Control Body has taken steps to verify the independence requirements of its members, pursuant 
to Article 148, paragraph three, of Legislative Decree no. 58/1998, and has also carried out this year a self-
assessment process, supported by a specialized advisor, concluded on February 14, 2025, which concerned, 
inter alia, the functioning of the Board itself. It was also verified that the members of the Board of Statutory 
Auditors, in accordance with Article 19 of Legislative Decree no. 39/2010, have overall expertise in the field 
in which the Company operates.

Please refer to the specific section of the “Report on Corporate Governance and Ownership Structure 2024 
of Infrastrutture Wireless Italiane S.p.A.” for further details on the Company’s corporate governance. The 
Board of Statutory Auditors monitored that the aforementioned Report gives a full disclosure of how the 
Company has adopted and implemented the recommendations of the Corporate Governance Code.

In addition, the Board of Statutory Auditors verified that the Report on Remuneration Policy 2025 
and Compensation Paid 2024, prepared in accordance with Article 123-ter of Legislative Decree no. 
58/1998 and approved by the Board of Directors on March 4, 2025, was prepared in accordance with 
regulatory requirements and provides adequate information on the Company’s remuneration policy and 
compensation paid during the year. 

19. The supervisory and control activities carried out by the Board of Statutory Auditors did not reveal any 
significant facts that could be reported or mentioned in this Report.

20. The Board of Statutory Auditors, having acknowledged the results of the financial statements for the 
year ended December 31, 2024, and taking into account that the Legal Reserve has reached one-fifth of the 
Share Capital pursuant to Article 2430 of the Italian Civil Code, has no objections to the Board of Directors’ 
proposed resolution to the Shareholders’ Meeting, to allocate the 2024 fiscal year result and to distribute 
the dividend, from the fiscal year result and available reserves.

In view of all the above, the Board of Statutory Auditors invites shareholders to approve the financial 
statements as of December 31, 2024 presented by the Board of Directors, together with the Report on 
Operations.
In addition, with reference to the proposed adjustment of the Auditing Firm’s fees inherent in the statutory 
audit assignment, the Board of Statutory Auditors refers to what is set forth in Section 7 of this Report and, 
more specifically, to its own reasoned proposal to the Shareholders’ Meeting.

***********
 

Milan, March 12, 2025
                                                                                     THE  BOARD OF STATUTORY AUDITORS

Mr. Stefano Sarubbi
Ms. Annalisa Raffaella Donesana 
Mr. Giuliano Foglia
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