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Rai Way operates throughout the national territory 

with an articulated, extensive and complex broadcast-

ing network infrastructure that, to date, allows for a 

population coverage of over 99%, capable of providing 

services on both terrestrial and satellite platforms, 

using both analogue and digital technology, and that 

allows for the simultaneous distribution and broad-

casting of different contents in different areas of the 

Italian territory, as well as for the offering of hosting 

services to different types of customers. The capillary 

presence across the Italian territory is therefore an el-

ement that strongly distinguishes Rai Way. The Com-

pany currently has more than 600 employees with a 

presence in all regions; over 2,300 sites throughout 

Italy; large sites in strategic locations; strong pres-

ence in rural areas; 1 head office in Rome, 20 branch 

offices and 2 control centres in Milan and Rome. This 

widespread presence places Rai Way at the centre of 

a network of relations with various national and lo-

cal stakeholders, such as local authorities and institu-

tions, local suppliers and companies, schools, citizens 

and the environment in general, with whom different 

forms of dialogue, confrontation and mutual growth 

have been developed and consolidated over the years.

Company profile
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Dear Stakeholder,

despite the continuation of the emergency situation 

linked to the Covid-19 pandemic, 2021 was the year 

in which Rai Way once again confirmed the resilience 

and efficiency of its business model, providing fur-

ther proof of the considerable commitment dedicat-

ed to achieving important results. 

In March, Rai Way approved its very first Sustainabil-

ity Plan, setting out its commitments to sustainable 

development explicit to respond to global challeng-

es, affirming its contribution to sustainable value 

generation for all stakeholders in the medium-long 

term. The only way forward following an unprece-

dented event, such as the pandemic, which has had 

a profound impact in the health, economic and so-

cial spheres at a global level, can only be that of sus-

tainability. And this is why our Sustainability Plan 

reaffirms our commitment to making our business 

increasingly environmentally, socially and govern-

ance sustainable, resilient and inclusive, focusing on 

protecting the people and territories in which we op-

erate. 

Here at Rai Way, we have committed ourselves to en-

suring that all operational activities could continue 

to take place guaranteeing the well-being and max-

imum safety of all our employees, ensuring special 

attention to the categories most at risk; in continuity 

with 2020, all the measures promptly implemented to 

address the Covid-19 emergency, such as agile work-

ing models and the provision of online training, have 

been maintained in order to reconcile business needs 

with the demands of safety coming from workers and 

institutions. Following the experimentation and the 

experience of emergency agile working, in light of the 

excellent results, both in terms of protection of staff 

health and work efficiency, we have decided to study 

the ways by which to adopt a structural agile work-

ing model that could represent a turning point in the 

way work is conceived, in line with the core values 

of innovation and enhancement of people that have 

always guided our work. 

Once again this year we have paid particular atten-

tion to governance issues, strengthening the current 

oversight at board level of ESG issues, with the ex-

tension of the responsibilities of the Control and Risk 

Committee, renamed the Control, Risks and Sustain-

ability Committee. With regard to the model adopted 

by the Company pursuant to Legislative Decree no. 

231/2001, in the first few months of last year it was 

adjusted, in particular, with regard to further rele-

vant offences, without prejudice to the continuous 

monitoring activity in view of future updates. More-

over, during the year the Code of Ethics was updat-

ed in relation to the use of certain digital tools and a 

policy for dialogue with Shareholders and investors 

in general (the “Engagement Policy”) was approved.

In 2021, we also continued our engagement with the 

main ESG rating agencies, which have acknowledged 

Rai Way’s commitment in this area, a commitment 

that has enabled the Company to improve its sustain-

ability performance and consequently obtain impor-

tant upgrades in the ratings issued by the agencies 

themselves: the Company obtained a rating of “A” 

from MSCI, up from the previous “BBB”, and a rating 

of “B - Management” from CDP, improving by two 

Letter from the Chair
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levels the assessment obtained in 2020, the first year 

of participation in the questionnaire; Sustainalytics 

also assigned Rai Way a risk index of 6.6 - Negligible 

Risk, placing the Company among the 20 best com-

panies worldwide. The dedication to maintaining the 

highest levels of performance in the ESG sphere and 

the effectiveness of the policies adopted are also at-

tested to by the confirmation of all the certifications 

already obtained by the Company in previous years, 

with reference to the environmental management 

system, the quality management system and health 

and safety in the workplace.

We are proud of the route taken so far and we are 

committed to our stakeholders to pursue the achieve-

ment of all our business objectives, while seeking to 

represent an added value for the community in which 

we operate, contributing to the sustainable develop-

ment of the country.

On behalf of the Board of Directors

The Chairman

Giuseppe Pasciucco
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Methodology note

The Non-Financial Statement (hereinafter also the 

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

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

is published on an annual basis, is prepared pursuant 

to Legislative Decree no. 254/2016, and in accordance 

with GRI Standards (“in accordance - Core” option), 

published in 2016 by the Global Reporting Initiative, 

and supplemented with any amendments subse-

quently published by the entity. 

The GRI Standards are now the most widely used 

and internationally recognised non-financial report-

ing standards. The identification and reporting of 

the contents of this NFS took into account the GRI 

principles of materiality or relevance, as well as in-

clusiveness, sustainability context and completeness. 

Pages 32 to 37 of this NFS set out all the issues that, 

following a materiality analysis and assessment, were 

considered relevant in terms of the social and envi-

ronmental impact of Rai Way’s activities for the de-

cisions of its stakeholders. There were no significant 

changes to the reporting parameters compared to 

the previous year.

The preparation of the Rai Way S.p.A. NFS 2021 

(01.01.2021-31.12.2021 reporting period, performance 

trends to the 2019-2021 three-year period, where 

available) was based on a structured reporting pro-

cess that provided for: the involvement of all cor-

porate structures/departments responsible for the 

relevant areas and related data and information 

subject to non-financial reporting. They were asked 

to contribute to the identification and evaluation of 

material themes, significant projects/initiatives to be 

described in the document and in the phase of data 

collection, analysis and consolidation, in order to 

verify and validate all the information reported in the 

Disclosure, each one for its own area of purview. In 

particular, data and information included in this Dis-

closure are derived from the corporate information 

system used for the management and accounting 

of the Company, as well as from a non-financial re-

porting system specifically implemented to meet the 

requirements of Legislative Decree no. 254/2016, and 

the GRI Standards. Data were processed by detailed 

summaries and calculations or by estimates. No re-

statements have been made from prior year figures, 

except where expressly stated. Data and information 

of economic and financial nature are derived from 

the 2021 Annual Report.

The NFS was approved by the Board of Directors on 

17 March 2022 and, pursuant to Article 3, Section 10, 

of the Decree, it requires a discrete certification of 

compliance issued by independent auditors Pricewa-

terhouseCoopers S.p.A.. 

Finally, the 2021 NFS reports the evidence emerging 

from the analyses conducted by the Company with 

respect to the former Article 8 of EU Regulation 

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

gated Regulations 2021/2178 and 2021/2139. The ev-

idence that emerged as well as a description of the 

process of methodological definition are reported in 

the section European Union Environmental Taxon-
omy.
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Rai Way
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Rai Way

The story

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

munications infrastructure and network services. 

The Company offers integrated services to a clientele 

that includes broadcasters, telecommunications op-

erators, corporates and public administration. 

Rai Way was incorporated on 27 July 1999 and has 

been operational since 1 March 2000, following 

the contribution of the “Transmission and Broad-

casting Division” business unit of RAI - Radiotele-

visione Italiana S.p.A.. This operation entailed the 

transfer to Rai Way of ownership of the infrastruc-

tures and plants for television and radio broadcast-

ing. An additional effect was the transfer by Rai of 

2000
Rai Way began operat-
ing as a separate entity

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

2006
Initial DTT tests

2008
•	 Broadcasting of the 2008 Soccer 

European Cup in HD on Terrestrial 
Digital Television

•	 ISO 14001 Certification
•	 Beginning of analogue television 

switch-off

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

2003
Completion of the 
Rai Way transport 
Network 

2007
•	 Initial HDTV tests
•	 Co-sitting agreement 

signed for Rome M. Mario
•	 Experimental start-up of 

radio broadcasting in TDMB 
digital standard

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

2011
OHSAS 18001/2007 
Certification 

human capital and technological know-how in the 

field of transmission and broadcasting of radio and 

television signals. 
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Rai Way can boast a capillary presence throughout 

the Italian territory. The head office in Rome coor-

dinates with 20 other regional offices, operating in 

more than 2,300 sites throughout Italy. This gives the 

Company’s an infrastructure leadership determined 

by the uniqueness and extent of its own network. 

In addition, the National Control Centre located in 

Rome, by playing a major role in the configuration, 

management and monitoring of transmission cir-

cuits, has an indispensable role in ensuring the high 

quality of services offered. Equally fundamental is the 

activity of the National Broadcasting Control Centre 

in Milan, which is responsible for guaranteeing the 

proper operation of the broadcasting systems in Italy. 

2013
DAB+ broadcasting 
in Trentino

2016
Upgrade of the fibre optic 
transport network with IP 
standard contribution 

2020
•	 Approval of the 

New Industrial Plan
•	 Award of ISO 45001 

Certification

2018
•	 Launch of the activities for the 

extension of the broadcasting 
service of the thematic MUX

•	 Extension of the DAB+ service 
to the A4 motorway

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

2012
Completion of analogue
television switch-off

2014
•	 Renewal of Rai Service 

Agreement
•	 Listing on the Mercato 

Telematico Azionario of the 
Italian Stock Exchange 

2017
Long-term agreement for the 
operation and maintenance 
of the TV and radio broadcasting 
network of Norba Group

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

2021
•	 Approval of the first 

Sustainability Plan
•	 Reconfiguration of the 

entire Digital Terrestrial 
network and further 
extension of coverage 
as part of the refarming 
project

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

As of 19 November 2014, as a result of the Global 

Sale Offer promoted by the Rai shareholder, Rai Way 

shares are being traded on the Electronic Stock Mar-

ket (MTA) of Borsa Italiana.
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Business Model and Values

Thanks to a sustainable and integrated business 

model, it becomes possible to face the new challenges 

emerging from increasingly changing and compet-

itive scenarios not only by reacting to risks, but by 

seizing all the opportunities without ignoring the so-

cial implications.

The 2023 Sustainability Plan strategic guidelines, 

identified in line with inputs and the business 

model, aim to make the Company’s commitment 

to sustainable development clear. They define the 

Company’s response to the global challenges the 

SDGs summarise, reaffirming the contribution 

to the medium-long term generation of all stake-

holders.

Financial
resources 

THE BUSINESS OF TODAY

INPUT & ASSET BUSINESS MODEL and VALUES

THE BUSINESS OF TOMORROW
Industrial Plan 2020-2023

TV platforms

Radio platforms

Tower Rental

New media platforms

Expansion of managed infrastructure

Digital transformation

Human
resources

Infrastructural
resources

Relational
capital

Intellectual
capital 

Natural
capital

The Board of Directors of Rai Way

Rai Way’s business model has demonstrated strong resil-

ience even in the face of exceptional events such as the 

Covid-19 pandemic, confirming the Company’s ability to 

continue creating value over time.

The process of creating value over time is based on a 

business model that first and foremost enhances the 

value of all the capital used by the Company and the 

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

Company to pursue environmental, social and eco-

nomic objectives that are aligned to the United Na-

tions Sustainable Development Goals (SDGs).
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The Rai Way values

Attention 
to the environment

Innovation

Commitment to the 
community

People development

Quality

Safety

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

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

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

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

For Rai Way, the fulfilment of quality requirements 
is the cornerstone of the Company’s actions and a 
distinctive element that characterises activities and 
services rendered to its Clients. Within this framework, 
the Company, in relation to service quality profiles, 
endeavours to provide: wide coverage of the Italian 
territory; high technical quality of the infrastructures; 
reliability in the provision of services, in compliance 
with contractual and regulatory specifications, as well 
as with corporate standards; operating efficiency, 
paying constant attention to its economic performance 
together with social and environmental impacts, within 
the framework of sustainability, generated towards the 
Stakeholders and the Community. 
In this context, in 2021, Rai Way renewed its ISO9001:2015 
certification with the following purpose: “Provision of 
services for the design of systems and networks for 
broadcasting and transmission of radio and television 
signals. Provision of coordination and planning services for 
the routine maintenance of plants and networks intended 
for the transmission and broadcasting of radio and 
television signals. Provision of network infrastructure and 
services for telecommunications operators”.

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

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

nications infrastructure and network services. The 

knowledge and operational skills of highly qualified 

personnel, an extensive network infrastructure and 

a strong presence in Italy are the elements that sup-

port the Company’s positioning. 

Rai Way has 2,300 sites dedicated to the transmission 

and broadcasting of the radio and television signal. In 

addition, the national transport network covers the en-

tire Italian territory by integrating different technolo-

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

Rai Way has fully understood the need to anticipate 

the desires of buyers, with the aim of always offering 

the best service on the market. This has allowed the 

Company to remain competitive in its reference mar-

ket, in which the technology used for the transmis-

sion and broadcasting of television and radio signals 

is in rapid and continuous evolution. 

In addition, long-term investment plans for the 

development of new services and for the mainte-

nance of the state of operation of infrastructures, 

as well as the continuous training of Rai Way per-

sonnel with the aim of increasing the technological 

knowledge of technicians and engineers, have also 

played a fundamental role in maintaining market 

leadership. 

THE STRENGTHS 
OF RAI WAY

KNOW-HOW 
AND QUALIFIED 

PERSONNEL

QUALITY, 
EFFECTIVENESS, 

AND 
ATTENTION 

TO THE 
ENVIRONMENT

PRESENCE 
ACROSS

ITALY

TECHNOLOGY 
ASSETS 
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The new digital TV: the reconfiguration of the network will result in 
reduced environmental impacts 

2022 will be a turning point for the television market and for Rai Way, since it will be characterised 
by the completion of the preparatory activities for the release of the 700 MHZ band. This process 
will lead the Company to implement a network for terrestrial television broadcasting services that 
is technologically advanced and capable of offering a more extensive level of coverage. At the 
same time, the new network configuration will allow a reduction in environmental impacts thanks 
to the improved energy efficiency of the renewed equipment.

In addition to broadcasting services, Rai Way also of-

fers its customers state-of-the-art tower rental ser-

vices, including in the field of telecommunications 

towers, transmission services, and network services. 

As for the television market, compared to other West-

ern European countries, Italy is characterised by a 

far greater diffusion of the digital terrestrial televi-

sion (DTT) platform. In the other countries, the re-

duced extent of the use of the DTT platform is due to 

a broader and more competitive presence of satellite 

platforms (e.g. in the United Kingdom and Germany) 

and cable (e.g. Germany and France). The solid posi-

tioning of DTT in the Italian broadcasting scenario 

is further supported by the absence of cable TV (at a 

European level operators capable of providing televi-

sion services via cable usually represent the strongest 

competitors on the market, as regards both television 

and broadband) and an average audience on the DTT 

platform that has essentially remained constant in re-

cent years, approximately 10 million viewers over the 

day, despite the simultaneous strong growth seen in 

the spread of OTT platforms.
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The Rai Way clientèle

As of 31 December 2021, 87% of the Rai Way’s revenues are concentrated on Rai. The remaining 13% refers mainly to 

MNO’s customers operating in the Italian market, as well as broadcasters (both television and radio), the Public Admin-

istration, other TLC Operators and other corporate customers. 

Tower Rental services

Transmission services

Broadcasting

Network services

Integrated hosting services, i.e. hosting services in-
tended as the hosting of transmission equipment at 
broadcasting points (sites) of radio, television, mobile 
telephony and telecommunications signals, services 
for the management and maintenance of the trans
mission equipment hosted and complementary and 
related services.

Transmission Services, mainly of radio-television si-
gnals via the dedicated network (radio links, satellite, 
fibre optic) and in particular the provision of Contri-
bution Services, meaning one-directional transport 
services of video and audio contents and Distribution 
Services.

Services used to carry digital terrestrial and/or sa-
tellite television and radio signals to end users loca-
ted in a given territory via Broadcasting Networks.

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

TLC OPERATORS
(MNOs)

BROADCASTERSPUBLIC
ADMINISTRATION

CORPORATE
CLIENTS

The Rai Way services
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The customer-services matrix

The following table shows which services are provid-

ed to each of the customer categories listed above. 

The services provided for Rai are represented dif-

ferently from those provided for other Broadcasters 

clients, as a consequence of the different activities 

carried out for Rai itself. 

SERVICES

Broadcasting 
services

Transmission 
services

Tower Rental Network services

C
U

ST
O

M
E

R
S

Rai   

Other Broadcasters    

TLC Operators  

Public Administration 
and Corporate    
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The Shareholders and the financial 
community

As of 31 December 2021, 64.97% of Rai Way’s share 

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

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

ing 1.33% consists of treasury shares. 

Relations with its Shareholders

For Rai Way, it is fundamental to maintain stable and effective relations with its Shareholders, in-
stitutional investors and the entire financial community. Continuous engagement activities were 
carried out through: numerous individual and group meetings and conference calls, with sell-side 
investors and analysts; financial roadshows; and participation in institutional conferences organ-
ised by leading sector institutions. This ongoing dialogue with the financial community comple-
mented the routine conference calls to present quarterly results. 
Furthermore, the ordinary Shareholders’ Meeting was held on 27 April 2021, with the participation 
of 83.45% of the Rai Way shareholding. 
It should be noted that the results of meetings and conference calls are constantly monitored, 
analysed and evaluated in order to ensure an effective dialogue with the financial community. Fur-
thermore, always with a view to maintaining clear communication with its Shareholders, Rai Way 
has worked to continuously update the Investor Relations section of its website with detailed and 
complete information.
During the latter part of 2021, the Board of Directors adopted a Policy on Dialogue with its Share-
holders and investors also pursuant to the provisions of Recommendation no. 3 of the Corporate 
Governance Code. This Policy – published on the Company’s website www.raiway.it/en/corpo-
rate-governance/bylaws-and-other-docs – in addition to describing the Company’s ordinary and 
continuous channels of communication (such as the Company’s internet site, Shareholders’ Meet-
ings, Investor Relations activities), identifies the criteria on the basis of which Rai Way evaluates 
the possibility of carrying out a direct dialogue, at Board level, with such subjects, as well as, in 
particular, the procedures for activating and carrying out such dialogue.

Rai Floating Treasury shares

64.97%

1.33%

33.70%
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Governance
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Governance

The Management Model 

The corporate governance system governing the man-

agement and control of the Company, which will con-

tinue in 2021, is based on the so-called traditional man-

agement system, which enhances the role of the Board 

of Directors as the primary management body and en-

trusts the Board of Statutory Auditors with the control 

function. In addition, the system is consistent with the 

provisions of the Corporate Governance Code for List-

ed Companies (January 2020 edition that updated, and 

replaced, the Corporate Code for Listed Companies) and 

which was applied, following its adoption, during FY 

2021 (the “Corporate Governance Code”) and with rec-

ognised best practice principles. The system includes 

the controls aimed at managing the conflicts of interest, 

increasing the efficiency and effectiveness of the inter-

nal controls and ensuring transparency to the market. 

The corporate bodies are the Shareholders’ Meeting, 

the Board of Directors and the Board of Statutory Audi-

tors. The powers and operating methods of the corpo-

rate bodies are regulated by the law and the By-laws, as 

well as by the internal procedural provisions approved, 

in compliance with the former, by the corporate bod-

ies within their areas of purview. With reference to the 

Rai Way Corporate Governance system and the ap-

pointment/integration, composition and functioning of 

the corporate bodies, notwithstanding exceptions dis-

cussed below, reference is made to the more detailed in-

formation in the Corporate Governance and Ownership 

Structure Report relating to FY 2021 (www.raiway.it, in 

the Governance/Shareholders’ Meetings/2022 Ordinary 

Shareholders’ Meeting section). 

The Shareholders’ Meeting is the body that expresses 

in its resolutions the will of the Company in respect of 

the competence of Shareholders. It operates accord-

ing to the provisions of the law and the By-laws, as 

well as to the Shareholders’ Meeting Regulation (both 

these latter documents are published on the Compa-

ny’s website www.raiway.it in the section Governance/

Shareholders’ Meetings). The Shareholders’ Meeting 

resolves, during ordinary or extraordinary sessions, 

on matters assigned to it in accordance with the law 

and the By-laws. In 2021, the Shareholders met in an 

extraordinary session once, and consequently an or-

dinary session, with about 83.45% of the share capital 

attending (in accordance with the procedures allowed 

by the applicable regulations concerning the Covid-19 

emergency). During the Shareholders Meeting, the 

Board of Directors, through the Chief Executive Of-

ficer, reported on the performance of the previous 

year and on the financial statements submitted to the 

approval of the Shareholders. 

The Board of Directors holds a central role in the 

governance system and is invested with powers to 

manage the Company and the right to carry out all 

actions deemed necessary or advisable to implement 

the corporate purpose, with the sole exception of 

those actions that the By-laws reserve to the Share-

holders’ Meeting. According to the By-laws, the Board 

of Directors must have no less than 5 and no more 

than 11 members; they must meet the requirements 

in terms of professional expertise, integrity and inde-

pendence, as detailed in the By-laws. The members of 

the Board of Directors are elected by way of the so-

called slate vote system, i.e., based on lists submitted 

by Shareholders who, on their own or together with 

other Shareholders, own Rai Way shares representing 

at least 2.5% of the share capital with voting rights or 

representing a lower percentage established by man-

datory provisions of law or regulations.

For more information on the powers of the Board 

of Directors and the methods of appointment of its 

members, reference should be made to the By-laws 

in force, as well as to the above-mentioned Corporate 

Governance and Ownership Structure Report (availa-

ble as indicated above).
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The composition of the Board of Directors, appoint-

ed at the Shareholders’ Meeting of 24 June 2020 and 

in office for three financial years and, therefore, until 

the Shareholders’ Meeting held for the approval of 

the Financial Statements for financial year 2022 – in 

office for the whole of 2021 (as of the date of this doc-

ument) – is consistent with the legal and regulatory 

provisions on gender balance, and includes six Inde-

pendent Directors of its nine overall members. 

Without prejudice to the foregoing on gender balance, 

with reference to the characteristics, including in terms 

of diversity, inherent to the make-up of the Board of Di-

rectors, in line with the latest guidelines given to direct-

ing Shareholders also with regard to the latter accord-

ing to the 2020 board renewal, it has been considered 

appropriate to have within the Board as a whole, and 

with a view to complementarity, managerial and/or pro-

fessional profiles with knowledge and experience in the 

field of technological infrastructures (in particular, me-

dia and telecommunications), financial issues (especially 

extraordinary financial operations), risk management, 

governance and compliance of listed companies, as well 

as strategic vision abilities and, in general and with an 

overall view, adequate seniority (intended as proven ex-

perience in complex organisational contexts in corpo-

rate and/or professional and/or institutional contexts) 

and experience on the boards of directors of companies, 

preferably listed companies, of a size and/or complexity 

similar to those of the Company.

Men 30-50 yearsWomen >50 years

Giuseppe Pasciucco Chairman of the Board of Directors

Aldo Mancino Chief Executive Officer

Stefano Ciccotti Director 

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

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

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

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

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

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

Composition of the Board of Directors as of 31.12.2021, by gender and age class and presence of 
Independent Directors: 

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

tors was entirely made up of members aged over 50 

(two of whom are over 60).

44%

56%

100%

0%
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It should be noted that, in accordance with the leg-

islation on gender balance in force at the date of this 

document, as well as on the basis of the By-laws, a 

share equal to at least two fifths of the Directors 

must be reserved to the least represented gender, 

within the Board of Directors. During FY 2021, the 

Board of Directors carried out the annual self-assess-

ment process with regard to 2020, also with refer-

ence to its size and composition, and confirmed the 

overall adequacy of the structure, also considering 

that there were no discontinuities or significant sit-

uations in this regard, not to carry it out with regard 

to FY 2021 –  having taken into account the provi-

sions contained in the Corporate Governance Code 

with regard to the application to “large companies” 

and “concentrated ownership companies”, as defined 

therein and since the Company falls within this cate-

gory – without prejudice to the fact that, in line with 

the provisions contained in the Code, it will be carried 

out in view of the Board’s renewal, that is expected to 

take place during the Shareholders’ Meeting held for 

the approval of the financial statements for FY 2022, 

by assessing the opportunity to make use of an inde-

pendent consultant. The Board of Directors has cre-

ated from among its members the Control, Risks and 

Sustainability Committee, which, in 2021, as of the 

date of this document, also carried out the functions 

of Related Party Committee, and the Remuneration 

and Appointments Committee.

The Control, Risks and Sustainability Committee 

is made up entirely of non-executive and independ-

ent Directors and has the main task of supporting, 

with information, advisory, proposing and investi-

gative functions, the Board of Directors on the in-

ternal control system and risk governance policies 

and – with the adoption of the Corporate Govern-

ance Code and also envisaging additional duties 

with respect to that set forth in the latter – of sus-

tainability, as well as, as provided for by the relative 

company procedure, regarding transactions with 

related parties. 

The Control, Risks and Sustainability Committee in 

office during FY 2021 as of the date hereof consists of:

	� Paola Tagliavini - Chair

	� Barbara Morgante

	� Donatella Sciuto

For reasons of simplification and efficiency of the 

governance structure, in compliance with the Cor-

porate Governance Code, Rai Way has merged the 

functions of the Appointments Committee and the 

Remuneration Committee into a single committee. 

The composition, skills and operation of the Com-

mittees are governed by provisions defined by the 

Board of Directors. The Remuneration and Appoint-
ments Committee is made up entirely of non-exec-

utive and independent Directors and has the main 

task of supporting the Board of Directors in defining 

general policies for the remuneration of Directors 

and top management with preliminary, consultative 

and propositional functions and in matters relating 

to the appointment and membership of the Board. 

The Remuneration and Appointments Committee, 

in office during FY 2021, as of the date of this report 

comprises:

	� Riccardo Delleani - Chair

	� Annalisa Raffaella Donesana

	� Umberto Mosetti

The Board of Statutory Auditors is the supervisory 

body of Rai Way. It includes three standing auditors 

and two substitute auditors. Auditors are elected 

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

lists submitted by Shareholders who, on their own or 

together with other Shareholders, hold shares with 

voting rights representing at least the percentage of 

share capital established by applicable law or regu-

lations.

The Board of Statutory Auditors of the Company in 

office as at the date of this document – appointed by 

the Shareholders’ Meeting on 27 April 2021 and until 

the Shareholders’ Meeting for the approval of the fi-

nancial statements for FY 2023 – is composed of: 

	� Silvia Muzi - Chair

	� Massimo Porfiri - Standing Auditor

	� Barbara Zanardi - Standing Auditor

	� Cristina Chiantia - Substitute Auditor

	� Paolo Siniscalco - Substitute Auditor

The composition of the Board of Statutory Auditors 

is consistent with the applicable statutory and regu-

latory provisions on gender balance, and three out of 

five members are female. It should be noted that the 

outgoing Board of Statutory Auditors drew up its own 
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GRI 405-1 - Diversity of governance bodies and employees 

Members of Governing 
Bodies (headcount)

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

 Younger than 30

No.

0 0 0 0 0 0 0 0 0

Between 30 and 50 0 0 0 0 0 0 0 0 0

Older than 50 5 4 9 5 4 9 5 4 9

Total 5 4 9 5 4 9 5 4 9

 Younger than 30

%

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Between 30 and 50 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Older than 50 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Members of Governing 
Bodies (headcount)

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Members with disabilities No.  0  0 0  0 0 0  0  0 0

Percentage of members with 
disabilities

% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

guidelines for the Shareholders with regard to the re-

newal of the Board itself on the occasion of the Share-

holders’ Meeting held on 27 April 2021 (contained in 

a document published on the Company’s website 

www.raiway.it, under the section Governance/Share-

holders’ Meeting/Ordinary and Extraordinary Share-

holders’ Meeting 2021), providing in particular that, 

as regards its composition, it should have, in general 

and as a whole, a balanced seniority of office and ad-

equate expertise and experience in listed companies 

of at least similar dimension to that of the Compa-

ny as well as, on the part of its members adequate 

knowledge and experience (professional and/or aca-

demic) with regard to risk management and internal 

control systems, accounting and financial reporting 

processes and related applicable standards, financial 

and non-financial reporting process as well as audit, 

also in view of the activities carried out as Internal 

Audit Committee pursuant to Legislative Decree no. 

39/2010, as amended, and the checks and discussions 

with the company responsible for the statutory audit 

of the accounts.
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Ethics and transparency 
in business operations 

Rai Way considers ethics and transparency funda-

mental values. These values guide the Company in 

the conduct of its business, and especially in the man-

agement of relations with all its stakeholders. 

GRI 419-1 - Non-compliance with laws and regulations in the social and economic area

This issue, considered strategically important by the 

Company, requires compliance with internal and exter-

nal regulations and codes of conduct, respect for the 

rules and utmost fairness, without any conflict between 

corporate and personal interests. 

Monetary penalties and non-monetary sanctions u.m. 2019 2020 2021

Total monetary value of financial penalties Euro 0 0 0

Total number of non-monetary sanctions No. 0 0 0

MSCI Indicator - Business Ethics Training

Employees (headcount) 2019 2020 2021

Number of employees who have received Business Ethics Training 129 601 23

With reference to the management of information, 

more specifically the issue of “Market abuse”, the Rai 

Way Board of Directors approved specific provisions 

and procedures, also in force during 2021, aimed at 

creating the necessary organisational safeguards for 

the management of confidential and privileged infor-

mation and the safe keeping of the register of persons 

having access to privileged information. 

The purpose of these procedural rules is primarily to 

take account of the regulatory requirements relating 

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

incomplete or inappropriate handling of inside in-

formation and cause information asymmetry among 

the public. More specifically, the disclosure of inside 

information according to the rules laid down, helps 

protect the market and investors by making sure 

these have sufficient knowledge of Rai Way’s relevant 

facts on which to base their investment decisions. 

Another objective is to prevent certain individuals or 

categories of individuals from using inside informa-

tion that has not yet been made public to speculate 

in the market, thereby harming investors who do not 

know such information. 

In accordance with and based upon the aforemen-

tioned provisions, the Company has also adopted the 

Code of Conduct in matter of internal dealing, name-

ly a procedure concerning the requirements by rele-

vant individuals, such as members of the corporate 

bodies and qualified managers with strategic respon-

sibilities, as well as persons “closely associated” with 

them, in relation to the possible completion of trans-

actions involving shares or financial instruments is-

sued by the Company or connected to them, with the 

purpose, in particular, to ensure information trans-

parency vis-à-vis the market. 

In continuity with past years, during the 2021 finan-

cial year, the aforementioned Code of Conduct already 

approved by the Board of Directors and last updated 

during the 2018 financial year remained in force. 
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Specifically, in 2021 a training activity was carried 

out in a virtual classroom for Managers only (23) 

concerning Legislative Decree no. 231/2001 and Law 

190/2012. The course represented the conclusion of 

a cycle on 231 and anti-corruption issues that began 

in 2020 for staff and closed in 2021 with the manage-

ment component.

Fiscal Strategy

Rai Way’s tax policy is based on compliance with 

the regulations in force, with a management activi-

ty founded on the values of honesty and integrity, 

following the best practices defined at a practical 

level by the Inland Revenue Agency and by the most 

qualified sources (Confindustria, Assonime, Order of 

Chartered Accountants). Since the Company has no 

representative offices abroad (branches, subsidiaries, 

establishments and/or other forms of permanent es-

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

particular, with reference to direct and indirect tax-

ation, local taxation, tax substitution, VAT and other 

taxes.

As a company belonging to the Rai Group, Rai Way 

has adhered both to the “National Tax Consolidation”, 

which provides for the declaration of a group income 

for IRES purposes (compensating the incomes and 

losses of the participating companies) and, if neces-

sary, the payment of the relative tax for the entire 

Group and to the instrument defined as “Group VAT”, 

which essentially allows for the compensation of the 

debit and credit balances resulting from the periodic 

VAT settlements of the participating companies, thus 

making a single VAT payment for the entire Group 

and optimising VAT financial flows. Both the “Nation-

al Tax Consolidation” and “Group VAT” are regulated 

by specific contracts entered into between the Com-

pany and Parent Company Rai.

Specifically, tax-related activities are managed by the 

Accounting & Tax Department, which reports direct-

ly to the Chief Financial Officer. In compliance with 

the provisions of Law no. 262 of 28 December 2005, 

the Company has prepared a variety of procedures, 

including a specific procedure concerning tax com-

pliance, containing first and second level controls, 

aimed at ensuring that Rai Way’s internal control 

system complies with the best reference standards, 

and in compliance with the Company’s Code of Ethics 

and the Organisational and Management Model pur-

suant to Legislative Decree no. 231/2001.

Tax-related activities are also monitored by inde-

pendent auditors, who verify the contents of the tax 

returns and, as required by law, sign the income tax 

return and the tax consolidation return.

Finally, Rai Way’s relations with the financial adminis-

tration and Municipalities have always been based on 

utmost transparency and on criteria of constant co-

operation and engagement, which may also be imple-

mented through the submission of petitions for appeal.

GRI 207-4 Country-by-country reporting

Fiscal data u.m. 2019 2020 2021

Revenues from sales to third parties 

Euro

33,201,576.14 33,170,201.94 30,755,125.93

Revenues from intra-group transactions with other tax jurisdictions* 1,250.01 1,250.011 26,886.61

Pre-tax profits/losses 88,839,188.68 88,302,811.81 89,885,964.03

Tangible assets other than cash and cash equivalents 177,638,307.92 200,934,673.67 244,458,554.73

Income taxes defined on a cash basis 24,595,812.00 24,034,298 24,244,295.80

Corporate income taxes accrued on profits/losses 24,740,000.00 24,670,000.00 25,460,000.00

*Commercial relations with S. Marino RTV S.p.A.

1  The value carried over to the previous Non-Financial Statement. 
It has been modified as a result of a recalculation. 
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In 2019, “Current taxes” increased compared to 2018 

due to the higher pre-tax result and adjustments 

made to the accounting result, following the adop-

tion of new accounting standard IFRS 16 (Leasing) 

balanced by savings in IMU tax on the basis of the 

new Land/Building Registry reclassifications of sites, 

by effect of Decree Law 33/2016, and increased deduc-

tions for IRES purposes. 

In 2020, “Current taxes” decreased compared to 

the previous period due to a reduction in the pre-

tax result and the adjustments made to the ac-

counting result, also following the adoption of new 

accounting standard IFRS 16 (Leasing) balanced by 

the saving from a lower tax charge for IRAP pur-

poses, following adhesion by the Company to the 

tax relief measure provided by the “Decreto Rilan-

cio”, which resulted in a contingent asset of the 

2019 IRAP balance and a lower advance payment in 

2020, within the maximum limit granted for state 

aid at group level, equal to Euro 800,000.00, to be 

considered all-inclusive of all state aid available to 

the Company in 2020.

In 2021, the item “Current taxes” is equal to Euro 

25,460 thousands with an increase compared to the 

previous period of Euro 790 thousands mainly due to 

a higher pre-tax result and a higher tax burden for 

IRAP (regional production tax) purposes insofar as 

in 2020, the Company had enjoyed the tax benefits 

envisaged by the “Decreto Rilancio”. The economic 

benefits pertaining to FY 2021 – resulting from the 

increase in the maximum limit granted for “state aid” 

at group level from Euro 800 thousands to Euro 1,800 

thousands provided for by the “Decreto Sostegni” of 

22 March 2021 in relation to the tax relief measure 

on IRAP provided for by the “Decreto Rilancio” – are 

instead included in the item “Taxes relating to previ-

ous years”.

Bribery Prevention

Rai Way has adopted an Organisation, Management 

and Control Model pursuant to Legislative Decree no. 

231/01 and a Code of Ethics, which is an integral part 

of said Model, comprising principles and provisions 

seeking to prevent bribery. 

The Organisation, Management and Control Model 

consists of a General Section and a Special Section. 

The General Section describes the contents and im-

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

basic principles and objectives of the Model, the duties 

of the Supervisory Body, the methods of adoption, dis-

semination, updating and application of the contents 

of the Model, and the provision of the disciplinary sys-

tem. The purpose of the Special Section is to define the 

principles of conduct and the management rules that 

all Model recipients must follow in order to prevent, in 

the context of the specific activities carried out there-

in and considered “at risk”, the commission of offences 

envisaged by Legislative Decree no. 231/2001, and to 

ensure conditions of correctness and transparency 

in the conduct of such activities. The Code of Ethics 

contains the principles of ethics and conduct that are 

to underlie the work of those who operate or other-

wise interact with Rai Way on an ongoing or tempo-

rary basis, taking account of their respective roles, the 

complexity of their functions, and the responsibilities 

assigned in order to pursue the goals of the Company. 

The principles contained in the Code of Ethics supple-

ment the rules that the Company and those who work 

within or with it, are required to follow. 

During the first part of 2021 the provisions laid down 

in the Organisation, Management and Control Model 

adopted by the Company pursuant to Legislative De-

cree no. 231/2001 were updated in order to align the 

internal provisions deriving from new relevant of-

fences, and in particular with reference to tax crimes, 

as well as protocols relating to the epidemiological 

emergency from Covid-19. In addition, the Code of 

Ethics was also updated during the same year in rela-

tion to the planned use of certain digital devices.

Ray Way has also adopted an Anti-Corruption Policy 

containing integrative measures of its own Organi-

sation, Management and Control Model pursuant to 

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

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

internal organisational control through a corporate 

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

laboration with the Supervisory Board, pursuant to 

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

ifying the adequacy and the effective application of 

corruption-prevention measures. 
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In order to ensure the effective application of and 

compliance with the provisions contained in the 

Model, the Policy and the Code of Ethics, in 2021 the 

Company ensured that specific checks were carried 

out as part of the audits envisaged in the Annual Plan 

approved by the Board of Directors, and half-yearly 

monitoring activities, by analysing the information 

flows addressed to the Supervisory Board pursuant 

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

Anti-Corruption Measures. 

The corruption-prevention measures adopted by the 

Company, most recently with the aforementioned 

Anti-Corruption Policy, aim to define an internal 

control and corruption risk prevention system inte-

grated with other “control governance” tools (former 

Legislative Decree Model no. 231/2001 and the Code 

of Ethics), intending to introduce additional mea

sures or strengthen existing ones by coordinated 

action for a more effective fight against corruption 

and illegality.

GRI 205-1- Operations assessed for risks related to corruption*

GRI 205-3 - Corruption incidents and actions taken

Company operations u.m. 2019 2020 2021

Total number of operations assessed for risks related to 
corruption

No. 32 32 32

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

Corruption incidents 2019 2020 2021

Number of episodes 0 0 0

Corruption incidents 2019 2020 2021

Number of episodes 0 0 0

Corruption incidents 2019 2020 2021

Number of episodes 0 0 0

Total number of confirmed incidents of corruption in 

which employees have been dismissed or have been 

subjected to corruption measures.

Total number of confirmed incidents of corruption 

for which contracts with business partners were ter-

minated or not renewed due to corruption-related 

violations.

The corruption-prevention documents were sub-

mitted to the Board of Directors for approval at the 

time of their initial adoption, and subsequently at 

update, in the presence of the members of the Board 

of Statutory Auditors. These documents were cir-

culated among the employees of the Company by 

making them available on the corporate intranet. 

The dissemination of Code of Ethics, Model 231 and 
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corruption-prevention measures to Rai Way suppli-

ers, business partner and contractors is ensured by 

adding to any purchase, sale and consulting/co-op-

eration agreements specific safeguard clauses which 

require the counterparties to state that they have 

reviewed these documents on the Rai Way website 

and have complied with them at the time of signing 

of the agreements. Compliance with these clauses is 

a contractual obligation, pursuant to Art. 1456 of the 

Italian Civil Code. 

The compliance framework adopted by Rai Way, 

which includes the aforementioned documents, is 

also an integral part of Rai Way’s Internal Control 

and Risk Management System (ICRMS), the ultimate 

assessment and responsibility for which lies with the 

Board of Directors – with the support of the Con-

trol, Risks and Sustainability Committee, established 

within the Board itself – which defines the guidelines 

of the ICRMS, evaluating its adequacy and effective-

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

ethical and anti-corruption issues.

Whistleblowing Reporting System

In order to contribute to identifying and contrasting possible illicit or irregular behaviours as well as to 
spread the culture of ethics and legality within the company organisation, Rai Way has adopted a whis-
tleblowing policy and activated specific reporting channels, which will be further strengthened in 2021 
with the introduction of an independent IT platform, accessible 24/7 and with a guarantee of anonymity 
for whistleblowers.
Reports may be submitted by persons belonging to the Company’s internal staff as well as by collabora-
tors, customers, consultants, partners of the latter and suppliers of works, goods and services, and their 
respective employees and collaborators.
The following may be reported: alleged violations of the Code of Ethics, of the Model pursuant to Legis-
lative Decree no. 231/2001 or of the Company’s Corruption Prevention Policy; alleged violations of other 
internal provisions or of laws and regulations applicable to the Company or of provisions of Public Au-
thorities; alleged illegal, fraudulent or irregular conduct concerning the Company and/or relations with 
it; and alleged conduct that causes damage to the Company’s assets or image.
In particular, the report must contain useful elements to allow the persons in charge to proceed with due 
and appropriate checks and investigations to verify the validity of the facts reported. An anonymous re-
port is taken into consideration in cases in which it indicates circumstantial and concordant elements of 
fact, such as to guarantee the recipient the fullest possible information on the specific fact or behaviour 
reported.
The reporting process consists of the following steps: first, the reporter sends the report via the envis-
aged channels (e.g. computer platform, email or regular mail). The report is then brought to the attention 
of the Company’s Audit Department and then, through it, to the Supervisory Board, the Corruption Pre-
vention Measures POC operating under coordination of the Board itself, and the Stable Commission for 
the Code of Ethics, as regards the profiles under its purview and for the purposes of the relevant checks.
Finally, management standards and rules are provided for in order to guarantee the confidentiality of the 
identity of the whistleblower, as well as disciplinary measures applicable in the event of violations of the 
procedure and internal rules.
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Sustainalytics G.1.2 - Reports received through the Whistleblowing system

Number of reports 2019 2020 2021

Number of reports received through the Whistleblowing system 0 0 0

Finally, with regard to corruption-prevention training, 

following the in-class training initiative addressed to 

Rai Way’s 231 and corruption-prevention managers and 

POCs carried out in 2018, and which concerned, in par-

ticular, information and reporting flows inherent to cor-

porate activities performed within risk areas, also with 

a view to further integrating the aforementioned flows, 

at the end of 2019 the Company launched an e-learning 

course on the principles of the Code of Ethics and on the 

Anti-Corruption Policy aimed at all Rai Way personnel. 

In 2020, the structuring, implementation and deliv-

ery of e-learning training aimed at all Rai Way per-

sonnel and differentiated by business area/structure 

started in October of the same year and continued 

in 2021. 

In continuity with previous years, in the early months 

of 2021, specific virtual classroom training was pro-

vided for managers on the payroll, regarding Legis-

lative Decree no. 231/2001 and Law 190/2012. In par-

ticular, the course focused on the elements of contact 

and differences between the two laws, the Organi-

sation, Management and Control Model and the An-

ti-Corruption Policy as well as the Whistleblowing 

procedure.

GRI 205-2 - Communication and training about anti-corruption policies and procedures

Governing Body u.m. 2019 2020 2021

Members of the Governing Body

No.

9 9 9

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

9 9 9

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

% 100 100 100
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Employees u.m. 2019 2020 2021

Total managers

No.

23 23 23

Total number of managers to whom corruption-prevention 
policies and procedures have been communicated

23 23 23

Percentage of managers to whom corruption-prevention 
policies and procedures have been communicated

% 100 100 100

Total executives

No.

163 165 173

Total number of executives to whom corruption-prevention 
policies and procedures have been communicated

163 165 173

Percentage of executives to whom corruption-prevention 
policies and procedures have been communication

% 100 100 100

Total white-collar employees

No.

110 105 93

Total number of white-collar employees to whom corruption-
prevention policies and procedures have been communicated

110 105 93

Percentage of white-collar employees to whom corruption-
prevention policies and procedures have been communicated

% 100 100 100

Total manual workers

No.

13 10 7

Total number of manual workers to whom corruption-
prevention policies and procedures have been communicated

13 10 7

Percentage of manual workers to whom corruption-prevention 
policies and procedures have been communicated

% 100 100 100

Total technicians

No.

306 301 310

Total number of technicians to whom corruption-prevention 
policies and procedures have been communicated

306 301 310

Percentage of technicians to whom corruption-prevention 
policies and procedures have been communicated

% 100 100 100

Business partners u.m. 2019 2020 2021

Total suppliers

No.

877 894 695

Total number of suppliers to whom corruption-prevention 
policies and procedures have been communicated

877 894 695

Percentage of suppliers to whom corruption-prevention policies 
and procedures have been communicated

% 100 100 100

Total Business partners

No.

151 149 165

Total number of Business partners to whom corruption-
prevention policies and procedures have been communicated

151 149 147

Percentage of Business partners to whom corruption-prevention 
policies and procedures have been communicated

% 100 100 89

Total collaborators

No.

14 18 14

Total number of collaborators to whom corruption-prevention 
policies and procedures have been communicated

14 18 14

Percentage of collaborators to whom corruption-prevention 
policies and procedures have been communicated

% 100 100 100
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Governing Body u.m. 2019 2020 2021

Members of the Governing Body

No.

9 9 9

Total number of members of the Governing Body who have 
received corruption-prevention training

0 0 0

Percentage of members of the Governing Body who have 
received corruption-prevention training

% 0 0 0

Employees* u.m. 2019 2020 2021

Total managers

No.

23 23 23

Total number of managers who have received corruption-
prevention training

3 16 21

Percentage of managers who have received corruption-
prevention training

% 13 70 91

Total executives

No.

163 165 173

Total number of executives who have received corruption-
prevention training

12 159 0

Percentage of executives who have received corruption-
prevention training

% 7 96 0

Total white-collar employees

No.

110 105 93

Total number of white-collar employees who have received 
corruption-prevention training

10 97 0

Percentage of white-collar employees who have received 
corruption-prevention training

% 9 92 0

Total manual workers

No.

13 10 7

Total number of manual workers who have received corruption-
prevention training

2 10 0

Percentage of manual workers who have received corruption-
prevention training

% 15 100 0

Total technicians

No.

306 301 310

Total number of technicians who have received corruption-
prevention training

21 287 0

Percentage of technicians who have received corruption-
prevention training

% 7 95 0

* The quantitative data relating to the total number of employees broken down by professional figure refer to 31/12 of each year. Therefore, for the purpose of determining the data shown in the 
table above, employees no longer on staff as of 31/12/2019, 31/12/2020, and 31/12/2021 were subtracted from the number of employees who took these courses during 2019, 2020, and 2021. 
It should be noted that three virtual classroom training sessions on Model 231 were held in February 2021, attended by all Rai Way managers. Two managers were subsequently appointed, who 
were not included in the list of recipients of the indicated training and are expected to be included in the next training initiative.
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The Internal Control and Risk 
Management System

ERM

In line with Article 7 of the Corporate Governance 

Code, Rai Way has adopted an Internal Control and 

Risk Management System (ICRMS) – understood 

as a set of policies, procedures and organisation-

al structures – which seeks to contribute to sound 

and proper corporate management, consistent 

with the predetermined objectives, by identifying, 

measuring, managing and monitoring the main 

risks.

The ICRMS of Rai Way is integral to the organisa-

tional and corporate governance framework, as it 

is a key element of the entire corporate governance 

system and plays a central role in the organisation. 

The planning, implementation and upkeep of the 

ICRMS, as well as its periodic assessment, are based 

on the principles of the Code of Conduct and best 

practises, in compliance with the 2013 CoSO Report 

Integrated Framework (Committee of Sponsoring 

Organisations of the Treadway Commission, Inter-

nal Control, Integrated Framework), which repre-

sents the internationally accepted framework for 

integrated functioning, analysis and assessment of 

the ICRMS.

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

terprise Risk Management (ERM) system in order 

to promote a risk culture, in terms of both threats 

and opportunities, following an integrated and in-

ter-functional approach. In particular, the system 

pursues the identification, assessment and priori-

tisation of corporate risks, developing appropriate 

response actions and supporting management in 

making forecasts and strategic decisions.

The risk governance model adopted by the Company 

is based on an approach that is:

	� business-oriented, as it provides relevant infor-

mation on risk, uncertainty and opportunity fac-

tors, in order to support informed decision-mak-

ing when defining objectives and strategies and 

monitoring performance;

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

opportunities potentially significant for Rai Way;

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

nities with the greatest impact on the strategic 

objectives and drivers of corporate value.

At the end of 2017, Rai Way also instituted an Enter-

prise Risk Management (ERM) Area, reporting to the 

Chief Financial Officer, conferring to the pre-existing 

Risk Management function a cross-function signifi-

cance in the corporate risk management. Rai Way’s 

risk management process includes: 

	� the identification and assessment of risks by risk 

owners in collaboration with the ERM department 

and the other control bodies of the overall ICRMS;

	� the choice of the most appropriate mitigation 

strategy and actions.

Non-Financial Risks 
and Management Methods

Below, grouped by risk areas for the purposes of 

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

main risks to which Rai Way believes it is exposed 

at the date of preparation of this document, and the 

main safeguards that the Company has put in place 

in order to ensure compliance with the regulations 

in force and mitigate any sanctioning and/or reputa-

tional risks.
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GRI 102-15

2  With regard to “Human Rights”, in view of the Company’s business activities and reference context, there are no specific risks applicable 
to this area.

Areas pursuant 
to Legislative 
Decree 254/2016

Main potential associated risks Description of the main measures

Governance

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

The analysis of historical events did not show any cases of fraud on the 
part of Rai Way employees. Over the past 15 years, there have been 2 
instances of employees being dismissed for conduct that did not comply 
with corporate procedures.

Non-compliance in matter of Market Abuse

The risk according to the methodology adopted was assessed as unlike-
ly. Additional mitigation actions relate to the establishment and regular 
updating of a register containing the names of persons in possession of 
privileged information.

Non-compliance with the Law on the Protection of 
Savings and the guidelines for financial markets 
(Law 262/2005)

The Company has established a 262 Compliance Model. According to 
the assessment method adopted, the risk is low also because of the ab-
sence of findings and/or anomalies in relation to Financial Disclosure.

Risk of data loss/alteration or leakage due to unau-
thorised access or cyber attacks

The Company has defined an action plan aimed at mitigating cyber 
security risks.

Fight against 
Corruption

Non-compliance with the regulations on the Ad-
ministrative Responsibility of Entities (Legislative 
Decree no. 231/2001), including the risk of pas-
sive corruption

The Company has defined its own Organisation, Management and Con-
trol Model, pursuant to Legislative Decree no. 231/01, appointed its own 
Supervisory Body and began monitoring activities, as required under the 
231 Compliance Model, in order to minimise risks.

Environmental 
Concerns

Inadequate management of enviromental con-
cerns

In addition to ISO 14001 Certification, the Company was awarded ISO 
45001 Certification, established an Integrated Management System 
and defined specific procedures for the management of environmen-
tal concerns.

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

The company performs scheduled maintenance activities. 

Risk that rising temperatures will lead to changes 
in electricity costs relative to forecasts due to in-
creased consumption

The Company has identified insulation measures as a risk mitigation 
action. In actual fact, they aim to increase energy efficiency and reduce 
consumption and waste.

Social Concerns

Inadequate management of occupational health 
and safety aspects

The Company has adopted a Health and Safety Management System, 
defined monitoring activities and employee training. 

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

The Company has established a model that complies with the provisions 
set out in the GDPR. The risk of non-compliance is also considered remote 
in light of the establishment of a permanent Working Group and internal 
procedures that define the roles and responsibilities of players involved.

Non-compliance with labour law/staff regula-
tions (e.g., failure to update mandatory training -
Decree 81/2008)

The analysis of historical events did not show any cases of fraud on the 
part of Rai Way employees. Over the past 15 years, there have been 2 
instances of employees being dismissed for conduct that did not com-
ply with corporate procedures.

Inadequate management of impacts resulting 
from electromagnetic fields

The Company has defined specific procedures for managing and mon-
itoring the impact of electromagnetic fields.

Human Rights n/a2 n/a

Staff

Loss of key personnel/critical skills
The Company has defined a control system consisting of policies based 
on reward mechanisms in relation to results achieved.

Inability/propensity to attract new talent
The Company has put in place policies to reward employees on the ba-
sis of the conditions it fosters for its employees (TOP EMPLOYER).

Inadequate/unsuitable quality of human resourc-
es available

The Company has defined specialised and manager training programs 
on a recurring basis.
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The risks listed above, along with an indication of 

their probability of occurrence and the safeguards 

that ensure a very low residual risk, are part of the 

Company’s risk index. The index is updated annually, 

but can be realigned in the event of changes to con-

textual factors that are internal and external to the 

organisation. In particular, it should be noted that 

during 2021 climate change risks were introduced 

into the catalogue.

The corporate risks listed in the index are monitored 

by a variety of control levels set up by the Company 

(Risk Owner, Enterprise Risk Manager and Manage-

ment Control, Audit, Control, Risks and Sustainabil-

ity Committee and Board of Directors) within the 

framework of the overall Internal Control and Risk 

Management System.

The Company holds industry certifications and has 

established internal management systems that pro-

vide reasonable assurance that the residual severity 

of the risks listed is currently and prospectively con-

tained. 

Stakeholder Engagement 
and Materiality Analysis

Since 2017, Rai Way has been following a structured 

process aimed at measuring and reporting on non-

financial issues.

In this context, it also launched a stakeholder engage-

ment process involving internal stakeholders, i.e., the 

most important corporate functions and some of the 

external stakeholders identified among the main sup-

pliers and customers. Furthermore, in 2020, at the 

time the materiality matrix was updated, the Compa-

ny decided to continue with the engagement of addi-

tional external stakeholders to identify the organisa-

tion’s sustainability priorities. 

Below are the categories of stakeholders identified 

by the Company: employees, representatives of the 

financial community, customers (RAI - Radiotelevi-

sione Italiana, Broadcasters, MNOs) and suppliers. 

Stakeholder engagement was carried out on the ba-

sis of the international AA1000-Stakeholder Engage-

ment Standard (SES), a framework that defines the 

principles that an organisation can use to identify 

and respond to sustainability challenges, with the 

aim of improving its performance over the long term. 

Each stakeholder involved was asked to express the 

degree of relevance of the issues identified on the ba-

sis of internal and external analysis. Relevance was 

expressed by assigning a score reflecting one’s per-

ception of the influence that the proposed topic has 

on decisions taken in the context of one’s relations 

with Rai Way. 

The stakeholder engagement process made it possi-

ble to collect the relevant requests, and subsequent-

ly build a materiality analysis process structured in 

accordance with the provisions of Legislative Decree 

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

also carried out with the involvement of the Control, 

Risks and Sustainability Committee, which carried 

out relevant preliminary activities with approval of 

the overall results by the Board of Directors on 18 

March 2021.



Declaration of Non-Financial Nature 2021	 39

Identification Evaluation Prioritisantion

1 2 3

Identification of 
the sustainability 
issues that are 
potentially relevant 
to the Company, 
through internal 
and external 
assessments

Discussion and 
evaluation of 
potential issues 
with Management 
and Stakeholders

Development 
of Materiality 
Matrix with issues 
reflecting relevant 
environmental, 
social and 
governance 
impacts

During the drafting of this document, Rai Way con-

firmed the validity of the results that had already 

emerged from the analysis carried out for the pre-

vious year. Consequently, the list of topics resulting 

from the materiality matrix already drawn up in the 

past and shared with the Control, Risks and Sustain-

ability Committee is confirmed.

In particular, the process of defining the material is-

sues for Rai Way was divided into three main phases:

A new theme related to innovation and development 

of new technologies was introduced in 2020, on the 

basis of the context of the sector and the opinion ex-

pressed by stakeholders. In addition to this introduc-

tion, it should be noted that Rai Way’s material topics 

have been reshaped following an analysis of the main 

ongoing trends adopted by peers and best-in-class, as 

well as the emerging demands of ESG questionnaires 

in which the Company has taken part since 2020 (e.g. 

MSCI, CDP, Sustainalytics and S&P Global).
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The material issues identified in this way were traced 

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

lars.

Responsible supply
chain management

GovernanceEnvironment Social

Responsible
waste management

Relations with social partners

Human rights protection
Public policy and

relationships with institution Enhancement
of human capital

Service quality
and customer relationships

Energy consumption
Emissions of direct
green-house gases

Impacts on area
and local communities

Diversity inclusion
and equal opportunities

Data security
and privacy protection

Ethics and transparency
in business operations

Electromagnetic emissions

Occupational health and safety

Innovation and development
of new technologies

Internal relevance

E
xt

er
n

al
 r

el
ev
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ce

Innovation Social/Governance Environment/Social

Materiality Matrix

The materiality matrix underscores four areas of fo-

cus for the Company (Governance, Environment, So-

cial, Innovation), which will be discussed in detail in 

the paragraphs below. 
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The 16 material issues for the Company are listed below:

Material issues What this means for Rai Way

Energy consumption 
Ensure the adoption of concrete solutions for the efficient management of energy resources, such as the purchase 
of renewable energy, and the reduction of consumption attributable to the performance of its activities, with the aim of 
substantially limiting the environmental impact.

Diversity, inclusion and 
equal opportunities

Value the elements of diversity, promoting the creation of an inclusive work environment, ensure all employees 
equal opportunities in their professional paths, and guarantee the absence of any form of discrimination such as: 
age, gender, sexual orientation, race, disability, language, nationality, political opinions and religious beliefs.

Greenhouse gas emissions
Ensure the adoption of concrete solutions for the efficient management of energy resources, such as the purchase 
of renewable energy, and the reduction of emissions (GHG emissions and emissions of ozone-depleting substances) 
attributable to the performance of its activities, with the aim of substantially limiting the environmental impact.

Electromagnetic radiation
Rai Way has always very carefully checked the electromagnetic emissions from its broadcasting systems in order to 
ensure compliance with prevailing laws and protect both public and workers from the possible negative effects 
resulting from exposure to the electromagnetic fields.

Ethics and transparency in 
business operations

Conduct all business activities with transparency, promoting the principles of ethics at all levels of the organisation, 
with the aim of fighting corruption and building relationships of trust with all stakeholders through constant and 
effective dialogue.

Responsible waste 
management

Ensure proper waste management aimed at safeguarding the environment, progressively reducing the amount 
of waste destined for disposal, also thanks to continuous training and updating of internal staff on waste management 
methods, and encouraging the reuse and recycling of recoverable material.

Responsible supply chain 
management

Ensure responsible management of the supply chain, through the adoption of selection criteria based on the as­
sessment of the ESG profile of suppliers, ensuring moral and reliable performance, and utmost attention to quality, 
safety and respect for the environment in the procurement process. 

Impacts on area and local 
communities

Consolidate its commitment to the community, endeavouring to contain noise and landscape pollution, and strength­
ening relations with the various players in the area with a view towards corporate social responsibility, through the 
implementation of initiatives that aim to contribute to the monitoring of social issues considered important by the 
community. 

Innovation and 
development of new
technologies

Leverage its technology assets and wealth of knowledge through a constant process of investment, innovation and 
training, through which it remains constantly projected towards the future of sector-relevant technologies. The constant 
investment in digital transformation and the rethinking of business processes from an innovative point of view, 
allow the Company to meet the challenges of the evolving market in which it operates.

Public policy and 
relationships with 
institutions

Promote a business management system oriented towards the definition of shared solutions and based on collabora­
tion and transparent dialogue with institutions at national, regional and local level.

Service quality and 
customer relationships

Base business activities on a system of values centred on attention to the quality of service, promoting constructive 
relations with customers and the continuous satisfaction of their expectations, pursuing a path of continuous impro-
vement of systems and business processes.

Relations with social 
partners

Operate by maintaining an ongoing dialogue with trade unions and industry organisations, ensuring full functio-
nality of work organisation models through agreements with social partners at the national and local levels.

Health and safety at work
Adopt policies and measures aimed at protecting the physical and psychological integrity of employees, through 
constant monitoring of current and potential risks in order to limit and prevent accidents in the workplace.

Data security and privacy 
protection

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

Human rights protection
Guarantee the protection of human rights in a concrete manner inside, outside and along the entire value chain of 
the Company, consolidating a corporate culture opposed to all forms of violence and discrimination, in order to safe­
guard the dignity and freedom of individuals.

Enhancing human 
resources

Ensure high human resource management standards, adopting appropriate processes for the recruitment, selection 
and turnover of employees, and providing the tools needed to ensure the well-being and realisation of the full 
potential of employees through the implementation of training programs aimed at the continuous development of 
knowledge and skills.
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Relations with Stakeholders 

Rai Way is committed to maintaining a constant dia-

logue with its stakeholders, represented, specifically, 

by Shareholders, the financial community, employ-

ees, the press and mass media, representative asso-

ciations, business customers, end users and the local 

community. This dialogue is facilitated by the use 

of different communication and awareness-raising 

tools. 

The main instrument on which Rai Way’s communi-

cation process and the relationship with its stakehold-

ers is based is the corporate website www.raiway.it. 

The site contains the contents relating to the compul-

sory disclosure required by law for listed companies, 

supplemented by guidelines on the corporate strategy 

and the latest Rai Way news.

In 2020, drawing inspiration from the most signif-

icant experiences in corporate communication, Rai 

Way embarked on a path of improvement and integra-

tion of online contents – which continued in 2021 –, in 

order to make relevant information more accessible. 

The changes made as a result of this improvement 

process mainly concern the enhancement of the cor-

porate portal, which was made possible by evaluating 

the Company’s communication assets, a comparison 

with other industrial realities and the presence of a 

cross-cutting internal communication team. Below 

is a graphic illustration showing the main elements 

of the communication relationship between Rai Way 

and its stakeholders. 

COMMUNITY

TRADE UNION
REPRESENTATIVES

EMPLOYEES
INVESTORS AND

FINANCIAL COMMUNITY

PUBLIC AND
REGULATORY INSTITUTIONS

CUSTOMERS

SUPPLIERS

COMPETITORS
ENVIRONMENT

Update of the Company 
website

Constant updating of news
about personnel selections held 

during the year

Availability on the website
of press releases and relevant 

financial documentation

Publication of all 
documentation relating

to the Shareholders
Simplification of the description 

of Technology Resources
and Services

Use of metrics to allow
a clearer reporting

of sustainability in Rai Way

Enhancement of transparency 
in the digital dialogue with 

stakeholders

Space on the site dedicated to 
the management of the 

relationship that Rai Way has 
with its collaborators and 

employees
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ative bodies. The following table shows the main as-

sociations of which Rai Way is a member. 

UNINDUSTRIA
Union of Industrialists and Enterprises – Association on a regional scale 
belonging to the Confindustria system 

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

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

ITU

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

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

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

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

Valore D

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

Rai Way also participates in different working groups 

at national and international level, within the frame-

work of reference bodies and associations for issues 

related to the market in which it operates. 

As far as political contributions are concerned, the 

Company does not make direct and/or indirect con-

tributions to political causes either in Italy or abroad.

Participation in Associations 
and Events 

Rai Way is a member of various trade associations 

and has a seat at the table of international represent-
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2023 Sustainability Plan 

In 2021, Rai Way approved and published the Sustain-

ability Plan and Policy with the intention of making 

its commitments to sustainable development explicit 

and therefore respond to global challenges, affirming 

its contribution to sustainable value generation for 

all stakeholders in the medium-long term.

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

proved by the Board of Directors:

	� provides the Company’s response to global chal-

lenges drawing on the UN Sustainable Develop-

ment Goals (SDGs);

	� links objectives and targets to strategic guidelines 

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

teriality Matrix and the Company’s Sustainability 

Policy; and

	� classifies anticipated ESG Rating Action Plan and 

2020-2023 Industrial Plan actions, linking them 

to qualitative objectives/quantitative targets and 

operational initiatives with associated deadlines.

SDGs
2020-23
Business plan

Materiality
matrix 

Rating action
plan

	� Set of 17 Sustainable 
Development Goals set 

out by the United Nations  
as a strategy for “a better, 

more sustainable future 

for all”

	� Also known as Agenda 
2030

	� Outlines Rai Way’s 
strategy, focusing on 

1) strengthening Core 
Business 2) expanding 
managed infrastructures 

3) maintaining discretion 
to opt for new user of 

exsisting intrastructure

	� Defines the sustainability 

strategy’s 4 pilars: 
Environment, Social, 
Governance and 

Innovation

	� Identifies issues relevant 
to Rai Way, which the 

Sustainability Plan and 

DNF will focus on 

	� Management and 

external stakeholder 

assessment result

	� Aimed at improving 

Rai Way’s positioning in 

terms of the main ESG 
ratings

	� Contains the 

improvement actions 
identified after the 
ESG rating analysis and 

subsequent gap analysis, 

shared with relevant 

structures
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The Plan architecture is divided into 6 strategic 

directions, 20 qualitative objectives and 14 quan-

titative targets, further broken down into over 50 

operational initiatives. The responsibility for achiev-

ing the Sustainability Plan’s objectives lies with the 

heads of the company departments involved, who 

have the required resources, tools and know-how to 

implement it.

In 2021, as part of the process of monitoring and 

updating the Sustainability Plan, Rai Way continued 

with its six-monthly reporting to the Control, Risks 

and Sustainability Committee on the status of imple-

mentation of the initiatives planned and the level of 

achievement of objectives and targets. The following 

graphs represent the progress of the Plan as of 31 De-

cember 2021.
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Of the 47 planned initiatives (excluding recurring ini

tiatives), 23 (or 49%) were completed during the first 

year of Plan implementation, while the remaining 24 

(51%) were started during 2021. For nine initiatives, 

it was found necessary to postpone by a few months 

the deadline initially envisaged by 2021, also in con-

sideration of the high degree of complexity and lim-

itations deriving from the pandemic emergency still 

underway.

Moreover, the engagement activity with the main 

ESG rating agencies carried out during the year (see 

the following dedicated paragraph) led to an update 

of the ESG Rating Action Plan that was the basis of 
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the Sustainability Plan, with the consequent im-

proved definition of some initiatives of the Sustain-

ability Plan and the introduction of 4 new initiatives:

1.	 Align emission reduction targets with Science 

Based Initiative (SBTi) with introduction of a Net 

Zero target; 

2.	 Obtain ISO 27001 certification in information se-

curity;

3.	 Consideration of possible means to more close-

ly align employee interests with the Company’s 

stock market performance;

4.	 Analysis of possible developments in corporate 

governance with regard to sustainability profiles. 

The tables on the following pages provide a compre-

hensive overview of the progress of the Sustainabil-

ity Plan to 2021, which, among other things, makes 

more directly explicit the compliance of the qualita-

tive objectives of the Plan with the United Nations 

Sustainable Development Goals (SDGs), with an 

expansion of the SDGs addressed by the Plan, now 

numbering 12. 
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Environment - Fight climate change and reduce our environmental footprint 

Qualitative objectives Operational initiative Areas 2021 results Future actions

Reduce energy consumption 
and become Carbon Neutral 

by 2025

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

	� Refined the system for monitoring and 
managing emissions (Carbon Inventory), 
including Scope 3 emissions in the scope of 
reporting	

Conduct external assurance of 
reported emissions

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

	� Confirmed the purchase of 100% of electricity 
from certified renewable sources through 
CONSIP and launched a feasibility study for the 
installation of photovoltaic systems on major 
sites

	� Started the refarming project with consequent 
replacement of existing transmission 
equipment with more energy-efficient systems 
(consumption reduction of 3.24% vs 2020) for a 
total investment of 102.9 mln Euro

	� Started the renewal of the company fleet with the 
inclusion of full hybrid and PHEV vehicles 

	� Hybrid or electric vehicles among executive cars 
increased from 8.7% in 2019 to 39.1% in 2021

	� Start photovoltaic installation 
project 

	� Define and implement 
additional initiatives 
to reduce electricity 
consumption (e.g. smart de-
icing experimentation)

	� Complete corporate fleet 
renewal with additional 
energy efficiencies

Align emission reduction targets 
with Science Based Initiative (SBTi) 
with introduction of a Net Zero 
target

New initiative -

Improve management 
systems to reduce environ-

mental impacts

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

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

Obtain ISO 50001 certification 
for Energy Management

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

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

-

Maintain the level of waste 
recycling at over 99%*

Maintained the level of waste recycling at over 
99%* 

Maintain ISO 14001 certification Maintained ISO 14001 certification

Disseminate a culture of en-
vironmental respect among 

stakeholders

Strengthen supplier and customer 
engagement activities for climate-
related issues, through establishing 
policies and procedures that 
enhance the sustainability of the 
value chain

	� Engagement activities carried out through the 
administration of a questionnaire on ESG issues 
for top suppliers

	� Made explanatory calls to suppliers on the 
supplier list and collected ESG policies 

	� Initiated internal discussions regarding the 
definition of new policies and procedures

	� Develop a Sustainable 
Supply Chain business 
model

	� Initiate engagement 
activities with customers on 
climate-related issues 

Implement environmental 
awareness initiatives among 
employees

Sustainability area created on the corporate intranet 

Launch a structured process of 
internal communication and 
training for the company's 
population

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

Initiated scouting for possible activities (e.g. 
engagement with trade associations, funding for 
research centres) 

Task selection and planning

* Compared to total waste generated excluding septic sewerage (non-recyclable).

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

Qualitative objectives Operational initiative Areas 2021 results Future actions

Promote diversity and en-
sure inclusion

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

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

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

	� Started the path to obtain the certification 
"Bollino Rosa"

	� Confirm and further implement 
the company's D&I oversight

	� Obtain the "Bollino Rosa" 
certification

Training and mentoring initiatives 
on diversity management, 
including on increasing the 
number of managerial positions 
occupied by the least represented 
gender 

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

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

	� Increased presence of female managers to 
36.27%**

	� Planning and implementation of 
additional training initiatives 

	� Define diversity policies, KPIs and 
targets, and underlying actions to 
be implemented (e.g. mentoring)

Increase employee 
engagement

Conduct employee satisfaction 
surveys 

Carried out employee satisfaction survey targeting 
100% of staff 

Re-propose annual surveys

Introduce leadership 
development programmes and 
succession plans

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

	� Initiation of succession plan design 
configuration and consulting partner scouting

	� Implement leadership 
development initiatives, 
including expanding the use 
of variable incentive plans and 
their size

	� Implement succession plans

Consideration of possible means 
to more closely align employee 
interests with the Company's 
stock market performance 

New initiative 

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

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

	� Studied the possible configuration of a 
structural agile work model

	� Expand the scope of recipients of 
non-compensation benefits

	� Adopt a structural agile work 
model downstream of the 
experimentation and experience 
of emergency agile work applied 
during the pandemic emergency

** With reference to gender workforce.

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

Qualitative objectives Operational initiative Areas 2021 results Future actions

Increase access to digital 
services

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

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

	� Started planning education and information 
initiatives on the refarming process towards 
the community 

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

	� Started experimentation with Cellnex for DAB 
coverage in motorway tunnels

	� Developed hospitality services for FWA 
operators with a view to reducing the digital 
divide

	� Implement educational/
informational initiatives on 
refarming

	� Implement the new contact 
centre 

	� Develop DAB testing in tunnels 
and market the service

	� Experiment with IP hybridization 
solutions of the DTT platform (e.g. 
HBBTV standard)

Increase the commitment 
to socio-cultural initiatives 
benefiting the community

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

	� Initiated definition of a caring model (e.g. 
corporate donations, events and solidarity 
initiatives)

	� Participation in programs for the enhancement 
of emerging talents from university institutions 
promoted by organisations/associations (e.g. 
specific programmes/studies)

Implement the initiatives included 
in the caring model

Strengthen external 
communication on collaborative 
initiatives with universities and 
research centres

	� Adhered to the impact innovation program 
"Innovation 4 Change" promoted by CDI Italy, 
CERN and Polytechnic University of Turin 

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

Opening of social channels and 
establishment of new collaborations

Promote landscape impact 
reduction

Collaborate with local institutions 
for potential facility merging

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

Promote plant bundling to 
customers

Unified plants at the Pescara S. Silvestro site
	� Evaluate additional combination 

possibilities

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

Qualitative objectives Operational initiative Areas 2021 results Future actions

Ensure the monitoring of the 
corporate health and safety 

standards

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

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

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

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

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

Confirmed ISO 45001 certification

Promote health and safety 
culture at work

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

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

	� Launched study for a project to raise supplier 
awareness of health and safety and accident 
prevention at work 

Finalise the project with suppliers

Guarantee electromagnetic 
radiation auditing 

and compliance with 
regulations

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

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

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

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

Qualitative objectives Operational initiative Areas 2021 results Future actions

Ensure respect for Privacy 
and Data Security

Further strengthen security 
safeguards around security of 
information systems

	� Updated Privacy Policy 
	� Defined organisational structure and started operation of 

the Security Operation Centre (SoC)
	� Ensured specific cybersecurity training is provided

	� Definition of an 
information security 
model/plan and its 
implementation

Obtain ISO 27001 certification New initiative

Meet international ethics 
and corruption-prevention 

standards

Participate in UN Global Compact 
and consider other international 
memberships

Finalised adherence to the UN Global Compact
Identify any additional 
memberships

Strengthen governance 
safeguards in sustainability

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

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

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

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

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

Activation of a computerised 
system of whistleblowing reports

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

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

New initiative

Integrate sustainability 
principles throughout the 

supply chain

Ensure environmental/social/
ethical supplier standards are 
maintained and complied with, 
including through engagement 
activities (e.g. gathering ESG 
policies and information initiatives)

	� Started a cross-functional path for the definition of a 
corporate model of Sustainable Supply Chain 

	� Engagement activities carried out with 53.6% of registered 
suppliers*** through the administration of a questionnaire 
relating to ESG issues for top suppliers and illustrative calls 
with registered suppliers and collection of ESG policies 

Develop a Sustainable 
Supply Chain business 
model

Choose suppliers with an anti-
corruption policy where compatible 
with relevant provisions

Request for all contracted suppliers to adhere to Rai Way's anti-
corruption policy 

Ensure managerial and 
auditor diversity

Maintain adequate gender 
representation on the Board of 
Directors and Board of Statutory 
Auditors

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

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

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

Enable the Company 
and stakeholders’ digital 

evolution

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

	� Begun work on the implementation of the Business 
Support System and Operational Support System 
platforms

	� Test the BSS platform
	� Build the OSS platform

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

	� Concluded letter of intent for fibre backhauling connection
	� Selected sites for the development of edge data centres 

and started the relative design

	� Launch tenders for 
backhauling supply

	� Finish design and start 
construction of edge 
data centres

Expand managed infrastructures 
and develop the business model 
for services on broadband 
platforms

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

	� Started feasibility studies and urban planning checks for 
the construction of a co-location data centre

	� Defined the Content Delivery Network (CDN) perimeter 
and launched the expression of interest for the selection of 
technological partners

	� Start data centre design 
and construction

	� Select partners and 
develop CDN network

Invest in technology, 
research and development 
for innovative infrastructure 

uses

DTT Refarming Project

	� Started the implementation of the macro-regionalised 
MUX in DVB-T2, with distribution network and head-end 
upgrade

	� Extended coverage of national MUXes, with upgrade 
to DVB-T2 transmission standard and start of switch to 
MPEG4 encoding

	� Rai Way assigned transmission capacity in 7 geographical 
areas (local refarming)

	� Complete upgrade 
of entire network 
and switch to DVB-T2 
standard and MPEG4 
encoding

	� Implementation 
of local networks 
and marketing of 
transmission capacity

Trial of new platforms and 
innovative services (VR content 
encoding platforms, 5G network 
transmission systems, platforms 
using IoT technologies and drones)

	� Started experimental development of 5G Broadcast 
networks for VR content delivery 

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

Research and develop new uses for 
existing infrastructure (e.g. VTOL 
drone logistics infrastructure)

Started the experimental development of a radio 
infrastructure C2 link command and control for large 
autonomy drones (VTOL and fixed wing type)

Continue the development 
activity by performing 
demonstration tests 

Strengthen digital 
development skills

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

	� Designed the Digital Learning Hub model and defined the 
implementation pathway

	� Strengthened the talent acquisition function for recruiting 
new profiles to support the innovation initiatives 
envisaged in the Industrial Plan

	� Assessed the company's digital skills and implemented 
specific training initiatives, also in collaboration with the 
Polytechnic University of Milan (e.g. courses in the areas 
of digital security, 5G & edge computing, social media and 
communication, smart working, soft skills)

	� Implement the Digital 
Learning Hub

	� Consolidate talent 
acquisition 

	� Implement training on 
BSS platform
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Plan’s Targets

Pillar Quantitative targets
Base value 

(2019)
2020 2021 Target years

Environment

Carbon Neutral by 2025 (Scope 
1+2)

2,471 tCO2eq 1,579.85 tCO2eq 1,816 tCO2eq 2025

Emissions reduction (Scope 1+2) 
of 10% vs 2020

- 23,497.15 tCO2eq
23,034.593 

tCO2eq (-1.97%)
2023

EE consumption reduction of 
10% vs 2020 values4 - 84,852.1 MWh

82,108.3 MWh5 

(-3.24%)
2023

Invest over Euro100 million in 
more energy efficient systems 
and equipment

Euro 8.3 mln
Euro 36.9 mln 
Cum. 45.2 mln

Euro 57.7 mln
Cum. 102.9 mln

2023 
(cumulative)

100% of energy from renewable 
sources 

98.1% 100.0% 100% 2021

Maintain the recycling level of 
waste produced over 99%6 99.3% 99.1% 99.01% 2021

Manager cars 100% hybrid/
electric

8.7% 39.1% 39.1% 2023

Social

35% of less-well represented 
gender in managerial positions7 27.9% 30.8% 36.27% 2023

Performance Share Plan for 
Managers

- - 100% 2021

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

- 55.0% 100% 2021

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

5% 45%8 45%8 2021

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

150 
municipalities

750 
municipalities

1100 2021

Governance

Involve 80% of registered 
suppliers9 in ESG issue 
engagement initiatives

- 10% 53.62% 2023

Adopt an LTI plan with 20% of 
objectives ESG related

- - 20% 2021

Innovation

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

Euro 11 mln
Euro 39.5 mln
Cum. 50.6 mln

Euro 64.9 mln
Cum. 115.6 mln

2023 
(cumulative)

Involve all employees (100%) in 
digital skills training initiatives

- 45.0% 96% 2023

  3  Expressed according to the Location Based methodology and for the same activities/services.
  4  For the same activities/services.
  5 � The value indicated for electricity consumption in 2021 corresponds to the value of consumption with the same activities/services 

compared to 2020, excluding from the calculation an increase in consumption equal to 38.4 MWh (Head End Room).
  6 � Compared to total waste generated excluding septic sewerage (non-recyclable).
  7 �  With reference to gender workforce.
  8 � In the emergency pandemic context.
  9 � With the exception of professional firms and similar types of legal entities.
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Finally, in 2021, Rai Way updated its corporate 

policies that formalise its ongoing commitment 

to ESG and serve as a solid supporting basis for 

the direction and performance of its activities. The 

complete collection is publicly available in the area 

Sustainability Policy

In 2021 Rai Way adopted a Sustainability Policy with the aim of fostering the in-
tegration of sustainability into the Company's strategy and operations. The aim 
of the document is to reinforce and define Rai Way's commitment to topics con-
sidered essential to business performance, such as the quality of services offe-
red, environmental protection, responsibility towards stakeholders, ethical and 
responsible business conduct, and a constant commitment to innovation and 
digital transformation.

Environment, Health and 
Safety Policy

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

Supplier Environmental 
Standards of Conduct

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

Anti-Corruption Policy

Rai Way has adopted a specific Anti-Corruption Policy with the objective of defi-
ning a system of internal control and prevention of the risk of corruption integra-
ted with the other instruments of "control governance" (Model under Legislative 
Decree no. 231/2001, Code of Ethics). The Anti-Corruption Policy is communica-
ted to employees through publication on the Company's intranet site and is the 
subject of training initiatives.

Privacy Management Policy

The document formalises Rai Way's policy regarding issues related to the pro-
tection of personal data ("Privacy") of its employees and company representati-
ves as well as third party suppliers and customers complies with the applicable 
legal provisions – in particular Regulation (EU) 2016/679, General Data Protection 
Regulation ("GDPR") and Legislative Decree no. 193/2006 and its subsequent 
amendments and additions (the "Privacy Code") – both in terms of organisation 
and compliance with security measures.

Policy on Dialogue with 
Shareholders and Investors - 

Engagement Policy

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

of the Company’s website dedicated to sustaina-

bility, which has been completely renewed and en-

riched with content and data useful for improving 

disclosure to rating agencies and stakeholders in 

general. 
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Carbon Neutral

The European Union set three energy-climate targets for 2030, in line with Agenda 2030 and the Paris 
Agreement. The EU developed the European Green Deal, a long-term strategy for becoming climate 
neutral by 2050.
As indicated in the 2023 Sustainability Plan, Rai Way aims to become Carbon Neutral by 2025, with 25 
years in advance of the European target described above.
Carbon Neutrality is the result of balancing greenhouse gas emissions generated with reabsorbed 
emissions. 
Becoming Carbon Neutral therefore means taking responsibility for our own climate footprint and 
choosing to make our activities carbon free. Carbon Neutrality is the final outcome of a process of 
measuring, reducing and compensating for CO2 emissions generated by products, services, organi
sations, events, etc.
In order to achieve the ambitious target of Carbon Neutrality10 by 2025, Rai Way has planned a phased 
approach:
a)	 Confirmation of the target of 100% supply of electricity from renewable sources, with a 10% reduc-

tion in consumption in the period 2020-2023, at the same activities/services;
b)	 Adoption of direct CO2 emissions reduction initiatives that achieve a 10% reduction over the 2020-

2023 period for the same activities/services;11

c)	 Offset residual emissions through the purchase of carbon credits.

ESG Rating

Rai Way is committed to improving its ESG per-

formance. With this in mind, the Company’s sus-

tainability performance is regularly assessed by 

the main international ESG rating providers; the 

results of the latest assessments received are given 

below: 

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

MSCI is the leading global provider of ESG indices designed to help institutional investors 
more effectively evaluate the performance of ESG investments. In 2021, Rai Way achieved 
an "A" rating for the first time, up from the previous "BBB”.

CDP (formerly Carbon Disclosure Project) is the non-profit organisation that supports 
companies and institutions in the process of disclosure of environmental impacts and 
evaluates the actions taken to combat climate change. In 2021 Rai Way, in its second year 
of participation, achieved a score of "B - Management", improving by four levels on the 
previous "D-Disclosure".

The S&P Global ESG Index targets companies looking to help their investors gain a better 
understanding of their strategy, purpose and management quality. The assessment, in 
which Rai Way participated for the first time in 2021, is currently underway and the results 
are expected by March 2022.

10  With respect to Scope 1 and 2 emissions.
11  Expressed in Location Based Mode.
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In 2021, Rai Way participated for the first time in the Integrated Governance Index (IGI), an 
index promoted by Etica News that measures the degree of integration of sustainability 
policies in the strategies of Italian companies.

The survey conducted by Sole24Ore-Plus24 on the state of development of sustainability 
in small and medium-sized Italian companies listed on Piazza Affari and the Aim market.

In addition, the Company participates in additional in-

dices and disclosure initiatives organised nationwide.

Rai Way has joined the United Nations Global Compact

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

Generated and distributed 
economic value
2021 at a glance 

In 2021, Rai Way’s revenues amounted to Euro 229.9 

million, an increase of Euro 5.5 million compared to the 

previous period (+2.4%).�  

In 2021, Rai Way continued to consolidate its activities 

on the Italian radio and television transmission infra-

structure market, as well as in other reference markets. 

The Company’s revenues in FY 2021 amounted to 

Euro 229.9 million, an increase compared to the pre-

vious year. 

The impacts on EBITDA resulting from the events gener-

ated by Covid-19 were manifested in terms of a limited 

contraction in revenue that was more than offset by a re-

duction in the variable component of operating expenses.

Adjusted EBITDA is equal to Euro 142.9 million and 

shows an increase of Euro 6.9 million compared to 

the 31 December 2020 value. The increase is mainly 

due to higher core revenues. The Company defines 

this measure as EBITDA adjusted for non-recurring 

expenses.
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GRI 201-1 - Direct economic value generated and distributed

Economic value u.m. 201812 2019 2020 2021

Economic value generated

Euro

 217,877,003 222,340,947 225,045,351  231,411,007

Economic value distributed 184,554,936 181,361,482 179,368,989  179,934,173

Suppliers  52,087,435 43,827,821 41,423,007  40,495,655

Business partners 46,070,318 45,326,405 46,470,551  45,394,326

Lenders 1,240,582 1,262,068 1,145,619  2,111,228

Shareholders 59,745,563 63,360,973 64,008,053  65,383,926

Inland revenue and local taxes  25,411,038 27,584,215 26,321,759 26,549,038

Economic value held back 33,322,067 40,979,465 45,676,362  51,476,834

12  To facilitate the comparison with the results from the same pe-
riod of the previous year, we considered it appropriate to provide 
the financial data as of 31 December 2018 on a pro-forma basis, as 

if IFRS 16 had been applied as of 1 January 2018, since this is more 
representative for the analysis of the Company’s financial perfor-
mance.

The ratio between Adjusted EBITDA and core Reve-

nues was 62.2% compared to 60.6% as at 31 December 

2020.

Capital expenditure of Euro 83.9 million relates to the 

maintenance of network infrastructure and develop-

ment projects. 

Net Invested Capital amounted to Euro 253.8 mil-

lion, with Net Financial Debt of Euro 87.9 million and 

Shareholders’ Equity of Euro 165.9 million.

The summary financial information of Rai Way as of 31 

December 2021 is shown below, compared with the re-

sults as at 31 December of the previous three-year period.

The following graph shows the economic value gen-

erated by Rai Way and distributed to internal and 

external stakeholders. The remaining part, equal to 

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

Shareholders in the form of dividends, to which are 

added depreciation and provisions, expresses instead 

the value generated during the year retained within 

the Company.

0% 0%

2019 2019

2020 2020

2021 2021

20% 20%40% 40%60%
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(Amounts in million of Euro; %) 2021 2020 Change Change %

Maintenance Investments 14.3 12.3 2.0 15.9

Development Investments 69.6 44.0 25.6 58.3

Total Capital Expenditure 83.9 56.3 27.6 49.0

Investments for leases (IFRS16) 9.3 6.5 2.8 42.9

Investments for opportunistic initiatives 1.1 3.8 (2.7) (71.6)

The investments 

In 2021, capital expenditure amounted to Euro 83.9 

million (Euro 56.3 million in the same period of 2020), 

of which Euro 14.3 million relating to the maintenance 

of the Company’s network infrastructure (Euro 12.3 

million in 2020) and Euro 69.6 million to the devel-

opment of new initiatives (Euro 44.0 million in 2020).

The most significant maintenance investments, aimed 

at ensuring higher service standards, concerned the 

strengthening and adjustment of the IP network and, 

in general works aiming to improve reliability and re-

new the management systems currently in use. 

Development investments mainly concerned activ-

ities relating to the refarming process, for the re-

lease of the 700 MHz bandwidth and the transition 

to the DVB-T2 standard, which include the project to 

extend coverage of the population with reference to 

the digital terrestrial television broadcasting service. 

During the year, works also began on the construc-

tion of television networks for local broadcasting in 

the technical areas where Rai Way was awarded the 

rights to use frequencies. 

Investments for opportunistic initiatives include the 

impact of the acquisition of a business relating to the 

provision of infrastructure services at a transmission 

location located in north-east Italy, effective 1 April 

2021.

Rai Way on the financial markets

After a 2020 deeply marked by the Covid-19 emer-

gency, 2021 saw the global economy return to growth 

thanks to the gradual spread of vaccines, which al-

lowed the easing of most of the restrictive measures 

adopted by states to combat the pandemic, thus pav-

ing the way for economic recovery. Governments and 

central banks have contributed to sustaining growth, 

with the former confirming and further expanding 

the huge investment plans put in place in 2020 (e.g. 

US Green New Deal, Next Generation EU, PNRR) and 

the latter maintaining an expansionary policy with in-

terest rates at historic lows and major cash injections.

In response, GDP rose across all the major economies 

(up 5.6% in the US, up 5.2% in the Euro area and up 

6.3% in Italy), while inflation reached record levels in 

December (up 7% in the US, up 5% in the Euro area 

and up 3.9% in Italy), driven in part by the sudden in-

crease in energy costs after the summer.

Against this backdrop, international financial mar-

kets posted decidedly positive performances, more 

than offsetting the losses of 2020, driven mainly by 

cyclical and value stocks, which benefited from the 

recovery in consumption and met with investor ap-

proval. In particular, in Italy, the FTSE Italia All-Share 

index recorded an increase of 23.7%, while the Mid 

Cap list rose by 30.8%. 

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

ian Stock Exchange’s Mercato Telematico Azionario, 

recorded a decrease of 4.4% (substantially reduced to 

zero if the distribution of the dividend is taken into 

account), showing a gradual recovery during the 
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year compared to the lows reached in the first two 

months. In this same period most of the underper-

formance compared to the market was accumulated, 

also due to the effect of the sector rotation that began 

at the end of 2020, which penalised – among others – 

the infrastructure sectors (further disadvantaged by 

the expectations of rate growth). 

Rai Way ended 2021 with a market capitalisation of 

Euro 1,420 million.

The following table sets out key market figures:

Key market data 

General data

ISIN IT0005054967

Shares 272,000,000

of which own 3,625,356

Floating 33.70%

Price (Eur; %)

Price on placement (19/11/2014) 2.95

Price at 31/12/2020 5.46

Price at 31/12/2021 5.22

Performance as of 31/12/2021 vs. placement +76.9%

Performance at 31/12/2021 vs 31/12/2020 -4.4%

Maximum price (closing) in 2021 5.52

Minimum price (closing) in 2021 4.47

Volumes (’000)

Average volumes in 2021 346,495

Maximum volumes in 2021 2,592,019

Minimum volumes in 2021 36,442

Capitalisation 
(Euro million)

Capitalisation on placement (19/11/2014) 802.4

Capitalisation at 31/12/2020 1,485.1

Capitalisation at 31/12/2021 1,419.8
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Innovation
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Rai Way considers innovation, research and digital 

transformation to be strategic levers for enhancing 

know-how and technological assets and promoting 

sustainable change.

The guiding factors for the development of Rai Way’s 

new business models, capable of creating value for 

stakeholders in a perspective of full sustainability, are 

disruptive innovation and growth of know-how.

For this reason, Rai Way experiments with an Open 

Innovation approach, which is based both on dialogue 

with all internal resources and on the search for syn-

ergies with the external ecosystem of universities, 

start-ups, research bodies, large consulting compa-

nies and supplier companies.

The Company is aware of the role that innovation 

has in the path of sustainable development and, for 

this reason, is committed to initiatives that affect the 

main lines of sustainability:

	� attention to the efficient use of natural resources 

in the renewal projects of the various technologi-

cal assets, through the evaluation of systems with 

high energy efficiency, aimed at the progressive 

reduction of consumption and operating costs 

and the recyclability of materials used, with a view 

to greater sustainability and eco-compatibility of 

plants; 

	� development of evolutionary infrastructures to 

improve the standard of living of the community 

through, for example, innovation and extension of 

services, to guarantee universal access to infor-

mation and experimentation with the use of 5G 

technologies for innovative digital services for the 

community.

Innovation and Development 
of New Technologies

As a result of the importance attributed to the theme 

of “innovation and development of new technologies” 

by stakeholders, considering the centrality that this 

issue holds in the business in which Rai Way oper-

ates, the Company has planned to introduce specific 

strategic guidelines in the first Rai Way Sustainability 

Plan dedicated to the theme of innovation. 

Innovation represents a central element for the 

achievement of the objectives of Rai Way’s Industrial 

Plan to diversify the services offered in order to meet 

the constantly evolving needs of customers as well as 

to contribute to the digitalisation of the country.

In line with its development and training principles, the 

Company is committed to supporting digital transfor-

mation, with a focus on enhancing the digital culture, 

enabling a deeper change in business and operational 

models in the face of new technological and business 

challenges.

As far as the most significant initiatives in 2021 are 

concerned, Rai Way has started, in collaboration with 

Rai, a trial of 5G Broadcast technology in Valle D’Aos-

ta, with the aim of verifying the coverage of the ser-

vice, towards fixed and mobile devices (in particular 

the “in-vehicle” reception), operating in SFN mode 

from the Rai Way transmission sites of Aosta Gerdaz 

and Saint Vincent-Salirod.

In line with the development guidelines set forth in 

the Industrial Plan, technology scouting has been 

carried out in a number of fields in which technology 

Innovation
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is developing faster and more profoundly, and which 

are of interest to Rai Way, including a PoC (Proof of 

Concept) of a radio infrastructure for the command 

and control of large autonomous drones piloted in 

BVLoS (Beyond Visual Line of Sight) mode. The ex-

perimentation concerns radio links for control and 

command of drones (C2-Link), long distance and high 

reliability links essential for BVLoS flight. The use of 

dedicated links for this purpose is of paramount im-

portance both for Drone Operators who need a relia-

ble service, and for the Regulatory Bodies ENAC and 

MISE who respectively require high safety standards 

and a clear regulatory framework for frequencies. In 

particular, testing and integration of VTOL radio and 

drone equipment was carried out at the Rai Way cen-

tre in M. Peglia.

The policies and procedures adopted and implement-

ed by the Company to achieve its innovation objec-

tives are summarised in Rai Way’s organisational 

model, which provides for an ad hoc Department for 

innovation and research that operates through its 

own resources and a dedicated budget. 

During the financial year, in line with a change in the 

organisational structure of Innovation & Research, 

which took place in 2021 with the extension of the 

mission to NRRP (National Recovery and Resilience 

Plan) and Sustainability issues, an analysis of the op-

portunities for Rai Way’s participation in the calls for 

tenders foreseen in the next few years in the PNRR 

was launched; furthermore, within the framework of 

Sustainability initiatives aimed at combating climate 

change and reducing environmental impact, a study 

was launched on the valuation of Rai Way sites for the 

evaluation of the realisation of plants for the produc-

tion of energy from renewable sources.

The Innovation and Research Structure works in an 

internal and external ecosystem, which is function-

al to innovation, thus channelling internal creativity 

and enabling new ideas and skills. With reference to 

the external eco-system, we have gradually created a 

network involving:

	� companies focused on innovation, with which we 

share experiences and skills that may lead to stra-

tegic agreements or partnership;

	� start-ups, which may become suppliers of solu-

tions or partners in specific projects, to which 

we have access directly or through university re-

search centres, venture capital companies, con-

sortia, other companies that manage start-up in-

cubators and accelerators;

	� research entities, agencies, consulting companies, 

which may provide support when testing new 

technologies and be partner when competing for 

Italian and international research contract;

	� universities active in the research of innovative 

services and technologies;

	� vendors, which may share an interest for specific 

technologies and the resulting experimental de-

velopment, taking a share of risks and benefits.





The environment



66	 Declaration of Non-Financial Nature 2021

Rai Way takes into consideration the right balance 

between operational needs and environmental sus-

tainability issues, carrying out its activities with con-

stant attention to environmental protection. With 

the support of its own personnel operating in Italy 

and consulting companies, the environment is mon-

itored and managed through a dedicated organisa-

tional structure.

The Company aims to foster a culture of environmental 

protection and stimulate conscious behaviours in the use 

of energy, while defining action plans for the efficient 

management of energy and water resources and waste 

with a view to a circular economy, in order to reduce its 

own ecological footprint.

On behalf of Rai, Rai Way guarantees the transmission 

and broadcasting of the public service radio and tele-

vision signal in Italy and abroad, in compliance with its 

own Code of Ethics, the regulations in force and the in-

ternal procedures concerning environmental protec-

tion, as defined in the Environment, Health and Safety 

Policy. Also for 2021, Rai Way is committed to main-

taining the high operating standards achieved and no 

cases of non-compliance with environmental laws and 

regulations have been found, since the control system 

implemented within the Company allows for a system-

atic verification of deadlines and/or compliance.

In 2021, the entire Environmental Management Sys-

tem was monitored by external body RINA, which 

confirmed its correct implementation and mainte-

nance of certifications ISO 14001 and ISO 45001.

The environment

ISO 14001 CERTIFICATION

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

Rai Way has certified its own management system in order to demonstrate its sensitivity and commit-
ment to environmental protection; underline the commitment and responsibility of all personnel in 
matter of environmental protection; provide evidence of control and management of environmental 
risks; and increase its competitive advantage on the market by strengthening its reputation as a sus-
tainable organisation. 
In 2021, Rai Way obtained the renewal of the certification of its Environmental Management System 
through a cycle of internal inspections carried out by internal staff, which involved all the Territorial Are-
as, in addition to sample checks carried out by an independent third party.
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European Union Environmental 
Taxonomy 

The European Union has repeatedly reiterated how 

sustainability and the transition to a safe, climate 

neutral, climate change resilient, more resource effi-

cient and circular economy are critical to ensure the 

long-term competitiveness of the economy. 

In order to achieve its sustainable growth objectives 

and the achievement of Carbon Neutrality by 2050, 

the European Commission has been working towards 

the creation of a sustainable asset classification sys-

tem, i.e. an EU taxonomy that can redirect capital 

flows towards sustainable investments and ensure 

market transparency. 

Thus, Regulation (EU) 2020/852 (hereinafter referred 

to as the “Taxonomy Regulation”) was published on 

22 June 2020 and entered into force on 12 July of the 

same year. The Taxonomy Regulation sets out the cri-

teria for determining whether an economic activity 

can be considered environmentally sustainable, in or-

der to identify the degree to which an investment is 

environmentally sustainable. 

Specifically, the regulation identifies an economic 

activity as environmentally sustainable if it (I) con-

tributes substantially to one or more of the environ-

mental objectives listed in the Regulation, (II) does 

not cause significant damage to any of the other en-

vironmental objectives listed, and (III) is carried out 

in compliance with minimum safeguards. Specifical-

ly, the six environmental objectives referred to in the 

taxonomy are as follows: 

a.	 climate change mitigation; 

b.	 climate change adaptation; 

c.	 sustainable use and protection of water and ma-

rine resources; 

d.	 transition to a circular economy; 

e.	 pollution prevention and control; 

f.	 protection and restoration of biodiversity and 

ecosystems.

In order to comply with obligations under the new 

taxonomy regulation, beginning in January 2022, 

companies subject to the Non-Financial Statement 

(NFS) disclosure requirement must disclose the por-

tion of their revenues, capital expenditure (CapEx) 

and ordinary operating expenses (OpEx) that may be 

considered eligible for taxonomy. 

Rai Way is aligned with the European Union’s sustain-

able development objectives and is therefore commit-

ted to complying with the new taxonomy provisions. 

With this in mind, the Company has undertaken a 

careful analysis of its activities and of the regulatory 

framework issued by European institutions in order 

to provide adequate disclosure.

Rai Way, therefore, has taken steps to examine the 

Technical Delegated Acts of the Taxonomy in order to 

define a possible mapping of the economic activities 

carried out by the Company that can be traced back 

to the activities considered eligible under the Euro-

pean Regulation. Through this analysis, the Compa-

ny was able to confirm the presence of revenues (in 

the period between 1 January 2021  and 31 December 

2021) obtained from products or services associated 

with an economic activity eligible under the Tax-

onomy. Specifically, the Taxonomy-eligible activity 

performed by the Company is included in Annex 2 of 

the Technical Delegated Acts and relates to Sched-

uling and Transmission Activities. These activities 

include the creation of content and the acquisition 

of distribution rights for the same, with subsequent 

broadcasting in radio and television entertainment 

programs, news programs, talk shows and the like. 

Transmission can take place using a variety of tech-

nologies, via repeater, satellite, cable or the internet. 

In a second phase, Rai Way identified the contacts of 

the various impacted areas for the collection of data 

and the subsequent analysis of revenues, operating 

costs and investments related to the eligible econom-

ic activity identified in the previous step.
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The following is the result of the analysis activity de-

scribed: 

Energy consumption

The energy efficiency of the systems, in particular 

of the electrical, broadcasting and signal transmis-

sion systems, is one of the environmental issues to 

which the Company has devoted greater attention in 

recent years. The need to renew the systems in the 

various technological areas has led Rai Way to make 

an accurate assessment of the adoption of energy-ef-

ficient systems, aimed at a progressive reduction in 

consumption and operating costs, as well as the recy-

clability of the materials used with a view to increas-

ing the sustainability and eco-compatibility of the 

systems. Thanks to technological innovations, today 

the main manufacturers of transmitting equipment 

offer systems to maximise energy efficiency and to 

maintain unchanged the radio-electric characteris-

tics with a lower power consumption.

Taxonomy activity identified as eligible: 8.3 - Programming and transmission activities

Eligible revenues (thousands of Euros) 200,941

Total Revenues (thousands of Euros) * 229,937

KPI Turnover 87%

Capex eligible (thousands of Euros) 92,146

Total capex (thousands of Euros) ** 94,239

Capex KPI 98%

Opex eligible (thousands of Euros) 45,536

Total Opex (thousands of Euros) 60,733

Opex KPI 75%

(*) This item corresponds to the item "Revenues" in the Income Statement.
(**) This item corresponds to the items "Total capital expenditure", "Investments for leases (IFRS16)" and "Investments for opportunistic initiatives" in the 
table Capital expenditure and other investments in the 2021 Financial Report.

Direct energy consumption is mainly attributable to 

the following activities:

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

cluding the volume relating to vehicles for mixed 

use;

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

large plants where there is a frequent presence of 

personnel;

	� Operation of generators: diesel fuel to power 

emergency generators that are activated in the 

event of power failure from the mains, in order 

to ensure the operational continuity of the equip-

ment.

Indirect consumption essentially refers to electricity 

and represents the most significant share of total en-

ergy consumption. These are mainly attributable to 

the operation of signal transmission and broadcast-

ing equipment and systems.
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In 2021, the increased use of renewable energy sourc-

es for the supply of electricity was confirmed, with 

the aim of achieving a 100% green supply. 

Energy consumption of the organisation from 
non-renewable sources

u.m. 2019 2020 2021

Diesel fuel for heating systems and powering generators

litres

116,239.00 68,503.00 89,808.00

Diesel fuel to power vehicles used for employee services 502,582.00 461,925.00 532,636.83

Green petrol to power vehicles used for employee service 57,109.00 57,808.00 84,652.48

Electricity to power plants Kwh 1,593,687.76 0 0

Natural gas for heating regional plants and hubs Sm3 10,685.00 7,757.28 9,109.63

Energy consumption of the organisation from 
non-renewable sources

u.m. 2019 2020 2021

Diesel fuel for heating systems and powering generators

Gj

4,184.00 2,508.00 3,227.71

Diesel fuel to power vehicles used for employee services 18,092.00 16,606.00 19,143.05

Green petrol to power vehicles used for employee service 1,828.00 1,851.00 2,759.20

Electricity to power plants 5,735.87 0 0

Natural gas for heating regional plants and hubs 373.00 278.02 326. 49

Total consumption 30,212.87 21,243.02 25,456.45

Energy consumption of the organisation from 
renewable sources

u.m. 2019 2020 2021

Electricity to power plants Kwh  82,284,615.20 84,852,119.00 82,146,701.81

Energy consumption of the organisation from 
renewable sources

u.m. 2019 2020 2021

Electricity to power plants Gj 296,152.13 305,393.00 295,728.13

GRI 302-1 - Energy consumption within the organisation13

13  The 2020 figures have changed from those represented in the 
previous Non-Financial Statement as a result of refining the calcu-
lation of natural gas consumption for heating plants and regional 
cores. 
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In 2021, there is an increase in motor fuel consump-

tion due to increased activity on diffusion and trans-

mission facilities. In addition, the slight increase in 

heating gas consumption is presumably related to 

more severe weather.

It should be noted that the reporting of litres of 

diesel used for generators is based on quantities 

of fuel purchased that do not coincide with those 

actually used.

In addition, there was a reduction in electricity con-

sumption upon introduction of more efficient equip-

ment following the refarming process. 

Lastly, the procedures adopted and implemented by 

the Company to achieve its stated objectives include 

the following: participation in the Consip Italy lot, 

within the time required to secure the desired quan-

tity of energy from renewable sources, and the inclu-

sion of high-efficiency requirements in the technical 

specifications of its products.

Energy expenditure

Energy expenditure u.m. 2019 2020 2021

Electricity Euro k 14,250.75 13,395.26 11,753.73

Climate-altering gas emissions

As expressed in the new Sustainability Policy, Rai 

Way is committed to adopting procedures for the 

controlled management and reduction of its carbon 

footprint in order to contain emissions of CO2e and 

other substances harmful to climate. 

As evidenced by the Carbon Inventory implement-

ed during 2021 with the support of a CDP-accred-

ited technical partner, Rai Way’s carbon footprint 

derives primarily from direct (Scope 1) and indirect 

Scope 3 emissions (reported for the first time in 

this Non-Financial Statement). Again in 2021, Rai 

Way purchased electricity from renewable sourc-

es with guarantee of origin certificates for a quota 

equal to 100% of its consumption, thus eliminating 

the only indirect Scope 2 emission component (cal-

culated in Market Based mode) deriving from its 

activities.

The quantities of CO2e emitted, reported for each 

year, were obtained by applying the conversion fac-

tors given in the document “BEIS/DEFRA - UK Gov-

ernment GHG Conversion Factor for Company Re-

porting” to the quantities reported, restating where 

necessary the historical values published in the 2020 

Non-financial Statement, following the refinement of 

the calculation methodology, within the scope of the 

Carbon Inventory mentioned above.
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With regard to Scope 1, in 2021 there is an increase 

in CO2e emissions, in relation to the greater use of 

diesel fuel for heating plants and for powering owned 

vehicles, as compared with a 2020 figure that was 

impacted by the restrictions laid down to mobility in 

connection with the pandemic emergency. 

14  The 2020 figures have changed from those represented in the 
previous Non-Financial Statement as a result of refining the calcu-
lation of natural gas consumption for heating plants and regional 
cores. 

15  2019 and 2020 figures have changed from those represented 
in previous Non-Financial Statements, as a result of the adoption 
of updated conversion factors. Specifically, a more in-depth as-
sessment of CO2 emissions was carried out for the Location Based 
methodology using ISPRA conversion factors and for the Market 
Based methodology using AIB Residual mix emission factors for 
Italy.

GRI 305-1 - Direct (Scope 1) GHG emissions14

GRI 305-2 - Energy indirect (Scope 2) GHG emissions15

Direct GHG emissions (Scope 1) u.m. 2019 2020 2021

Diesel oil (heating systems, power supply for generators)

tCO2e

320.61 188.92 225.63

Diesel fuel (vehicle supply) 1,303.75 1,176.07 1,338.16

Petrol (vehicle supply) 126.16 125.33 185.69

Natural Gas 21.70 15.69 18.41

Refrigerant gases 97.90 73.84 48.21

Total direct GHG emissions Scope 1 1,870.12 1,579.85 1,816.10

Indirect GHG emissions (Scope 2) - Market Based* u.m. 2019 2020 2021

Electricity from non-green sources (power plants) tCO2e 742.48 0 0

Total indirect GHG emissions Scope 2 742.48 0 0

* CO2 emissions reported for the Market Based method were obtained by applying the following conversion factors: for 2019, 0.46589 [KgCO2e]/kWh, for 2020 and 2021, 0.45857 [KgCO2e]/kWh 
(values relative to the Italian national energy mix) to the quantities of energy not supplied by renewable sources. 

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

u.m. 2019 2020 2021

Electricity from renewable sources (to power plants)
tCO2e

22,101.65 21,917.3 21,218.5

Electricity from non-green sources (power plants) 428.06 0 0.00

Total indirect GHG emissions Scope 2 22,529.71 21,917.3 21,218.5

** The CO2 emissions reported for the Location Based method were obtained by applying the following conversion factors: for 2019, 0.269 [KgCO2e]/kWh, for 2020 and 2021, 0.258 [KgCO2e]/
kWh (ISPRA factors).
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In 2021, for the first time, Rai Way reported indirect 

Scope 3 emissions. Specifically, on the basis of the 

15 categories of Scope 3 defined by the GHG Proto-

col Standard, 7 were considered relevant for Rai Way 

and on these an estimate of the emissions of the last 

two years was made, based on physical data for the 

categories of activities related to the use of fuels and 

energy (litres and kWh); waste (kg); business travel 

(km and means of transport); while, expenditure data 

(obtained from OpEx and CapEx) were used for the 

categories of purchase of goods and services, invest-

ments in capital goods and leased assets. 

Through the application of specific factors for the 

different Scope 3 categories, following the methodol-

ogy defined by the GHG Protocol in the Standard for 

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

quantify the indirect emissions linked to the activi-

ties along its supply chain. Emission factors were de-

rived from two reference sources: BEIS/DEFRA - UK 

Government GHG Conversion Factor for Company 

Reporting, including Table 13 on indirect emissions 

for Supply Chain, and US-EPA Supply Chain Emission 

Factors for US Industries and Commodities. 

An average emission factor of emissions per employee 

per year was considered for the employee home-work 

commute category. The emission factor was re-propor-

tioned based on the number of days worked at the site. 

The methodology described was applied for both the 

2020 and 2021 calculations, with the emission fac-

tors adjusted depending on the year considered. The 

screening work carried out by Rai Way has made it 

possible to identify the highest impacting emission 

categories. 

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

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

Purchase of goods and services

tCO2e

 4,014  5,001 

Investments in capital goods  30,860  52,577 

Fuel and energy related activities  2,358  2,421 

Waste  4  4 

Business trips  62  93 

Employee home-work commute  563  683 

Leased assets  3,730  4,073 

Total indirect GHG emissions Scope 3 41,591 64,852
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GRI 305-4 - GHG emissions intensity16

GHG emission intensity u.m. 2019 2020 2021

Total GHG emissions Scope 1 

Kg CO2e

1,870,119.00 1,579,850.34 1,816,097.48

Total GHG emissions Scope 2 742,483.19 - -

Total GHG emissions Scope 3  n.d.  41,591,063.18  64,851,839.81 

Total Company revenues Euro  221,388,000.00  224,463,000.00 229,937,000.00

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

Revenue

11.80 7.04 7.90

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

n.d. 192.33 289.94

Participation in the questionnaire promoted by CDP

Since 2020 Rai Way has been participating in the Climate Change questionnaire promoted by CDP, 
an international non-profit organisation that provides businesses, local authorities, governments and 
investors with a global system of environmental measurement and reporting. As a demonstration of 
Rai Way's commitment to reducing the environmental impact of its activities, it should be noted that 
in 2021 the Company obtained a rating of "B - Management" from CDP, improving by two levels on 
the "D - Disclosure" rating obtained in 2020, the first year of participation in the questionnaire. This 
excellent result confirms the validity of the strategy to manage and reduce the impacts of the Com-
pany's activities on the climate defined in the 2023 Sustainability Plan, as well as the transparency in 
reporting on them.

In FY 2021, there is an increase in Scope 3 issuance 

related to increased spending in the categories of 

purchased goods and services, leased assets, and 

capital asset investments, specifically, in Rai Re-

farming and Network Extension work. In addition, 

the resurgence of mobility due to progressive re-

ductions in pandemic-related restrictions has 

brought an increase in the categories of business 

travel and commuting. The increase in indirect 

emissions related to energy and fuel consumption 

is closely related to the increases already described 

for Scope 1.

16  The 2019 and 2020 figures have changed from those represented in previous Non-Financial Statements as a result of the change in 
the Scope 1 figure for 2020 due to the refinement of the calculation of natural gas consumption for heating plants and regional cores and 
the change in Scope 2 Marked Based emissions as a result of the more in-depth assessment of CO2e emissions with the application of the 
AIB Residual mix emission factors for Italy. In addition, for FY 2021, GHG emissions intensity was expressed in gCO2/Revenues and no 
longer in KgCO2e/Revenues. 
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GRI 305-6 - Emissions of ozone-depleting substances (ODS)

Emissions of ozone-depleting substances (ODS) u.m. 2019 2020 2021

Type of refrigerant

R 407 C

tCO2e

33.12 71.13 39.44

R 410 A 13.20 2.71 8.77

R 422 D 51.58 0 0

R 407 A n.a. n.a. n.a.

R 427 A 0 0 0

Total Emissions of ozone-depleting substances 97.90 73.84 48.21

Stations and offices have air-conditioning units that 

use refrigerant gases. In order to monitor for gas-

es that deplete the ozone layer, the Company drew 

up a detailed regional map of the stations installed, 

with reference to the refrigerant gases contained 

therein. 

All the air-conditioning systems are subject to regu-

lar maintenance by external qualified companies with 

specific F-Gas qualifications, in order to prevent any 

leaks and if necessary, intervene quickly to deal with 

any problems. The new regulations on refrigerant 

gases require maintenance companies to record all 

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

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

tezione e la Ricerca Ambientale). 

We are providing below a table summarising the 

quantities of refrigerants and any leaks due to main-

tenance/refills carried out in 2021:

Finally, it should be noted that all repairs were carried 

out by personnel in possession of specific training 

and appropriate certification, and checks were car-

ried out to monitor the effectiveness of maintenance.
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Responsible waste management

Responsible waste management is in line with the 

Company’s objective of fostering a culture of environ-

mental protection.

Rai Way systematically monitors its own waste and, 

in particular, in the performance of its activities, in 

terms of office work and the management of trans-

mission and broadcasting systems, it generates and 

produces waste that can be divided into the following 

categories: 

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

according to criteria established by the Municipality.

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

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

special containers for disposal.

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

decommissioned electrical-electronic equipment, 

iron and steel, disused fire extinguishers, bulky waste, 

mixed packaging, plastic, paper and cardboard, 

clothing, filtering materials, which are sent for recovery 

or deposited in special containers for disposal. 

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

electronic equipment containing components and 

cables impregnated with hazardous substances, 

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

accordance with current regulations.

Waste generated in 2021

The chart highlights the types and percentages of 

waste generated in 2021 (excluding septic tank sludge). 

End-of-life equipment  31.84%

Metals  21.07%

Packaging  19.28%

Various waste and various liquids  8.91%

Batteries  5.32%

Paper and cardboard  4.22%

Plastic  2.21%

Metal packaging  2.19%

Fire extinguishers  1.93%

Bulky waste  1.39%

Wood   1.14%

Electric cables  0.50%
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With regard to the impact of the waste produced by 

the Company, the most significant is liquid waste, 

such as battery acid. 

Gel batteries for less environmental impact�  

In order to reduce and avoid the negative impact of lead 

batteries on the environment, Rai Way has arranged for 

the progressive replacement of obsolete lead batteries 

with more modern and performing gel batteries.

Rai Way adopts waste management policies aimed at 

maximising its recovery; in fact, those that are not 

sent for recovery/recycling consist only of modest 

quantities of antifreeze liquids, sulphuric acid in solu-

tion (batteries), fluorescent tubes, mineral oil scraps 

and septic tank sludge from the collection tanks of the 

toilets of some stations (25.66 % of the total waste pro-

duced in 2021). In 2021 the percentage of waste recov-

ered stood at 99.01% (septic tank sludge is excluded 

from the calculation as its disposal is not linked to the 

Company’s production process and it is not conceiva-

ble to intervene to limit disposal volumes). 

For this reason, specific guidelines have been issued 

for the management of materials removed from sta-

tions, for which, once decommissioned, careful as-

sessments are made on the possibility of repair, reuse 

or recovery of parts that are still functional. Once this 

analysis has been carried out, if no form of recovery is 

possible, the material is sent outside the Company, to 

specialised and contracted companies following ver-

ification of the necessary requirements. These provi-

sions contribute to a constant reduction in the waste 

produced by Rai Way.

In 2021, waste generation remained in line with the 

previous year. The recorded increase in non-hazard-

ous materials destined for disposal, in particular CER 

20 03 04, is attributable to maintenance activities 

carried out on the stations’ septic tanks. 

GRI 306-3; 306-4; 306-5 - Waste generated, recovered and disposed of17

Composition 
of waste (*)

u.m.
2019 2020 2021

Waste gene­
rated

of which
recovered

of which 
disposed of 

Waste gene­
rated

of which
recovered

of which 
disposed of 

Waste gene­
rated

of which
recovered

of which 
disposed of 

Paper

t

0.96 0.96 0 2.820 2.820 0 6.300 6.300 0

Plastic 0.080 0.080 0 4.371 4.371 0 3.293 3.293 0

Wood 0 0 0 2.710 2.710 0 7.630 7.630 0

Metals 41.285 41.285 0 45.476 45.476 0 32.029 32.029 0

Mixed packaging 2.510 2.510 0 5.497 5.497 0 26.320 26.320 0

End-of-life equip-
ment

47.475 47.475 0 55.894 55.894 0 44.123 44.123 0

Lead batteries 25.525 25.525 0 26.845 26.845 0 7.596 7.596 0

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

8.211 8.212 0 19.719 19.396 0.323 18.633 18.417 216

Septic tanks sludge 45.845 0 45.845 26.380 0 26.380 44.270 0 44.270

Other liquids 0.827 0 0.827 1.980 0.570 1.410 1.191 0 1.191

Total waste 172.719 126.047 46.672 191.692 163.579 28.113 191.385 145.708 45.677

17   The data within the 2020 Non-Financial Statement were expressed in kilograms while, for the preparation of the 2021 NFS, they were 
converted into tons as required by the GRI reference. 



Declaration of Non-Financial Nature 2021	 77

The waste disposal process is monitored through 

the compilation of specific forms, which show the 

categories of waste divided by EWC code and the 

collection of MUD declarations (Single Model of 

Total weight of hazardous waste 
recovered

u.m.
2019 2020 2021

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

Preparation for reuse

t

0 0 0 0 0 0

Recycling 0 0 0 0 0 0

Other recovery operations 0 29.193 0 31.727 0 9.766

Total 0 29.193 0 31.727 0 9.776

Total hazardous waste recovered 29.193 31.727 9.776

Total weight of non-hazardous waste 
recovered

u.m.
2019 2020 2021

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

Preparation for reuse

t

0 0 0 0 0 0

Recycling 0 0 0 0 0 0

Other recovery operations 0 96.854 0 132.852 0 135.932

Total 0 96.854 0 132.852 0 135.932

Total non-hazardous waste recovered 96.854 132.852 135.932

Total weight of hazardous waste 
disposed of

u.m.
2019 2020 2021

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

Landfill disposal

t

0 0 0 0 0 0

Incineration 0 0 0 0 0 0

Other disposal 0 0.819 0 1.337 0 1.011

Total 0 0.819 0 1.337 0 1.011

Total hazardous waste disposed of 0.82 1.337 1.011

Total weight of non-hazardous waste 
disposed of

u.m.
2019 2020 2021

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

Landfill disposal

t

0 0 0 0 0 0

Incineration 0 0 0  0 0 0

Other disposal 0 45.845 0 26.776 0 44.666

Total 0 45.845 0 26.776 0 44.666

Total non-hazardous waste disposed of 45.845 26.776 44.666

Environmental Declaration). This reporting also 

serves as an internal process for monitoring the 

quantities produced annually, as well as the dispos-

al process. 
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Reference regulations and management and certification systems adopted

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

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

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

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

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

	• UNI ISO 14001:2015 Certification.

This waste management process is monitored 

through both internal audits and audits carried out 

by external bodies for certification purposes.

Sustainable management of 
water resources

The Company aims to foster a culture of environmen-

tal protection and to stimulate conscious behaviour 

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

economy and to reduce its ecological footprint. The 

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

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

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

Some stations do not have an independent water 

supply, others are directly connected to the pub-

lic aqueduct and others are supplied by wells or 

springs. Given the modest extent of consumption, 

no specific policies have been drawn up for the man-

agement of this resource, but the Company’s broad-

er environmental policies and management models 

are followed.

Water consumption is periodically monitored using a 

data collection system that complies with the ISO 14001 

certification standards.

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

the previous year. The substantial variance in con-

sumption between 2018 and 2019 (-36.7%) is due to 

the fluctuations of maintenance activities involving 

staff at large TX centres. 

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

tified as water stress areas where Rai Way has sig-

nificant water consumption are the following: Apulia, 

Sicily, Abruzzo, Lazio and Marche. In the remaining 

regions in which Rai Way operates, consumption is 

less significant.
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GRI 303-3 - Water withdrawal18

Water withdrawal by sources u.m.

2019 2020 2021

Non water-
stressed 

areas

Water- 
stressed 

areas

Non water-
stressed 

areas

Water- 
stressed 

areas

Non water-
stressed 

areas

Water- 
stressed 

areas

Surface waters

mL

0  0 0  0 0 0

Groundwater 0.30  0 0.43 0 0.26 0

Sea water 0 0 0 0 0 0

Produced water  0 0 0 0 0 0

Third-party water resources 0.70 2.45 0.57 2.55 0.66 2.14

Total 3.46 3.55 3.05

Water withdrawal by sources - 
water-stressed areas

u.m. 2019 2020 2021

Surface waters

mL

0  0 0 

Groundwater 0  0 0 

Sea water 0  0 0 

Produced water 0  0 0 

Third-party water resources 2.45 2.55 2.14

of which:

 Surface waters 0  0 0 

Groundwater 0  0 0 

Sea water 0  0 0 

Produced water 0  0 0 

Total 2.45 2.55 2.14

Water withdrawal
by sources

u.m.

2019 2020 2021

Freshwater 
(≤1,000 mg/l 
total dissolved 

solids)

Other water 
types (>1,000 
mg/l total dis­
solved solids)

Freshwater 
(≤1,000 mg/l 
total dissolved 

solids)

Other water 
types (>1,000 
mg/l total dis­
solved solids)

Freshwater 
(≤1,000 mg/l 
total dissolved 

solids)

Other water 
types (>1,000 
mg/l total dis­
solved solids)

Surface waters

mL

0 0 0 0 0 0

Groundwater 0.30 0 0.43 0 0.26 0

Sea water 0 0 0 0 0 0

Produced water 0 0 0 0 0 0

Third-party water resources 3.15 0 3.12 0 2.79 0

Total 3.46 0 3.55 0 3.05 0

18  For the calculation of consumption from water-stressed areas, only regions with annual withdrawals greater than 100 mega litres were 
considered.



80	 Declaration of Non-Financial Nature 2021

Water discharges 

In a limited number of stations there are discharg-

es from toilets. In order to avoid contamination of 

the soil, in most of the discharges have been placed 

sealed tanks that are periodically emptied by a com-

pany in possession of the appropriate permits. 

In stations where it has not been possible to build 

sealed tanks, discharges are made by sub-irrigation 

on the ground with permits issued by the competent 

bodies. 

Finally, it should be noted that data relating to the 

waste water from offices and sites of the corporate 

plants are not currently measurable and, therefore, 

available; instead, they are aggregated with the data 

of Parent Company Rai. 
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Social concerns
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People

The distinctive features of the Rai Way action in the 

field of human resources management are expressed 

in a framework of constant attention to human 

capital, intended as a strategic factor for corporate 

growth, in a perspective that supports and favours 

the creation of value and the achievement corporate 

objectives, while ensuring the sustainability of re-

sults and full employee engagement.

In 2021, as was also carried out in 2020, the following 

areas of action were consistently overseen:

	� safeguarding the optimal and consistent sizing of 

the workforce perimeter;

	� development of the Company’s organisational 

model, in order to control the technological and 

business challenges currently underway, also 

through the implementation of virtual organisa-

tion models;

	� constant evaluation of the results and behaviour ex-

pressed by the staff, enriched with instruments to 

reconcile the well-being requirements of workers;

	� implementation of smart working organisational 

solutions and work-life balance options;

	� qualified investment in both technical and mana-

gerial training;

Social concerns

	� continuous process of industrial relations at na-

tional and local level, in order to seek appropriate 

and shared solutions;

	� consolidation of the openness to the social dimen-

sion of business, in addition to the active paths 

with universities, aimed at encouraging targeted 

internship and school-work programme experi-

ences;

	� promotion of recruiting paths, including digital 

ones, open from the age of majority, inspired by 

criteria which, while respecting equal opportuni-

ties and diversity, ensure pluralism of profession-

alism;

	� redesign of the on-boarding process to intercept 

new contributions and contamination of knowl-

edge, positively affect the sense of belonging, also 

through interactive dialogue, transfer corporate 

values/goals related to the role;

	� attention to staff engagement, also through the 

promotion and development of internal climate 

surveys aimed at periodically surveying staff sat-

isfaction, monitoring the results in correlation 

with the requests expressed;

	� guarantee and enhancement of diversity and 

equal opportunities.

Rai Way is a top employer in Italy 

Rai Way has confirmed its Top Employers Italia certification, as Employer of Choice, consolidating a 
process of attention and innovative implementation of HR policies and processes that once again con-
firms the Company’s ability to provide the best working conditions, reconciling the needs of com-
petitiveness and well-being of the organisation, proactively managing current changes and acting in 
continuity in creating value for and with its people. 
The Top Employers Institute, which annually certifies the excellence of the working conditions put in 
place by companies for their employees on a global level, conducted an in-depth audit of corporate 
practices in the human resources field, certifying the distinctive character of the Company’s commit-
ment and the HR department, with particular reference to the areas of investigation relating to Business 
Strategy, People Strategy, Leadership and the values of Ethics and Integrity.
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GRI 405-1 - Diversity of governance bodies and employees 

Employees
(headcount)

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Managers

No.

18 5 23 18 5 23 19 4 23

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 6 2 8 6 1 7 5 2 7

Older than 50 12 3 15 12 4 16 14 2 16

Managers

%

78 22 100 78 22 100 83 17 100

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 33 40 35 33 20 30 26 50 30

Older than 50 67 60 65 6 80 70 74 50 70

Executives

No.

137 26 163 137 28 165 141 32 173

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 45 17 62 46 18 64 54 20 74

Older than 50 92 9 101 91 10 101 87 12 99

Executives

%

84 16 100 83 17 100 82 18 100

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 33 65 38 34 64 39 38 63 43

Older than 50 67 35 62 66 36 61 62 38 57

White-collar employees

No.

36 74 110 36 69 105 32 61 93

 Younger than 30 11 8 19 8 3 11 5 3 8

Between 30 and 50 16 40 56 20 44 64 19 35 54

Older than 50 9 26 35 8 22 30 8 23 31

White-collar employees

%

33 67 100 34 66 100 34 66 100

 Younger than 30 31 11 17 22 4 10 16 5 19

Between 30 and 50 44 54 51 56 64 61 59 57 58

Older than 50 25 35 32 22 32 29 25 38 33

Manual workers

No.

13 0 13 10 0 10 7 0 7

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 1 0 1 1 0 1 1 0 1

Older than 50 12 0 12 9 0 9 6 0 6

Manual workers

%

100 0 100 100 0 100 100 0 100

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 8 0 8 10 0 10 14 0 14

Older than 50 92 0 92 90 0 90 86 0 86

Technicians

No.

300 6 306 296 5 301 305 5 310

 Younger than 30 30 1 31 32 1 33 34 1 35

Between 30 and 50 141 5 146 135 3 138 142 3 145

Older than 50 129 0 129 129 1 130 129 1 130

Technicians

%

98 2 100 98 2 100 98 2 100

 Younger than 30 10 17 10 11 20 11 11 20 12

Between 30 and 50 47 83 48 46 60 46 46 60 46

Older than 50 43 0 42 44 20 43 42 20 42

Total  No. 504 111 615 497 107 604 504 102 606

Total % 82 18 100 82 18 100 83 17 100



86	 Declaration of Non-Financial Nature 2021

Employees
(headcount)

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Managers with disabilities 
or belonging to protected 
categories

No. 0 0 0 0 0 0 0 0 0

Percentage of Managers with 
disabilities or belonging to 
protected categories

% 0 0 0 0 0 0 0 0 0

Executives with disabilities 
or belonging to protected 
categories

No. 3 0 3 3 0 3 2 0 2

Percentage of Executives with 
disabilities or belonging to 
protected categories

% 2.190 0 1.840 2.190 0 1.818 1.4 0 1.4

White-collar employees with 
disabilities or belonging to 
protected categories

No. 10 12 22 10 11 21 9 10 19

Percentage of White-collar 
employees with disabilities 
or belonging to protected 
categories

% 27.777 16.216 0 27.778 15.942 0 28.1 16.4 20.4

Manual workers with 
disabilities or belonging to 
protected categories

No. 3 0 3 2 0 2 1 0 1

Percentage of Manual workers 
with disabilities

% 23.077 0 23.077 20.000 0.00 20.000 14.3 0 14.3

Technicians with disabilities 
or belonging to protected 
categories

No. 23 0 23 23 0 23 20 0 20

Percentage of Technicians with 
disabilities or belonging to 
protected categories

% 7.667 0 7.516 7.770 0 7.641 6.6 0.0 6.5

Total employees with 
disabilities or belonging to 
protected categories

No. 39 12 51 38 11 49 32 10 42

Percentage of Total employees 
with disabilities or belonging to 
protected categories

% 7.74 10.81 8.29 7.65 10.28 8.11 6.35 9.80 6.93
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Employees u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Total employees with 
disabilities or belonging to 
protected categories

No. 39 12 51 38 11 49 32 10 42

Employees with disabilities No. 26 11 37 26 10 36 23 9 32

Employees who belong to 
protected categories

No. 13 1 14 12 1 13 9 1 10

Percentage of total employees 
with disabilities or belonging to 
protected categories

% 7.74 10.81 8.29 7.65 10.28 8.11 6.35 9.80 6.93

Employees with disabilities % 5.16 9.91 6.02 5.23 9.35 5.96 4.58 8.65 5.28

Employees who belong to 
protected categories

% 2.58 0.90 2.28 2.41 0.94 2.15 1.79 0.96 1.65

Percentage of total employees 
with disabilities with respect 
to the calculation base 
defined by the regulations 
(minimum value 7%) 

% 7.07 7.03 5.98*

Percentage of total employees 
belonging to protected 
categories with respect to the 
calculation base defined by the 
regulations (minimum value 1%)

% 2.68 2.54 1.89

* The figure of 5.98%, representing the total percentage of employees with disabilities compared with the calculated base, is lower than the minimum percentage of 7% 
established by Law 68/99. It should be noted, however, that the Company complies with the provisions of Law no. 68/99, having counted the protected categories (art. 18) 
made redundant on 17 January 2000 as part of the disabled quota.

Employees with disabilities or belonging to protected categories 

GRI 102-8 - Information on employees and other workers

Employees
(headcount)

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Total employees

No.

504 111 615 497 107 604 504 102 606

Open-ended contract 473 106 579 462 104 566 472 101 573

Fixed-term contract 8 4 12 12 2 14 25 1 26

Apprenticeship 23 1 24 23 1 24 7 0 7

Employees
(headcount)

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Total employees

No.

504 111 615 497 107 604 504 102 606

Full-time employees 502 100 602 495 97 592 502 91 593

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

Number
of administered

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

No. 0 0 0  1 0 1 1 0 1
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S&P Global Indicator

Presence of women per category u.m. 2020 2021

Revenue-generating functions
%

100.00%* 33.33%*

STEM positions 18.00% 17.00%

GRI 401-1 - New employee hires and employee turnover

Employees
(headcount)

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Total employees

No.

504 111 615 497 107 604 504 102 606

 Younger than 30 41 9 50 40 4 44 39 4 43

Between 30 and 50 223 69 292 221 69 290 221 60 281

Older than 50 240 33 273 236 34 270 244 38 282

Employees
(headcount)

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Total new hires

No.

29 7 36 21 5 26 48 3 51

 Younger than 30 16 4 20 6 4 10 15 2 17

Between 30 and 50 13 3 16 14 1 15 26 1 27

Older than 50 0 0 0 1 0 1 7 0 7

Rate of new hires

%

5.8 6.3 5.9 4.2 4.7 4.3 9.5 2.9 8.4

 Younger than 30 3.2 3.6 3.3 1.2 3.7 1.7 3.0 2.0 2.8

Between 30 and 50 2.6 2.7 2.6 2.8 0.9 2.5 5.2 1.0 4.5

Older than 50 0.0 0.0 0.0 0.2 0.0 0.2 1.4 0.0 1.2

Employees
(headcount)

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Total terminations

No.

32 4 36 28 9 37 41 8 49

 Younger than 30 9 0 9 1 3 4 5 1 6

Between 30 and 50 7 4 11 8 2 10 13 2 15

Older than 50 16 0 16 19 4 23 23 4 27

Employee turnover rate

%

6.3 3.6 5.9 5.6 8.4 6.1 8.1 7.8 8.1

 Younger than 30 1.8 0.0 1.5 0.2 2.8 0.7 1.0 1.0 1.0

Between 30 and 50 1.4 3.6 1.8 1.6 1.9 1.7 2.6 2.0 2.5

Older than 50 3.2 0.0 2.6 3.8 3.7 3.8 4.6 3.9 4.5

* The figure considers the perimeter of the sales functions.
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S&P Global Indicator

Employees
(headcount)

u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Voluntary employee turnover 

%

6.3 3.6 5.9 5.6 8.4 6.1 8.1 7.8 8.1

Younger than 30 1.8 0.0 1.5 0.2 2.8 0.7 1.0 1.0 1.0

Between 30 and 50 1.4 3.6 1.8 1.6 1.9 1.7 2.8 2.9 2.8

Older than 50 3.2 0.0 2.6 3.8 3.7 3.8 4.4 3.9 4.3

Business partners

Rai Way’s human resources are a strategic asset 

that can help the Company achieve its goals. In 

this context, the Company has always encouraged 

actions aimed at improving its ability to manage 

human resources effectively. 

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

Rai Way, with a view to reconciling the need for business continuity with the higher demands of guar-
anteeing and protecting the health of its workers, has implemented an articulated line of action to 
deal with the Covid-19 emergency. A “Rai Way Task Force” was set up to deal with issues relating to 
the management of resources during the emergency, as well as a dedicated HR department.
Starting from March 2020, an emergency agile work model was adopted for the Company’s per-
sonnel enabled by tools and equipment, starting from a strategic configuration oriented towards 
balancing the safeguarding of the continuity of the Company’s productivity and operations, with the 
objective of maximum protection of the health of personnel, supported by adequate risk mapping 
and operational action plans that are constantly evolving and being monitored.
Learning activities, both for management and operational staff, have been converted into e-learning 
and virtual classroom activities, with in-person training being limited to specifically identified courses 
on health and safety at work, as warranted, in relation to the installation of new technological equip-
ment.
Constant communication to personnel of informative and training nature was ensured on the basis 
of the tools made available by the Group, available both on the Rai website in the section dedicated 
to Covid-19 and on Rai Way’s dedicated intranet site. Surveys have been administered to gather the 
sensitivities and requests of staff and the evidence that has emerged has supported the Company's 
assessment of the measures to be put in place.
The solutions adopted have made it possible to combine continuity, efficiency and effectiveness of 
corporate performance with the primary objectives of protecting the health and safety of workers, 
and translating the risks associated with such a significant change in environmental and operating 
conditions into opportunities in terms of work organisation models and support tools.
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Collective bargaining agreements 
and relations with trade unions

Rai Way promotes exchange and comparison with 

trade unions at national and local level, with a dual 

perspective of efficiency and enhancement, ensuring 

a constructive dialogue aimed at a constant under-

standing of the needs of the organisation.

Of particular importance is the agreement on the 

modification of the parameters relating to the Com-

pany’s Result Award, valid for the 2019-2021 three-

year period, which allowed the Company’s non-exec-

utive personnel to benefit from a collective economic 

incentive linked to Rai Way’s results, with independ-

ent corporate objectives resting upon the Company’s 

technical-productive specificities and competitive 

positioning.

100% of the Company employees is covered by collec-

tive labour agreements.

In connection with this bonus mechanism, a wel-

fare plan was implemented for all Company em-

ployees. 

Furthermore, Rai Way promoted exchange and dia-

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

Representatives, in order to better understand specif-

ic local dynamics and their requirements. 

New Ways of Working

Rai Way has set up a technical panel “New Ways of Working”, with an inter-functional composition, 
with the aim of developing preliminary contributions to the analysis of enabling factors for the trans-
formation process towards the stabilisation of post-emergency smart working methods. This analysis 
required the evaluation of the entire corporate ecosystem in terms of spaces, organisation and tech-
nological systems supporting work, logistics and training methods. In support of the analyses, the HR 
department set up special surveys on agile work, administered to both management and operational 
staff, as well as dedicated training sessions with various institutes (including SNA, PCM, POLIMI) on 
digital readiness. A structural agile working model, including a performance management system, 
has also been piloted.

More specifically, at the end of 2021, 305 employ-

ees were registered with trade union organisations, 

equal to about 52.3 % of the workforce.

To protect workers, the Company defined specific pol-

icies that are differentiated on the basis of applicable 

circumstances, for example, in the event of closure/

relocation of headquarters, in the event of occupa-

tional repercussions deriving from the implemen-

tation of innovative technologies and organisational 

models, and for individual and collective lay-offs and 

social safety nets. 

Collective bargaining 
agreements in support of the 
emergency situation 

Starting 2020, the onset of the global pan-
demic linked to the spread of Covid-19 in-
evitably affected the typical dialectics of the 
dialogue with Trade Unions, requiring a con-
stant and continuous information alignment 
with all the Social Partners. New guidelines 
have been launched between the Company 
and Trade Union Organisations, which have 
led to the consolidation of industrial rela-
tions, also to ensure full functionality of the 
models of organisation of work in Italy, on 
the basis of Agreements signed at national 
and local level. 
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Remuneration Policy

The Remuneration Policy supports the Company’s 

strategies and objectives (consistently with the de-

velopment lines of the 2020-2023 Industrial Plan 

of Rai Way), in particular, by promoting the align-

ment of the interests of the Chief Executive Officer 

and General Manager and of the other Key Manag-

ers to the objective of the sustainable success of 

the Company. In particular, with reference to the 

short-term variable component, the individual per-

formance of each Key Manager is assessed in rela-

tion to individual objectives, with the related Key 

Performance Indicators (“KPI”), which summarise 

the economic-financial, competitive, diversifica-

tion aspects in the offer of new services and busi-

ness development.

These aspects are differentiated according to differ-

ent skills and areas of operation of the recipients 

and are set out within the Company’s strategic 

prospects, defined in the Industrial Plan, and the 

Company’s positioning in terms of sustainability 

(environment/safety, social, governance and inno-

vation). 

With respect to the long-term variable component, 

the Performance Targets are based on the three 

performance indicators under the Long-Term In-

centive Plan, namely Total Shareholder Return, Cu-

mulative Adjusted Net Income and Sustainability 

KPIs. 

Relevant Sustainability KPIs relate to the achieve-

ment of results aimed at (i) combating climate 

change and reducing environmental impact (“Envi-
ronment Sustainability KPI”) and (ii) fostering the 

well-being, inclusion and development of the Group’s 

employees (“Diversity Sustainability KPI”). More 

specifically, the Performance Objective based on the 

indicator represented by Sustainability KPIs is de-

fined in line with the corporate Sustainability Policy 

and the 2023 Sustainability Plan and is aimed at im-

proving the Company’s environmental performance, 

with reference to the reduction of CO2 emissions 

over the 2021-2023 three-year period, and the design 

and implementation of educational and developmen-

tal initiatives aimed at the inclusion and protection of 

diversity, with reference to ensuring equity in gender 

representation for the percentage of the least repre-

sented gender in terms of managerial development 

over the three-year period 2021-2023. 

The Environment Sustainability KPI and the Diversi-

ty Sustainability KPI each contribute 50% within the 

weight given to the Performance Objective based on 

the Sustainability KPI.

The Performance Objective based on Environmental 

Sustainability KPIs:

(i)	 is understood to have been reached at 100% (tar-
get level) if the targets indicated in the 2023 Sus-

tainability Plan are reached with reference to the 

GRI 102-41 - Collective Bargaining Agreements

Percentage of total 
employees covered by 
collective bargaining 
agreements

u.m.

2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Percentage of employees 
covered by collective contract 
agreements

No.

100 100 100 100 100 100 100 100 100

Total employees 504 111 615 497 107 604 504 102 606

Employees covered by collecti-
ve bargaining agreements

504 111 615 497 107 604 504 102 606
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improvement of the Group’s environmental perfor-

mance (“Achievement of the Sustainability Plan 
Targets”), with consequent activation of the im-

plementation methods functional to the reduction 

of consumption and emissions – as determined in 

the Sustainability Plan – a reduction of 10% with 

respect to the 2020 final balance (excluding the im-

pacts of new services and new activities); and

(ii)	 is understood to be achieved at the minimum lev-
el if, as indicated above with reference to the acti-

vation of the implementation methods – as deter-

mined in the Sustainability Plan – the reduction is 

5% with respect to the 2020 final balance (exclud-

ing the impacts of new services and new activities).

The Performance Objective based on Diversity Sus-

tainability KPIs:

(i)	 is understood to have been reached at 100% 
(target level) if 35% of the managerial positions 

(managerial positions being defined as positions 

at the level of F1 and F Super – pursuant to the 

Collective Bargaining Agreement for Executives, 

white-collar employees and manual workers ap-

plicable to the Company – and managerial posi-

tions) with respect to the gender workforce are 

held by the least represented gender; and

(ii)	 is understood to have been reached at the min-
imum level if 33% of the managerial positions 

(managerial positions being defined as positions 

at the level of F1 and F Super – pursuant to the 

Collective Bargaining Agreement for Executives, 

white-collar employee and manual workers appli-

cable to the Company – and managerial positions) 

with respect to the gender workforce are held by 

the least represented gender.

The key elements of the Management Compensation 

Policy are listed below:

	� selectivity of the beneficiaries and internal con-

sistency with respect to positions, areas of re-

sponsibility and activities performed; 

	� competitiveness with respect to salary ceilings of 

the market, through an analysis of the policies and 

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

der to guide and inform the corporate choices in 

this area; 

	� correlation with the Company’s strategies and 

principles through variable remuneration:

a)	 linked to the effective generation of value in 

relation to the objectives both expected for 

2021 and related to long-term results;

b)	 defined according to a “pay for performance” 

criterion, where performance is evaluated ac-

cording to multiple indicators that take into 

account the economic-financial dimension, 

market competition and important profiles 

linked to sustainability (environment/safety, 

social, governance), as well as innovation;

c)	 configured in line with the development de-

fined in the Industrial Plan.

In general, the fixed component of the remunera-

tion system is commensurate with the complexity of 

the role, the level of the position and the distinctive 

knowledge/skills required. The remuneration posi-

tioning of the recipients of the Policy is measured 

with the support of one or more expert consultants on 

the subject and on the basis of the certified method-

ologies that they adopt through relative benchmarks. 

The individual remuneration level is determined tak-

ing into consideration the reference to performance 

with respect to the Company’s strategic objectives 

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

the results of the benchmarks identified above.

The short-term variable component, on the other 

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

rewarding the achievement and surpassing of a com-

bination of qualitative and quantitative objectives. 

With reference to the pursuit of long-term interests, 

the Shareholders’ Meeting held on 27 April 2021, ap-

proved the share-based long-term incentive plan for 

the Chief Executive Officer and General Manager and 

all Key Managers. The Plan may also be addressed to 

additional Managers of the Company and to Manag-

ers and Directors with delegated powers of the Sub-

sidiaries, including those other than Key Managers, 

who will be identified by the Board of Directors – on 

the proposal of the Chief Executive Officer and after 

hearing the opinion of the Remuneration and Ap-

pointments Committee – from among the individu-

als with relevant functions, taking into account the 

responsibilities deriving from the role covered in re-

lation to the achievement of the Performance Objec-

tives during the implementation of the Plan.
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The purpose of the Plan is to grant each beneficiary 

the right to be assigned a number of shares free of 

charge, subject to the achievement of certain perfor-

mance targets, depending on the level of achievement 

of the latter. The vesting period consists of the finan-

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

Chairperson, Non-Executive Directors and Independ-

ent Directors are not eligible to participate in varia-

ble annual or medium/long-term incentive plans.

Rai Way guarantees the constant managerial en-

hancement of results and behaviours expressed by its 

executives/white-collar employee/manual workers by 

implementing a remuneration policy consistent with 

the best practices in the HR field in terms of talent 

strategy, remuneration and benefits. In addition, by 

virtue of the Rai Way 2019-2021 Company’s Result 

Award, personnel benefit from a collective economic 

incentive linked to the achievement of corporate ob-

jectives, also of qualitative nature.

Sustainalytics - S.1.3.2 Ratio of mean and median salary woman/man

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

u.m.

2019 GAR 2020 GAR 2021 GAR

RAL
Man

GAR 
Woman

Woman/
man ratio 

RAL
Man

GAR 
Woman

Woman/
man ratio 

RAL
Man

GAR 
Woman

Woman/
man ratio 

Overall mean
Euro

47,426.61 45,041.28 0.95 45,444.38 47,621.70 1.05 49,136.35 46,882.63 0.95

Overall median 43,555.59 40,972.60 0.94 43,641.97 39,661.13 0.91 43,981.93 42,243.41 0.96

Employees
(headcount)

u.m.

2019* 2020* 2021*

RAL
Man

GAR 
Woman

Woman/
man ratio 

RAL
Man

GAR 
Woman

Woman/
man ratio 

RAL
Man

GAR 
Woman

Woman/
man ratio 

Managers

Euro

136,186.63 125,861.40 0.92  135,941.11  126,197.00 0.93 142,969.37 125,802.25 0.88

Executives 57,601.65 60,403.20 1.05  56,982.89  61,670.55 1.08 57,288.51 59,812.91 1.04

White-collar employees 34,862.92 34,986.80 1.00  35,736.82 35,220.82 0.99 36,795.00 36,486.80 0.99

Manual workers 40,774.13 n.d. n.d. 39,716.43 n.d. n.d. 39,466.78 n.d. n.d.

Technicians 39,607.82 40,155.38 1.01  39,993.66  42,892.11 1.07 40,904.98 39,284.50 0.96

Employees
(headcount)

u.m.

2019 GAR + Variables** 2020 GAR + Variables** 2021 GAR + Variables**

RAL
Man

GAR 
Woman

Woman/
man ratio 

RAL
Man

GAR 
Woman

Woman/
man ratio 

RAL
Man

GAR 
Woman

Woman/
man ratio 

Managers

Euro

167,078.41 158,383.75 0.95 176,812.53 151,571.20 0.86 163,356.89 150,650.90 0.92

Executives 62,021.24 54,040.38 0.87 64,456.12 63,488.74 0.98 63,319.92 61,683.21 0.97

White-collar employees 35,775.56 36,501.69 1.02 36,883.18 39,910.38 1.08 38,306.19 37,487.89 0.98

Manual workers 50,918.19 n.d. n.d. 49,399.35 n.d. n.d. 49,918.25 n.d. n.d.

Technicians 45,312.62 41,741.07 0.92 51,848.53 43,017.84 0.83 50,074.92 42,868.88 0.86

u.m.

2019 GAR + Variables** 2020 GAR + Variables** 2021 GAR + Variables**

RAL
Man

GAR 
Woman

Woman/
man ratio 

RAL
Man

GAR 
Woman

Woman/
man ratio 

RAL
Man

GAR 
Woman

Woman/
man ratio 

Overall mean
Euro

52,990.23 46,044.73 0.87 58,019.59 50,258.09 0.87 57,328.78 49,147.23 0.86

Overall median 50,219.44 41,972.95 0.84 53,011.88 44,055.87 0.83 52,875.69 43,208.35 0.82

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

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

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

Rai Way is particularly sensitive to welfare and to is-

sues related to the reconciliation of private and work-

ing life of its employees. 

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

balance front involves a variety of initiatives: from 

the activation of agile work to the granting of leave 

of absence and part-time work, from the provision 

of extra hours paid on the occasion of special events 

or for specific family needs, to the configuration and 

implementation of innovative work-life balance tools, 

such as the annual “Time Bonus”.

Rai Way also participates in the Rai Group “company 

welfare” and “benefits” system in favour of company 

personnel, with extension, where envisaged, to the 

family unit. 

In this context, Rai’s Collective Bargaining Agreement 

for Executives/white-collar employees/manual work-

ers, which applies to Rai Way staff, provides for benefits 

relating to health care, complementary social security 

and additional insurance coverage against professional 

and extra-professional injury. In addition, there are also 

corporate agreements supporting the purchasing pow-

er of employees, for services at favourable conditions. 

For Rai Way employees, the possibility of converting the 

economic component of the Company performance bo-

nus into welfare services is also envisaged through the 

dedicated platform, shared with Parent Company Rai.

Benefits

2019 2020 2021

Open-ended 
contracts

Fixed-term 
contracts

Open-ended 
contracts

Fixed-term 
contracts

Open-ended 
contracts

Fixed-term 
contracts

part-time 
(yes / no)

full time
(yes / no)

part-time 
(yes / no)

full time
(yes / no)

part-time 
(yes / no)

full time
(yes / no)

part-time 
(yes / no)

full time
(yes / no)

part-time 
(yes / no)

full time
(yes / no)

part-time 
(yes / no)

full time
(yes / no)

Life Insurance/Accident 
Insurance*

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

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

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

Pension (Supplementary 
Pension) **

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

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

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

GRI 401-2 - Benefits provided to full-time employees that are not provided to temporary or part-time 
employees
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Employees with executive status may benefit from 

the use of a company car and reimbursement of fuel 

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

calendar year, as well as from insurance policies 

and membership of a supplementary pension fund, 

which is governed by both the relevant national 

collective contracts and supplementary corporate 

agreements. 

Rai Way to support personal training 

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

New work-life balance instruments, the "Time Bonus"

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

Parental leave 

Rai Way pays particular attention to the family dimension and supports parenthood. For this reason, 
considering that parental leave is a period of optional abstention from work granted to parents 
to take care of the child in its early years of life and meet its emotional and relational needs, Rai 
Way in relation to the first month of parental leave taken by the working mother - and the working 
father under certain conditions - without interruption with respect to the end of the fruition of the 
mandatory leave post partum, supplements the economic treatment up to 90% compared to 30% 
recognised by INPS. 
In 2021, 7 Rai Way employees benefited from parental leave: in 71.43% of cases requests were 
made by mothers and in the remaining 28.57 % by fathers. 
85.7% of the employees who benefited from parental leave returned to work and were still em-
ployed by the Company in 2021. 
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Cases u.m.
2019 2020 2021

Man Woman Total Man Woman Total Man Woman Total

Total number of employees 
who were entitled to parental 
leave

No.

0  0 0  0 0 0  0 0 0

Total number of employees 
who took parental leave

9 15 24 5 9 14 2 5 7

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

9 14 23 5 9 14 2 4 6

Number of employees working 
12 months after taking parental 
leave

7 14 21 9 14 23 5 9 14

Return rate after parental leave

%

100.0 93.3 95.8 100.0 100.0 100.0 100.0 80.0 85.7

Job retention rate after parental 
leave

100.0 93.3 95.5 100.0 100.0 100.0 100.0 100.0 100.0

As proof of the attention paid to the staff well-be-

ing and engagement, the Company has also imple-

mented activities to listen to its employees with 

targeted employee satisfaction surveys adminis-

tered to the company population. The surveys were 

carried out through the use of specific platforms, 

with communication to those concerned via email 

sent to their email account, and with articulation 

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

tionnaires based on judgements expressed on a 4- 

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

not at all).

The analysis of the responses provided by employees 

was carried out through the survey tools made avail-

able by the platform used.

GRI 401-3 - Parental Leave
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Employee engagement trends with breakdown 
by gender and age 

u.m.
2020 2021

Man Woman Total Man Woman Total

Number of employees involved in engagement activities
No.

228 106 334 481 95 576

Total number of Rai Way employees 497 107 604 504 102 606

Percentage of employees involved in engagement activities % 0 1 55 95 93 95

Number of employees involved in engagement activities 
broken down by age bracket:

Younger than 30

No.

13 3 16 35 2 37

Between 30 and 50 99 63 162 203 54 257

Older than 50 116 40 156 243 39 282

Younger than 30

%

6 3 5 7 2 6

Between 30 and 50 43 59 49 42 57 45

Older than 50 51 38 47 51 41 49

Training 

Rai Way considers the enhancement of internal talents 

an essential driving force for growth and a tool for active 

participation in the evolutionary processes of change.

Rai Way’s training model is designed and implement-

ed to ensure the continuous enrichment of the tech-

nical and managerial skills of its resources, and the 

constant alignment with regulatory requirements, 

within the framework of the technological and busi-

ness challenges identified by the Industrial Plan and 

Sustainability Plan. 

The strategic nature of the training component, cen-

tral to the improvement and updating of skills in sup-

port of the leadership model and digital evolution, key 

factors for the achievement of the Plan’s objectives, is 

attested to by the qualitative and quantitative devel-

opment of corporate learning paths, which increased 

the hours of training provided to employees from 

18,428 in 2020 to 25,745 in 2021.

In particular, 2021 saw consolidation of the “e-learn-

ing” approach, with the creation of courses dedicated 

to strengthening soft skills, as well as the digital in-

novation and culture.

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

ital skills with the progressive engagement of all employ-

ees is an enabling factor for broader changes to business 

and operating models in the face of new technological 

and business challenges.

Transversal training was developed through the 

activation of courses on IT security, including 

privacy profiles, professional assignments, quali-

ty and issues of communication and remote team 

management, in addition to the implementation of 

language and specialist courses in line with market 

best practices.

Commitment to training increased considerably with 

reference to initiatives regarding health, safety at 

work and the environment.

The strategic management training plan also contin-

ued, aiming to strengthen leadership, strategic and 

market vision and public speaking, and was enhanced 

by external and networking experiences as well as 

coaching. 

In line with regulatory provisions, in Rai Way, the 

training course on the Organisation, Management 
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and Control Model pursuant to Legislative Decree no. 

231/2001 and the Anti-Corruption Policy continued, 

with the creation of a specific initiative for manage-

ment personnel.

Finally, in 2021, the “Professional Appointments” course 

was held, involving a total of 92 resources (15.2% of the 

Company’s population). The training initiative focused 

on the main aspects and updates of current legislation 

regarding public tenders, the figures involved and the 

various stages of the procedures, together with profiles 

related to professional duties, with a view to enabling 

an increase in efficiency to the benefit of the Company’s 

business.

Development of employees’ soft skills

With reference to the strengthening of cross-cutting skills, the second edition of the “Soft Skill” project 
has reached conclusion, with the involvement of approximately 87 resources from technical and staff 
areas. This project aimed at expanding work vision and role awareness, as well as developing inclu-
sive and proactive behaviours in the context of digital modernisation. The initiative was articulated 
in distance learning mode, with the support of a learning community that enhances the interactive 
potential of social platforms and allows the development of skills through an experiential and partic-
ipatory approach.

Agile working as a lever for innovation

In partnership with the Presidency of the Council of Ministers, the National School of Administration, 
Rai Way set up a training course dedicated to agile work as a lever for managerial and organisational 
innovation, also in the post-emergency phase.
The learning model has been enriched with sessions dedicated to openness to innovation, smart 
process management, strategic vision of objectives and the ability to network and communicate re-
motely. 

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

Training hours 
by gender and 
category

u.m.
2019 2020 2021

Man  Woman  Total Man  Woman  Total Man  Woman  Total 

Managers

No.

802 274 1,076 505 242 747 525 189 714

Executives 3,548 692 4,240 4,215 1,272 5,487 6,438 1,701 8,139

White-collar em-
ployees

1,388 1,377 2,765 1,476 2,191 3,667 1,289 1,177 2,466

Manual workers 16 0 16 96 0 96 204 n.d. 204

Technicians 13,462 424 13,886 8,235 196 8,431 13,829 393 14,222

Total 19,216 2,767 21,983 14,527 3,901 18,428 22,285 3,460 25,745
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Average hours of 
training by gender 
and employee 
category

u.m.

2019 2020 2021

Man  Woman  Total Man  Woman  Total Man  Woman  Total 

Total number of training 
hours delivered to 
employees

Hours 19,216 2,767 21,983 14,527 3,901 18,428 22,285 3,460 25,745

Total number of employees No. 504 111 615 497 107 604 504 102 606

Average hours of training 
delivered to employees

Hours/
No.

38.1 24.9 35.7 29.2 36.5 30.5 44 34 42

Total number of training 
hours delivered to managers

Hours 802 274 1,076 505 242 747 525 189 714

Total number of managers No. 18 5 23 18 5 23 19 4 23

Average hours of training 
delivered to managers

Hours/
No.

44.6 54.8 46.8 28.1 48.4 32.5 28 47 31

Total number of training 
hours provided to executives

Hours 3,548 692 4,240 4,215 1,272 5,487 6,438 1,701 8,139

Total number of executives No. 137 26 163 137 28 165 141 32 173

Average hours of training 
provided to executives

Hours/
No.

25.9 26.6 26.0 30.8 45.4 33.3 46 53 47

Total number of training 
hours provided to white-
collar employees

Hours 1,388 1,377 2,765 1,476 2,191 3,667 1,289 1,177 2,466

Total number of white-collar 
employees 

No. 36 74 110 36 69 105 32 61 93

Average hours of training 
provided to white-collar 
employees

Hours/
No.

38.6 18.6 25.1 41.0 31.8 34.9 40 19 27

Total number of training 
hours provided to manual 
workers

Hours 16 0 16 96 0 96 204 0 204

Total number of manual 
workers

No. 13 0 13 10 0 10 7 0 7

Average hours of training 
provided to manual 
workers

Hours/
No.

1.2 0 1.2 9.6 0 9.6 29 0 29

Total number of training 
hours provided to 
technicians

Hours 13,462 424 13,886 8,235 196 8,431 13,829 393 14,222

Total number of technicians No. 300 6 306 296 5 301 305 5 310

Average hours of training 
provided to technicians

Hours/
No.

44.9 70.7 45.4 27.8 39.2 28.0 45 79 46

Training and development expenditure u.m. 2020 2021

Average spending per employee (FTE) on training and development Euro 590 640
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Human Rights

Starting 2020, 100% of the Company population was 

involved in training opportunities on Rai Way’s ethical 

standards thanks to e-learning initiatives focused on 

Model 231 and the Anti-Corruption Policy. 

The risk of discrimination against workers is mitigat-

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

Model 231 and other regulatory provisions of reference 

for the Company or to which the Company adheres. 

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

nation of diversity set out in its Code of Ethics, Rai Way 

ensures the creation of a work environment in which 

“personal characteristics cannot constitute the prerequi-

site for discrimination of age, sex, race, language, national-

ity, political and trade union opinions and religious beliefs”. 

Furthermore, Rai Way protects its workers’ rights and 

promotes their physical and moral integrity through 

workplace environments and conditions that are con-

sistent with best practices, in compliance with all cur-

rent primary and secondary national regulations (which 

implement, among others, the ILO – International La-

bour Organisation – agreements, ratified by Italy, in-

cluding all fundamental and governance conventions).

In terms of disability management within the Com-

pany, in addition to complying with regulations on 

mandatory placements and on the compliance with 

specific hiring requirements, pursuant to Law 68/99, 

the Rai collective labour contract and internal provi-

sions govern multiple support requirements for the 

rights of disabled people. According to this frame-

work, maximum attention is paid to managing spe-

cific situations, with adequate measures being taken 

according to the requirements of the actual case (for 

example setting up internal parking spots at the offic-

es, extraordinary permission for medical visits, etc.).

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

cation of equal opportunities, first and foremost, in the 

make-up of the Company’s administrative and control 

bodies. Women executives are present in the CEO and 

Human Resources areas. 

In the Sustainability Plan, the Company has also set a 

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

agement positions in relation to the social pillar to 

2023, with reference to the gender workforce, com-

pared to the base value of 27.9% in 2019. 

For the enhancement of cultural and experiential 

diversity from an inclusive viewpoint, in addition to 

the regulatory provisions, the “Diversity & Commu-

nity Relations” department, which reports directly to 

the HR department, has been set up with functional 

objectives for the development of targeted diversity 

management initiatives.

Furthermore, in order to support non-discrimination 

policies, the Equal Opportunity Committee was set up 

in 2015, whose task is to contribute to the implementa-

tion of the principles of equality and equal opportunity 

between male and female workers in the Company.

Rai Way’s commitment to diversity and inclusion was 

also expressed in 2021 in the active role played by the 

community of Role Models, made up of female man-

agerial profiles with STEM degrees, which continued 

to participate in educational and orientation courses 

on technical-scientific subjects at secondary schools, 

technical and professional institutes and high schools 

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

to initiatives supporting and enhancing diversity.

In particular, the Company has adhered to the “Mani

festo for female employment”, promoted by Valore D, 

undertaking to promote female employment in the 

Company, and to the “Charter for Equal Opportuni-

ties and Equality at work”, promoted by the Sodalitas 

Foundation with the aim of contributing to combat-

ing all forms of discrimination in the workplace.

The Company has also participated in the initiative of 

the National Council of Engineers by supporting the 

project “Ingenio al Femminile” for the awarding of the 

best degree theses in the field of sustainability of young 

women engineers, in order to actively contribute to the 

promotion of female talent in the technical field. 

In a complementary perspective, dedicated training 

courses have been set up on the themes of diversity 

management and inclusive mindset.
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Health and safety at work

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

ployees and to avoid and mitigate significant nega-

tive impacts on health and safety at work directly re-

lated to its operational activities, products or services 

through relations of a commercial nature and relative 

dangers and risks, Rai Way has adopted an “Environ-

ment, Health and Safety Policy”, in addition to design-

ing and delivering training courses for all personnel, 

in compliance with the regulations in force.

Regardless of the type of contract in place (employees, 

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

all workers at the Company are covered by the Integrat-

ed Environment and Safety Management System (ISO 

14001 and ISO 45001) as it pertains to environmental 

and safety concerns in shared spaces.

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

Incidents of discrimination u.m. 2019 2020 2021

Total number of incidents of discrimination No. 0 0 0

Rai Way and “Valore D” for the promotion of diversity 

Within the framework of the collaboration initiated by Rai Way with Valore D, an association that is 
committed to gender balance and an inclusive culture in organisations and in our country, the Com-
pany continued to develop dedicated training initiatives and promoted the administration of internal 
surveys.

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

With the aim of supporting Italian schools in the process of transforming teaching, giving teachers 
and students the opportunity to become agents of change with actions that facilitate the orientation 
of students towards the professions of the future, Rai Way renewed its partnership with ELIS to con-
firm the community of Role Models (female officials with STEM - Science, Technology, Engineering 
and Mathematics degrees), spokespersons and witnesses of the organisation’s values and openness 
to change, in a framework of alliance with the academic world for the promotion of STEM paths in 
favour of a gender rebalancing prospective. 

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

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

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

compliance with the regulations in force and, in par-

ticular, with the Agreements of the Permanent State/

Regions/Autonomous Provinces Conference of 21 De-

cember 2011 (Official Journal of the Italian Republic no. 

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

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

In 2021, the Company delivered 12,252 hours of train-

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

ment, in e-learning mode, using a virtual classroom or 

in-person, an increase of 129.39% compared to 2020 

with a view to ensuring continuous improvement. In 

particular, during the reporting period, training and 

education initiatives were carried out (where applica-

ble) concerning the following topics:

	� Update for site operators Italian Legislative De-

cree no. 81/08
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	� Training for Prevention and Protection Service 

Operators (Form A)

	� First Aid Teams Training

	� Worker Training

	� Fire-fighting training  

	� First Aid Training

	� Training of Workers’ Safety Representatives

	� Covid-19 Emergency Course

	� Safe Driving 

	� Lightning Hazards

	� Working at height

	� PES - PAV - PEI training

	� Training for safety officers

	� Safety Training for Managers    

	� Atex Risk

	� Electromagnetic Fields Risk Assessment

	� Assessment and management of Work-Related 

Stress risk in the times of Coronavirus

	� Workplace Accidents and Near Misses

	� Safety Trainers Training

	� Fire prevention and protection: risks and safe-

ty measures for fixed installations at saturation 

point

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

identification of a hazard, the Company has provided 

for specific communication procedures in order to 

intervene, manage and resolve and avoid the recur-

rence of dangerous or hazardous situations. 

Health and safety topics are included in formal agree-

ments with trade unions and are addressed primar-

ily at periodic safety meetings (pursuant to Art. 35 

of Legislative Decree no. 81/2008), which are held on 

an annual basis, as required by law, and also relate to 

multi-regional areas (production units), involving not 

only the Employer (or its representative), Appointed 

Physicians and the Prevention and Protection Service 

Manager, but also the Workers’ safety representa-

tives. In 2021, there were 17 Work Safety represent-

atives posted to Production Units. In terms of types 

of duties carried out, in 2021, the workers involved 

in professional activities that are associated with a 

high level of risk of accident, who work at height in 

electrical systems, drive corporate vehicles or are at 

occupational disease risks amounted to 267 (operat-

ing technicians). 

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

Employees covered by 
the occupational health 
and safety management 
system

u.m.

2019 2020 2021

Men Women Total Men Women Total Men Women Total

Number of employees covered 
by the system

No. 504 111 615 497 107 604 504 102 606

Total employees No. 504 111 615 497 107 604 504 102 606

% of employees covered by the 
system

% 100 100 100 100 100 100 100 100 100

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

u.m.

2019 2020 2021

Men Women Total Men Women Total Men Women Total

Number of employees covered 
by the system

No. 66 2 68 65 10 75 81 6 87

Total employees No. 504 111 615 495 109 604 504 102 606

% of employees covered by the 
system

% 13 2 11 13 9 12 16 6 14
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Employees covered by 
the occupational health 
and safety management 
system that has been 
audited or certified 
by independent third 
parties

u.m.

2019 2020 2021

Men Women Total Men Women Total Men Women Total

Number of employees covered 
by the system

No. 35 2 37 54 10 64 27 5 32

Total employees No. 504 111 615 495 109 604 504 102 606

% of employees covered by the 
system

% 7 2 6 11 9 11 5 5 5

GRI 403-9 - Work-related injuries

Employees u.m.
2019 2020 2021

Men Women Total Men Women Total Men Women Total

Total number of recordable 
accidents

No.

9 1 10 9 0 9 3 1 4

on the job 9 1 10 9 0 9 3 1 4

commuting 0 0 0 0 0 0 0 0 0

Deaths resulting from 
accidents at work

0 0 0 1 0 1 0 0 0

on the job 0 0 0 119 0 1 0 0 0

commuting 0 0 0 0 0 0 0 0 0

Total number of serious 
occupational injuries 
(excluding deaths)

0 0 0 0 0 0 0 0 0

on the job 0 0 0 0 0 0 0 0 0

commuting 0 0 0 0 0 0 0 0 0

Rate of recordable 
occupational injuries20 11.1 6.1 10.3 10.9 0 9.00 3.8 6.1 4.2

Rate of deaths due to 
occupational injuries21 0 0 0 1.21 0 1.00 0 0 0

The rate of accidents at work 
with serious consequences 
(excluding deaths)22

0 0 0 0 0 0 0 0 0

Number of hours worked Hours 809,928 162,819 972,747 826,589 172,220 998,809 799,679 162,783 962,462

19  In relation to this accident, the Company immediately provided 
maximum collaboration to the competent institutional bodies for 
the reconstruction of the incident; the judicial authorities have be-
gun an investigation, which is still underway.
20  Rate of recordable occupational injuries: (no. of recordable ac-
cidents at work/no. of hours worked) *1,000,000.

21  Rate of deaths due to occupational injuries: (no. of deaths re-
sulting from accidents at work/no. of hours worked) *1,000,000.
22  Rate of accidents at work with serious consequences (exclud-
ing deaths): (no. of accidents at work with serious consequences 
(excluding deaths)/no. of hours worked) *1,000,000.
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Health-related surveillance is under the responsi-

bility of Corporate Doctors, who are coordinated by 

the Chief Corporate Doctor, whose office is located 

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

Rome. The tasks assigned to Corporate Doctors are 

envisaged by the regulations in force concerning the 

health surveillance of workers, with explicit refer-

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

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

Corporate Doctor is responsible for health check-ups 

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

Chief Corporate Doctor coordinates and harmonises 

health procedures and measures and the activities 

of Corporate Doctors assigned to the Occupational 

Medicine Service, in agreement with the Employ-

er, his delegates and the Company’s Prevention and 

Protection Service. The Chief Corporate Doctor and 

the Corporate Doctors, for areas under their respec-

tive purview, and, in any case, in coordination with 

the Corporate Health Service, update and keep the 

health protocols related to the health surveillance 

programme and connected to the activities carried 

out on Rai Way sites, and take part in the above-men-

tioned periodical meetings (pursuant to Art. 35 of 

Legislative Decree no. 81/08).

The aforesaid health surveillance programme may be 

subject to revisions and contain functional modifica-

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

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

sis and assessment of risks, in relation to significant 

organisational and productive changes in the work-

place and taking into account the most advanced sci-

entific guidelines. 

Accidents by employee 
type

u.m.
2019 2020 2021

Men Women Total Men Women Total Men Women Total

Sprains, contusions and traumas

No.

6 1 7 3 0 3 1 1 2

Bruised-lacerated wounds 2 0 2 1 0 1 2 0 2

Bone fractures and lesions 1 0 1 3 0 3 0 0 0

Other causes 0 0 0 2 0 2 0 0 0

Total 9 1 10 9 0 9 3 1 4

GRI 403-10 - Work-related ill health

Occupational diseases 
of employees

u.m.
2019 2020 2021

Men Women Total Men Women Total Men Women Total

Number of cases of occupatio-
nal diseases recorded 

No.

0 0 0 0  0 0  0 0 0

Number of deaths resulting 
from occupational diseases

0 0 0 0 0 0 0 0 0

S&P Indicator - Absenteeism rate

Absenteeism rate u.m. 2019 2020 2021

Working days in the period No. 155,595.0 154,020.0 154,530.0

Employee days of absence 

Total days of absence No. 5,196.0 3,494.0 3,439.0

Absenteeism rate % 3.3 2.3 2.2
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Rai Way indicator - Days of absence for trade union-related business and strikes

Days of absence for 
trade union-related 
business and strikes

u.m.
2019 2020 2021

Men Women Total Men Women Total Men Women Total

Days of absence for trade 
union-related business No.

372.9 3.00 375.9 104.9 0 104.9 70.60 0.00 70.60

Days of absence for strikes 0.00 0.00 0.00 0 0 0.00 24.00 0.00 24.00

Customers

With regard to quality of service and customer rela-

tions, again in 2021 Rai pursued the objective linked 

to the enhancement of relations and points of contact 

with business customers and Rai users, for the contin-

uous improvement of customer/user service processes.

In order to achieve the objective set, all areas of the 

commercial structure that come into contact with 

customers have been activated, adopting a horizontal 

approach and, at the same time, enhancing the direct 

relationship that key accounts have with them.

In this context, activities were undertaken to collect 

and analyse feedback and complaints and activities 

preparatory to the structuring of a customer journey 

monitoring system via lead generation funnel, which 

will be introduced together with the new BSS system 

to support business processes. 

Satisfaction questionnaires were also carried out and 

administered to recently acquired clients.

A “horizontal” approach was adopted for the collec-

tion and management of feedback and business com-

plaints, activating all areas of the commercial struc-

ture that come into contact with customers and, at 

the same time, enhancing the direct relationship that 

key accounts have with them.

Among the results that the initiatives to enhance 

customer relations have made it possible to achieve 

is the positioning achieved in the local FSMA market. 

Thanks to the information flow activated, it has been 

possible to manage the wealth of information derived 

from the market and use it to develop a strategy con-

sistent with the needs of clients at a local level. The 

final result in terms of number and commercial im-

portance of the regions assigned testifies to the abili-

ty to give voice to the needs of each and respond with 

targeted strategies.

Moreover, the systematic management of complaints 

has allowed the identification of the necessary cor-

rective actions with a view to continuous improve-

ment, while the feedback and information collected 

are and will be useful to the redefinition of Rai Way’s 

offer, the benefits of which will be appreciated in the 

coming years. Firstly, it was possible to ascertain the 

appreciation of several customers through the feed-

back provided by them.

Finally, in terms of customer health and safety, in 

consideration of the nature of the services provid-

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

with regulations and voluntary codes regarding im-

pacts on the health and safety of services during their 

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

sented with reference to previous years.

Information Security and Privacy 

Rai Way’s policy on issues relating to the processing 

and protection of personal data in the Company com-

plies with the applicable provisions of the law, name-

ly, in particular, with Regulation (EU) 2016/679 and 

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

Legislative Decree no. 101/2018, both in organisation-

al terms and as it pertains to compliance with secu-

rity provisions. 
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In particular, in addition to the appointment of cer-

tain external data processors, the internal organisa-

tional system provides for the appointment by the 

Data Controller23 of so-called Designated persons, 

who are provided with detailed operating instruc-

tions and recommendations concerning compliance 

with the regulations, and are required to periodically 

update the portion of the processing register relating 

to their own corporate structure. 

During 2021, following an analysis, the processes re-

lated to the personal data management model were 

updated and activities continued aimed at further 

improving such processes.

In particular, specific organisational, management and 

operational procedures have been prepared and/or up-

dated to support the personal data security policy.

In this regard, it should be noted that, among oth-

er things, internal procedural provisions have been 

adopted: 

i)	 with reference to the methods of carrying out 

checks on data controllers pursuant to Article 28 

of Regulation (EU) 2016/679. The management 

systems adopted at corporate level in this area 

these were subject to internal audits that identi-

fied process improvement actions relating to as-

pects of minor importance;

ii)	 aimed – in the context of the tools implemented 

by the institutions in order to manage the health 

emergency caused by Covid-19 - at controlling the 

“green pass” and concerning relevant aspects in 

terms of personal data security policy and their 

protection, also with reference to the information 

to be provided to the parties concerned (in par-

ticular concerning access to the Company’s prem-

ises) as well as the related updating of the register 

of personal data processing.

Furthermore, in addition to internal audits, Rai Way 

provides for the execution, at least every two years, 

of independent risk assessments and external au-

dits aimed at ensuring compliance and improving 

the effectiveness of the personal data management 

model.

With regard to the collection of reports and com-

plaints, Rai Way continues its monitoring of dedicat-

ed email accounts.

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

GRI 418-1 - Substantiated complaints concerning breaches of customer privacy and losses of customer data

Privacy violation and data loss u.m. 2019 2020 2021

Complaints received for breach of privacy

No.

0 0  0

of which complaints received from third parties and 
acknowledged by the organisation

0 0  0

of which complaints received from regulatory bodies 0 0  0

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

MSCI Indicator - Privacy and Data Security Training

Percentage of employees who have received training on data 
security and/or privacy risks and procedures 2019 2020 2021

Total number of employees 615 604 606

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

190 54 549

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

31 9 91
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S&P Global Indicator 

Customer requests for information u.m. 2020 2021

Number of government or law enforcement requests 
No.

0 0

Number of requests made public 0 0

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

As far as cybersecurity is concerned, in line with the 

provisions of the Organisation, Management and 

Control Model pursuant to Legislative Decree no. 

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

systems is entrusted to the Chief Technology Officer, 

and in particular to the Technology/IT structure that 

coordinates with the ICT department of the Parent 

Company Rai, also operating in compliance with the 

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

nally.

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

also in synergy with the Security Operations Centre 

(SOC) currently being implemented, has the task of:

	� guaranteeing the physical security of the sys-

tems, avoiding unauthorised access and protect-

ing them from the risk of accidental or intentional 

damage, also through the preparation of business 

continuity plans; 

	� ensuring the use of security procedures and 

techniques (such as firewalls, security devices, 

network segmentation/routing and intrusion 

detection) to authorise access and control the 

flow of information to and from the company 

network;

	� ensuring the adoption and periodic monitoring 

of appropriate measures, including preventive 

measures, of both an organisational and technical 

nature, for the detection and correction of soft-

ware defects and the precise control of dangerous 

code (malware) in order to ensure the protection 

of information systems and technologies from 

possible security risks;

Moreover, Rai Way regularly subjects its systems and 

measures to vulnerability tests conducted by third 

parties and internal and external assessments. The 

Company organises training courses on cybersecuri-

ty, aimed at all permanent and temporary staff.

Supply chain

In its contractual relations concerning the procure-

ment of works, services and supplies, Rai Way avails 

itself of operators in possession of requisites of mo-

rality and reliability that operate in compliance with 

the regulations and internal policies in force. 

During the 2021 financial year, the Company operated in 

compliance with the provisions of public evidence pur-

suant to Articles 4 and 15 of the Public Contracts Code, 

pursuant to Legislative Decree no. 50/2016, with refer-

ence to activities performed for the benefit of Rai and, 

in any case, related to it, in the fulfilment of agreements 

specifically entered into for the provision of public broad-

casting services. On the other hand, as far as activities 

aimed at the realisation of commercial and industrial in-

itiatives for the provision of services to third parties are 

concerned, as well as those aimed at meeting the Com-

pany’s own and internal organisational and operational 

needs, including those related to operations on the stock 

market, Rai Way has operated under a private regime.

 

In continuity with previous years, there were no nega-

tive social impacts across the Company’s supply chain 

in 2021. Furthermore, no critical issues have arisen re-

garding the correct exercise of freedom of association 

and collective bargaining, or incidents of child, forced 

and/or compulsory labour.

With reference to the activities carried out under pri-

vate law, in 2018 Rai Way adopted internal instruc-

tions governing procurement related to contracts 

not subject to public evidence. These instructions 

respect the fundamental principles of effectiveness, 

efficiency, competitiveness and transparency that in-

form all of the Company’s business activities. 
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An extensive system of controls on suppliers also focuses 

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

most serious cases, to the exclusion of companies from 

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

supervisory authorities, depending on the type of supply 

(ANAC and AGCM).

In the electronic communications sector, there are man-

ufacturers and suppliers from geographical areas and 

countries that have not stipulated social assistance and 

protection agreements with Italy. In 2021 Rai Way did 

not finalise any agreement with them. If, however, the 

Company needs to entertain relations with such produc-

ers and suppliers, in line with the prescriptions of the 

Company’s Code of Ethics, specific precautions would be 

adopted for the evaluation of the offers (e.g. most advan-

tageous economic bid (OEPV) criterion, consideration of 

merit qualifications in favour of producers and suppliers 

belonging to Countries with which Italy has stipulated 

special assistance and social security agreements, etc.). 

In procurement procedures, Rai Way favours the partic-

ipation of local small and medium-sized enterprises in 

negotiations.

In order to participate in calls for tenders issued by 

the Company with the aim of identifying the best 

suppliers for each project and to avoid incongruous 

barriers to entry constituted by the parameters im-

posed by the call for tenders, forms of temporary 

grouping of small and medium-sized enterprises 

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

well as consortia, cooperatives, business networks, 

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

comply with collective bargaining agreements by 

providing that, as specified in primary legislation, 

the auction base or the amount at the heart of the 

negotiations be estimated as early as the design 

stage with a specific assessment of labour costs 

and the obligation to expressly indicate the latter 

in order to allow fairness checks aimed at excluding 

anomalous bids characterised by non-compliance 

with the contractual minimums established by col-

lective agreements. 

In 2021, Rai Way continued to increase the efficiency 

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

operation, has made the procurement process fully 

traceable, with a reduction in procedural and nego-

tiation times, lower charges for suppliers and sim-

plification of documents, which makes it possible to 

achieve efficiencies in terms of filing and disposal of 

paper supports.

GRI 204-1 - Proportion of spending on local suppliers

Percentage of procurement budget used for 
significant operating locations that is spent on 
local suppliers

u.m. 2019 2020 2021

Total supply used for significant operating sites

Euro

189,404,613.00 266,875,340 70,531,137

Procurement used for significant operating sites that is spent on 
Centralised Purchasing

182,539,272.00 257,448,472 56,202,921

Procurement used for significant operating sites that is spent on 
Local Purchases or other

6,865,341.00 9,426,869 14,328,216

Percentage of procurement used for significant operating sites 
that is spent on Centralised Purchasing

%

96 96 80%

Percentage of procurement used for significant operations that 
is spent on Local Procurement or other

4 4 20%
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Integrating ESG criteria into the supply chain

Since 2020, the List of Rai Way suppliers has been operative, both for architectural and engineering 
services for lattice towers, and for specific product categories related to contracts in the electronic 
communications sector, pursuant to Article 15 of Italian Legislative Decree no. 50/16. In this regard, 
for the purposes of registration and permanence on the Rai Way List, each supplier is expressly re-
quested to indicate the environmental and social policies adopted within its own organisation, as well 
as to follow the specific policies adopted by Rai Way on the subject.  

Rai Way shares its values with business partners, and is committed to sustainable supply chain man-
agement. This is done in particular through:
•	 for 100% of the suppliers, the obligation to adhere to the Company's Sustainability, Environment, 

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

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

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

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

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

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

•	 the implementation of specific engagement initiatives with suppliers included in the List and more 
relevant in terms of contract value (e.g. periodic information meetings, request to fill in question-
naires and collection of the relevant sustainability policies). In 2021, Rai Way's top suppliers (top 50 
suppliers by contract in 2020) and suppliers registered in Rai Way's Suppliers List (excluding pro-
fessionals) were monitored on ESG issues by filling out questionnaires, with responses received 
on the relative issues from 21 top suppliers out of a total of 50 and from 24 suppliers registered in 
Rai Way's Suppliers List out of a total of 67.

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

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

2020 2021

Total number of suppliers 894 695

Number of suppliers that are required to have anti-corruption policies and programmes 894 695

Percentage of suppliers that are required to have anti-corruption policies and programmes 100% 100%
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The decrease in the value of contracted amounts in 

2021 compared to the previous years (2019 and 2020) 

is attributable to the signing in 2019 and 2020 of re-

farming contracts and from the signing in 2020 of 

the onerous satellite broadcasting contract. For the 

analysis of suppliers with both ISO certifications, the 

same parameter was used for both 2020 and 2021, 

i.e. verification of the top 20 suppliers by contracted 

amount. Similarly, for the analysis of suppliers with 

CDP disclosure, the same parameter was used for 

both 2020 and 2021, thus verification of the top 20 

suppliers by contracted amount. 

Rai Way Indicator - ESG Engagement of Suppliers  

Number of 
suppliers

% suppliers Contracted % contracted

2020 2021 2020 2021 2020 2021 2020 2021

Suppliers with ISO 14001 and ISO 
9001 certification

12 11 1% 2% 200,957,131 27,911,212 75.3% 40%

Suppliers with CDP disclosure 7 4 1% 1% 157,890,100 8,322,829 59% 12%

Suppliers subject to engagement 
activities 

0 28 0% 4% 0 25,886,045 0% 37%

The Suppliers of Rai Way 2021 

The total value of contracts stipulated in 2021 is 

70,531,137 million Euro, distributed among approxi-

mately 695 suppliers, mainly managed centrally by the 

Company’s departments, with 80% of procurement.

Rai Way manages its procurement requirements 

mainly at a central level, by way of its Procurement 

Department, as it pertains to needs related to net-

work infrastructure maintenance, services, satellite 

capacity rentals, utilities, new development initia-

tives, rents and other expense commitments.

Procurement for the maintenance and operation of 

transmission and broadcasting sites and plants is 

also managed directly by dedicated departments 

across Italy, reflecting the evident decentralised na-

ture on a regional basis that distinguishes Rai Way. In 

fact, these departments and facilities were entrusted 

with the management of purchases related to the im-

mediate requirement to meet the operational needs.

In 2021, the total contracted value showed a sharp 

decrease compared to the previous two years of 2019 

and 2020 as the latter were characterised by the 

awarding of tenders related to the refarming project. 
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Territory and Local Communities 

The impact of refarming requires the activation of in-

itiatives aimed at communities on a territorial scale, 

in order to explain its social and environmental ef-

fects.

Given its capillary presence in the territory and the 

awareness of its responsibility, not only economic but 

also of social and environmental nature, Rai Way has 

over the years strengthened its relationship with the 

various players in the territory, also in terms of cor-

porate social dimension. 

The Company operates through an articulated, exten-

sive and complex broadcasting network that enables 

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

the network is spread throughout the country, it is 

able to provide services on terrestrial and satellite 

platforms, using both analogue and digital technol-

ogy, and to allow the simultaneous distribution and 

transmission of different contents in different areas 

of the territory, as well as to proportion the required 

capacity according to customer’s needs.

Relations with the World of Training

The Company has consolidated its relationship with 

schools and universities to encourage young people 

to enter the world of work and support their growth.

In 2021, Rai Way participated in two Career Days organ-

ised entirely in streaming mode.

In 2021, with a view towards continuing the cooper-

ation started up with schools, Rai Way continued to 

implement its school-work programme. 

Rai Way and young people - recognition from the ELIS consortium

In a perspective of corporate social responsibility, Rai Way has consolidated over the years its relationship 
with schools and the academic world to encourage and increase the approach of young people to the 
world of work and support their growth in a path of school-work alternation and internship within the 
Company. 
In this regard, the “School-to-Work Programme: the Way to the Future” project continued, involving 
six schools located throughout Italy. Thanks to the co-design of educational plans with the teachers in 
charge, the “Maestri di Mestiere” instructors provide thirty hours of training each year and the most de-
serving students are offered, if compatible with the evolution of the emergency situation, the possibility 
of work experience through the “Summer JOB” and “Summer CAMP”.
As part of the ELIS Project "Sistema Scuola Impresa", the initiative "ELIS OPEN WEEK - To orient oneself 
in the future of work" was launched: three days of events dedicated to the theme of Orientation carried 
out completely online with the aim of providing students in the 2nd and 3rd year of middle school and 
their parents with an overview of the training offers and possible paths to take after middle school. This 
initiative was aimed at interested Company employees and target children and nieces and nephews.
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Electromagnetic Radiation

Rai Way is subject to wide-ranging regulation at both 

national and EU level on the protection of the envi-

ronment and health that, inter alia, establishes limits 

of exposure to electromagnetic fields, making it man-

datory to adopt suitable measures to deal with harm-

ful effects to the health of the public and to workers 

resulting from exposure. Compliance with laws and 

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

tions to obtain and maintain the licences and permits 

for the installation of equipment releasing electro-

magnetic radiations. 

In order to ensure compliance with the regulations in 

force on the subject and with the objective of protecting 

the population and workers from possible negative effects 

deriving from exposure to electromagnetic fields, Rai Way 

pays great attention to the monitoring of electromagnetic 

emissions deriving from its broadcasting systems.

In Italy, the radio and television broadcasting service 

is carried out thanks to the emission of electromag-

netic waves whose frequency ranges from a few hun-

dred KHz to about 800MHz. From December 2021, 

the 700-800MHz band began to be abandoned in fa-

vour of 5G cellular service.

The breakdown is as follows:

	� 526KHz-1620KHz Medium Waves (OM): ampli-

tude modulation is used for analogue radio ser-

vice and the DRM standard is used for some tests 

in digital radio;

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

used for FM radio broadcasting and dedicated 

mainly to mobile reception;

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

both DAB-T digital radio and currently for DVB-T 

digital TV broadcasting;

	� 470-800MHz: part of the UHF band used for digi-

tal terrestrial television broadcasting. The stand-

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

abandoned in favour of DVB-T2 in January 2023. 

Between December 2021 and June 2022, the fre-

quencies between 700MHz and 800MHz will be 

phased out 

In the radio-electric spectrum, these frequencies fall 

within what are defined as Non-Ionising Radiations 

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

zation of matter, as opposed to ionizing radiations (X 

rays, Gamma rays, etc.).

Rai Way’s Experience 
on Electromagnetic Impact 

The ICNIRP (International Committee Non Ionising 

Radiation Protection) Guidelines, which establish 

the limits of exposure to non-ionising radiation for 

workers and the general public, are an international 

reference point for the assessment of exposure to 

electromagnetic fields produced by Rai Way’s sys-

tems. 

The ICNIRP Guidelines have also been taken up at EU 

level to draw up a regulatory framework to protect 

against exposure to electromagnetic fields both for 

the general public (European Council Recommenda-

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

ment and Council Directive 2013/35/EC). 

The Italian legislative system has fully implement-

ed the European Directive for workers, while for the 

population it has imposed exposure limits that are 

more restrictive than the European legislation. In ad-

dition, the concepts of attention value (the same for 

all frequency bands, which must be complied with in 

places with a continuous stay of more than 4 hours 

per day) and quality objectives (the same for all fre-

quency bands, which must be applied “in intensely 

frequented areas” such as hospitals, schools, etc.) 

were introduced. 

Rai Way’s work was strongly influenced by stringent 

Italian regulations that required the parties involved 

to equip themselves with measurement instruments 

suitable for the purpose. 

Rai Way has always shown a particular commit-

ment to comply with the regulations in force on 

the matter, optimising the solutions identified 

with respect to the commitments deriving from 

its institutional mission of guaranteeing its ser-

vice throughout the national territory with the 
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primary objective of protecting the population 

and workers from possible negative effects deriv-

ing from exposure to electromagnetic fields, but 

also considering that compliance with the regula-

tions represents one of the conditions for obtain-

ing and maintaining licences and concessions for 

the installation of equipment with electromagnet-

ic emissions. 

The two fundamental tools for monitoring and 

reducing the impact of electromagnetic emis-

sions and managing any criticalities were: the ISO 

14001:2015-certified Environmental Management 

System and the ISO 45001-certified Workers’ Safety 

Management System. Should Rai Way detect that the 

thresholds imposed by law are approaching, it shall 

implement all the necessary precautions to comply 

with the relevant regulations. 

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

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

Monitoring of electromagnetic emissions

In light of the above, Rai Way is a reference company in terms of the process of measuring, site re-
mediation and rationalisation of electromagnetic emissions in the broadcasting sector through-
out Italy. In 2021, in addition to the systematic monitoring by technicians of the Regions on the 
territory, the Company carried out the following: 
•	 9 measurement interventions to verify the compliance of Rai Way’s emissions with the legisla-

tion in force regarding the exposure of the population to electromagnetic fields (Law 36/2001 
and Decree of the President of the Council of Ministers no. 08/07/2003); 

•	 93 measurement interventions for the activation and post-activation of new DVB-T or DAB+ 
installations; 

•	 44 interventions for the zoning of workplaces, in compliance with the provisions of Standard 
CEI EN 50496, at Rai Way’s transmitting sites, including interventions for the verification of 
workers’ exposure to electromagnetic fields in offices.

Zoning interventions were carried out according to the provisions of the applicable law, Legisla-
tive Decree no. 159/2016, which came into force on 2 September 2016 to implement European 
Directive 35/2013/EC and are in addition to the 23 carried out in 2017 and 2018, again including 
interventions in offices. In previous years, even without prevailing laws in the area (since the entry 
into effect of Directive 2004/40/EC was postponed on a number of occasions but never imple-
mented) Rai Way had already begun zoning its workplaces pursuant to CEI EN 50499 and CEI EN 
50496 (for a total of more than 30 settlements).
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Actions taken to reduce 
the electromagnetic impact

Together with the monitoring of electromagnetic emis-

sions, Rai Way has also carried out numerous interven-

tions aimed at containing electromagnetic emissions. 

These interventions are implemented on different lev-

els; specifically, the Company has committed to: 

a)	 assessing the NIR impact when designing sta-

tions and conducting checks at the time of com-

missioning;

b)	 systematically monitoring by the Regions of the 

emissions of broadcasting installations, concern-

ing population exposure, with the involvement of 

the Rai Way specialised personnel to inspect the 

most complex situations; 

c)	 managing NIR issues reported by the designated 

Entities;

d)	 implementing remedial measures, as warranted; 

e)	 mapping workplaces to zone them according to 

International Regulations incorporated in Consol-

idated Law no. 81/2008, as amended by Legislative 

Decree no. 159/2016.

The design of broadcasting equipment

High-tech instrumentation is the basis of Rai Way’s radio-electric design of broadcasting systems. In 
particular, for this activity, in addition to commercial software, the Company uses specialised soft-
ware developed on the basis of specifications defined by Rai Way itself. The software defines the 
size of a station (station power, number of antennas, cables, etc.) and synthesizes the diagram of 
the broadcasting antenna (environmentally-friendly design). This will make it possible to guarantee, 
even in terms of assessing any environmental impact, the correct value of the electromagnetic fields 
(CEM) both in the far field where the signal is directed, and in the near field close to the transmitting 
stations. In any case, Rai Way verifies in the field the real situation before and after the implementa-
tion of interventions, as a further guarantee together with the use of the appropriate software.
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The monitoring of electromagnetic pollution during new activations 
and in the refarming project 

Rai Way aims at complying with Law 259/2003 and amendments thereto, and related regional laws on 
electromagnetic pollution and radio-protection towards the population within the general framework of 
permits required for new activations and, in this specific case, within the framework of the refarming project. 

In addition, in 2021 the Company is committed to maintaining a careful monitoring in the field of ra-
dio-protection for the population and workers together with electromagnetic background surveys for 
the obtaining of permits relating to the activation of new services planned for the refarming of frequen-
cies and for the "beauty contest” networks.
In order to achieve the objectives defined in the area, Rai Way carried out the following activities:
•	 formalisation of eight framework agreements aimed at producing the documentation required to ob-

tain authorisation, with activities including background measures, the production of IEAs and any on-
site measures;

•	 increase in the number of staff in the NIR measurement sector; 
•	 periodic activity of the Go.Nir and Co.De.Nir Committees with review and updating of the procedures 

relating to them;
•	 broadband and selective background measures. 

In order to achieve this objective, Rai Way has also adopted a number of policies and procedures and, 
in particular, has set up the internal Go.Nir. and Co.de.Nir Committees. The Go. Nir. Committee is the 
operational group that receives the problem report, analyses it and proposes one or more solutions to 
the Co.de.Nir. decision-making Committee. Based on the decisions of the latter, the Go.Nir. implements 
the required solution. 
The Go.Nir and Co.De.Nir. Committees analyse problems also in the ERM area, defining any relevant 
corrective actions.
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Other monitored impacts: acoustic 
and landscape

In addition to electromagnetic impact, Rai Way’s 

business responsibly manages acoustic impacts, 

mainly determined by the noise of condensation 

units in air-conditioning and ventilation systems and 

emergency generators.

With specific reference to the cooling system of the 

equipment present at the stations, the propagation 

of the noise in the external environment is generat-

ed by the change of air through special helicoidal or 

centrifugal exhaust fans with direct expulsion, posi-

tioned on one of the perimeter walls of the masonry 

buildings or on the sheet metal walls of the shelters.

The territorial extension of the Company does not 

allow for a timely verification of the acoustic impact 

on all the sites; therefore, it was considered appro-

priate to use a “sample” method that made it possible 

to acquire data on noise emissions. By virtue of such 

sampling, the organisation gathered the information 

needed to plan and implement the following through 

the samples taken: 

	� plan for the detection of the acoustic impact for 

the most significant situations;

	� plan to monitor situations that are significant for 

noise purposes; 

	� adjustment plan, as warranted, prepared and up-

dated on the basis of the results of noise findings. 

Acoustic relevance of stations 

Situations of primary importance
Stations that are close or <100 m from homes and/or public 
places in Class I areas, with reference to the Municipal Acoustic 
Zoning.

1
Situations of secondary importance
Stations that are close or <100 m from homes and/or public 
places in Class II areas, with reference to the Municipal Acoustic 
Zoning.

2
Situations of tertiary importance
Stations that are in the same territorial framework as the previous 
ones, but in Class III or in Municipalities that have not adopted 
acoustic zoning. For the purpose of any acoustic impact, those 
situations, in the absence of zoning, could have weaknesses that 
are similar to situations of secondary importance.

3

Situations of quaternary importance
Stations at distances of more than 100 m and less than 200 m 
from homes and/or public places, regardless of what Class they 
belong to.

4

5 Irrelevant situations
Stations situated in isolated areas, at more than 200 m, close to 
houses inhabited occasionally or used for seasonal purposes 
(agricultural).
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Landscape impact

Rai Way carefully evaluates the impact of its facilities on the landscape and, where possible, carries 
out mergers until the available spaces are saturated, with the aim of reducing the proliferation of new 
towers. These towers, limited to technology currently available for the transmission and broadcasting 
of the radio and television signal, must have optical visibility between consecutive installations and, 
therefore, produce an interruption in the continuity of the natural landscape. Furthermore, to further 
reduce the impact of such structures, when installing new antennas on existing pylons, and if tech-
nically possible, the broadcasting panels are protected by covers with colours that blend in with the 
surrounding landscape.

These plans, established through preliminary sam-

pling, involve evaluation of the following criteria for 

defining the significance of a station:

	� local context (potential presence of municipal 

acoustic zoning);

	� environmental sampling (closeness of the stations 

to “sensitive” places such as homes, schools, offic-

es, protected areas); 

	� sizes of stations (big, medium, small); 

	� breadth of sampling area. 

On the basis of these criteria, Rai Way assessed the 

relevance of its stations.

Periodic monitoring activities take place on facilities 

with significance 1 - 3. Monitoring is carried out on 

100% of the large and medium-sized stations, as well 

as for some small stations selected on a “random” basis. 

It should be noted that, regardless of the situation 

of significance, the possible presence of internal and 

external signals makes the station subject to direct 

noise impact assessment. 

The specific impact mitigation measures that are im-

plemented from time to time are carried out by per-

sonnel with specific training and in possession of the 

necessary requirements.

No mitigation actions were required during 2021, as 

no critical issues were reported by internal staff or 

external complaints.

Limited fan replacements were performed as part of 

routine maintenance activities.
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Annex 
Connection Table

Material themes 
identified by Rai Way

Scope of Legislative 
Decree no. 254/2016

Topic-specific GRI Standards Scope of impact

Internal External

Energy consumption
Environmental 
concerns

Energy (GRI 103, GRI 302-1)  Rai Way Community and Environment

Diversity, inclusion and 
equal opportunities

Concerns related 
to personnel 
management

Diversity and equal opportunity (GRI 103, 
GRI 405-1, 405-2)

Rai Way  Employees and Trade Unions

Greenhouse gas emissions
Environmental 
concerns

Emissions (GRI 103, GRI 305-1, GRI 305-2, 
305-3, 305-4, 305-6)

Rai Way Community and Environment

Electromagnetic Radiation
Environmental 
and social aspects

(GRI 103) Rai Way Community and Environment

Ethics and transparency in 
business operations

Social concerns, 
Corruption

Corruption-prevention (GRI 103, GRI 205-1, 
205-2, 205-3), Compliance (GRI 103, GRI 419-
1), Environmental compliance (GRI 103, GRI 
307-1), Taxes (GRI 207-1, 207-2, 207-3, 207-
4), Economic performance (GRI 103, 201-1)

Rai Way

Investors and financial 
community Public regulatory 
institutions Competitors 
Customers Suppliers

Responsible waste 
management

Environmental 
concerns

Waste (GRI 103, GRI 306-1, 306-2, 306-3, 
306-4, 306-5)

Rai Way Community and Environment

Responsible supply chain 
management

Social concerns, 
Corruption

Freedom of association and collective 
bargaining (GRI 103, GRI 407-1), 
Procurement practices (GRI 103, GRI 204-1)

Rai Way  Suppliers

Sustainable management of 
water resources

Environmental 
concerns

Water (GRI 103, GRI 303-1, 303-2, 303-3) Rai Way Community and Environment

Impacts on area and local 
communities

Environmental 
and social aspects

Local communities (GRI 103, GRI 413-1) Rai Way Community and Environment

Innovation and Development 
of New Technologies

Social Concerns (GRI 103) Rai Way
Investors and financial community 
Public regulatory institutions 
Competitors Customers Suppliers

Public policy and 
relationships with institutions

Social Concerns Public policy (GRI 103, GRI 415-1) Rai Way
Public and Regulatory 
institutions

Service quality and customer 
relationships

Social Concerns
Customer health and safety (GRI 103, GRI 
416-1, 416-2)

Rai Way Customers

Relations with social 
partners

Concerns related 
to personnel 
management

Labour-management relations (GRI 103, 
GRI 402-1)

Rai Way  Employees and Trade Unions

Health and safety at work
Concerns related 
to personnel 
management

Occupational Health and Safety (GRI 103, 
GRI 403-1, 403-2, 403-3, 403-4, 403-5, 
403-6, 403-7, 403-8, 403-9, 403-10)

Rai Way  Employees and Trade Unions

Data security and privacy 
protection

Social Concerns Customer privacy (GRI 103, GRI 418-1) Rai Way Customers 

Human rights protection
Concerns related 
to personnel 
management

Non-discrimination (GRI 103, GRI 406-1) Rai Way  Employees and Trade Unions

Enhancing human resources
Concerns related 
to personnel 
management

Training and education (GRI 103, GRI 404-1, 
404-2), Employment (GRI 103, GRI 401-1, 
401-2, 401-3)

Rai Way  Employees and Trade Unions
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Standard 
Disclosure

Indicator description Page number Note

GENERAL STANDARD DISCLOSURES

Organisation Profile

102-1 Organisation Name Page 12-13  

102-2 Business activity, brands, products and services Page 12-13  

102-3 Main headquarters Page 134  

102-4 Place of business Page 12-13  

102-5 Ownership and legal form Page 20  

102-6 Markets served Page 16-19  

102-7 Organisation size (for example, employees, net revenue, etc.) Page 5; 84-85  

102-8 Information on the employees and other workers Page 87  

102-9 Supply chain (no. of suppliers, type, provenance, etc.) Page 107-110  

102-10 Significant changes to the organisation and its supply chain Page 9
There have been no significant 
changes to the organisation and 
its supply chain

102-11 Principle of precaution Page 36

102-12 External initiatives Page 43  

102-13 Adhesion to associations Page 43  

Strategy

102-14 Declaration of a senior manager Page 6-7

102-15 Key impacts, risks and opportunities Page 37

Ethics and Integrity

102-16 Values, principles, standards, and norms of behaviour Page 15

Governance

102-18 Governance structure Page 24-27

102-22 Members of the highest governing body and related committees Page 24-27

102-24 Appointment and selection of the highest governing body Page 24-27

Remuneration policies

102-35 Remuneration policies Page 91-93

102-36 Process for determining remuneration Page 91-93

 GRI Content Index 
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Standard 
Disclosure

Indicator description Page number Note

GENERAL STANDARD DISCLOSURES

Stakeholders’ Involvement

102-40 List of groups of stakeholders Page 38-40; 42  

102-41 Collective bargaining agreements Page 91  

102-42 Stakeholder identification and selection Page 38-40; 42  

102-43 Stakeholder engagement processes Page 38-40; 42  

102-44 Topics and key critical issues raised Page 38-42  

Report Parameters

102-45 Subjects included in the consolidated financial statements Page 9  

102-46 Definition of the contents of the report and topic scopes Page 9  

102-47 List of material topics Page 41  

102-48 Revision of information Page 9

102-49 Changes to reporting Page 9

102-50 Reporting period Page 9  

102-51 Date of most recent report Page 122 2020 Non-Financial Statement 

102-52 Reporting frequency Page 9

102-53 Useful contacts and addresses to ask for information about the report Page 122 http://www.raiway.it/contatti-utili

102-54 Declaration on reporting in compliance with the GRI Standards Page 9

102-55 Index of GRI contents Page 121-126

102-56 External assurance Page 130-132

SPECIFIC STANDARD DISCLOSURES

Category: Economic performance

Economic performance

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 56-57; 120

201-1 Direct economic value generated and distributed Page 56

Procurement practices

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 107-110

204-1 Proportion of expenditure for local suppliers Pag. 108
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Standard 
Disclosure

Indicator description Page number Note

GENERAL STANDARD DISCLOSURES

Category: Economic performance

Bribery Prevention

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 30-35

205-1 Operations evaluated for corruption-related risks Page 31

205-2
Communication and training about anti-corruption policies and 
procedures

Page 33-35

205-3 Corruption episodes identified and actions taken Page31

Taxation

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 29-30; 120

207-1 Approach to taxation Page 29-30

207-2 Tax governance, control and risk management Page 29-30

207-3 Stakeholder engagement and management of tax concerns Page 29-30

207-4 Country-by-country reporting Page29

Category: Environmental performance

Energy

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 66-70; 120

302-1 Energy consumption within the organisation Page 69

Water

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 78-80; 120

303-1 Interactions with water as a shared resource Page 78-80

303-2 Management of water discharge-related impacts Page 78-80

303-3 Water withdrawal Page 79
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Standard 
Disclosure

Indicator description Page number Note

GENERAL STANDARD DISCLOSURES

Category: Environmental performance

Emissions

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 70-74; 120

305-1 Direct GHG emissions (Scope 1) Page 71

305-2
Emissions of greenhouse gases generated by energy consumption 
(Scope 2)

Page 71

305-3 Other indirect GHG emissions (Scope 3) Page 72

305-4 GHG emission intensity Page 73

305-6 Emissions of ozone-depleting substances (ODS) Page74

Waste

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 75-78; 120

306-1 Waste generation and significant waste-related impacts Page 75-78

306-2 Management of significant waste-related impacts Page 75-78

306-3 Waste generated Page 76-77

306-4 Waste diverted from disposal Page 76-77

306-5 Waste directed to disposal Page 76-77

Environmental compliance

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 66; 120

307-1 Non-compliance with environmental laws and regulations Page 66

Category: Social Performance

Employment

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 84-89; 94-
97; 120

401-1 New employee hires and employee turnover Page 88

401-2
Benefits provided to full-time employees that are not provided to tempo-
rary or part-time employees

Page 94

401-3 Parental leave Page 96

Relations between workers and management

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 90-91; 120

402-1 Minimum notice periods regarding operational changes Page 90-91
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Standard 
Disclosure

Indicator description Page number Note

GENERAL STANDARD DISCLOSURES

Category: Social Performance

Health and safety at work

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 101-105; 
120

403-1 Occupational Health and Safety Management System Page101-105

403-2 Hazard identification, risk assessment, and accident investigation Page 101-105

403-3 Occupational Health Services Page101-105 

403-4
Worker participation, consultation, and communication on
occupational health and safety

Page 101-105

403-5 Worker training on occupational health and safety Page 101-105

403-6 Promotion of worker health Page 101-105

403-7
Prevention and mitigation of occupational health and safety impacts 
directly linked by business relationships

Page 101-105

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

Page 102-103

403-9 Work-related injuries Page 103-104

403-10 Work-related ill health Page104

Training and education

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page97-99; 120

404-1 Average hours of training per year per employee Page 98-99

404-2
Programs for upgrading employee skills and transition assistance 
programs

Page 97-99

Diversity and equal opportunities 

GRI 103
Explanation of the material theme and its impact perimeter, how the 
material theme is managed, and assessment of the effectiveness of the 
way the material theme is managed

Page 100-101; 
120

405-1 Diversity of governance bodies and employees Page 27; 85-87

405-2 Ratio of basic salary and remuneration of women to men Page 93

Non-discrimination

GRI 103
Explanation of the material theme and its impact perimeter, how the material 
theme is managed, and assessment of the effectiveness of the way the material 
theme is managed

Page 100-101; 
120

406-1 Incidents of discrimination and corrective actions taken Page 101
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Standard 
Disclosure

Indicator description
Page num-

ber
Note

GENERAL STANDARD DISCLOSURES

Category: Social Performance

Freedom of association and right to collective bargaining

GRI 103
Explanation of the material theme and its impact perimeter, how the material 
theme is managed, and assessment of the effectiveness of the way the material 
theme is managed

Page107-110; 
120

407-1
Operations and suppliers in which workers' rights to exercise freedom of 
association or collective bargaining may be at risk

Page 107-110

Local Communities

GRI 103
Explanation of the material theme and its impact perimeter, how the material 
theme is managed, and assessment of the effectiveness of the way the material 
theme is managed

Page 111-115; 
120

413-1
Activities involving local community involvement, impact assessments and/or 
development programmes

Page 111-115

Public policies

GRI 103
Explanation of the material theme and its impact perimeter, how the material 
theme is managed, and assessment of the effectiveness of the way the material 
theme is managed

Page 43; 120

415-1 Political contributions Page 43

Health and Safety of Customers/Consumers

GRI 103
Explanation of the material theme and its impact perimeter, how the material 
theme is managed, and assessment of the effectiveness of the way the material 
theme is managed

Page 105-107; 
120

416-1 Assessment of the health and safety impacts of product and service categories Page 105

416-2
Incidents of non-compliance concerning the health and safety impacts of 
products and services

Page 105

Customer Privacy

GRI 103
Explanation of the material theme and its impact perimeter, how the material 
theme is managed, and assessment of the effectiveness of the way the material 
theme is managed

Page 105-107; 
120

418-1
Substantiated complaints concerning breaches of customer privacy and losses 
of customer data 

Page106

Compliance

GRI 103
Explanation of the material theme and its impact perimeter, how the material 
theme is managed, and assessment of the effectiveness of the way the material 
theme is managed

Page 28-29; 
120

419-1 Non-compliance with laws and regulations in the social and economic area Page 28
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Independent auditor’s report on the non-financial statement 
pursuant to article 3, paragraph 10, of Legislative Decree no. 254/2016 and article 5 of CONSOB 
regulation no. 20267 of january 2018 
 
 
 
To the board of directors of  
Rai Way SpA 
 
 
 
Pursuant to article 3, paragraph 10, of Legislative Decree No. 254 of 30 December 2016 (the “Decree”) 
and article 5 of CONSOB Regulation No. 20267/2018, we have undertaken a limited assurance 
engagement on the non-financial statement of Rai Way SpA (also the “Company”) for the year ended 
31 December 2021 prepared in accordance with article 3 of the Decree and approved by the board of 
directors on 17 March 2022 (the “NFS”). 
 
Our review does not extend to the information set out in the “European Union Environmental 
Taxonomy” paragraph of the NFS, required by article 8 of European Regulation 2020/852. 
 
 
Responsibilities of the Directors and the Board of Statutory Auditors for the NFS  
 
The directors of Rai Way SpA are responsible for the preparation of the NFS in accordance with article 
3 of the Decree and with “Global Reporting Initiative Sustainability Reporting Standards” defined in 
2016, and updated to 2020, by the GRI - Global Reporting Initiative (the “GRI Standards”), identified 
by them as the reporting standard. 
 
The directors are also responsible, in the terms prescribed by law, for such internal control as they 
determine is necessary to enable the preparation of a NFS that is free from material misstatement, 
whether due to fraud or error.  
 
Moreover, the directors are responsible for identifying the content of the NFS, within the matters 
mentioned in article 3, paragraph 1, of the Decree, considering the activities and characteristics of the 
Company and to the extent necessary to ensure an understanding of the Company’s activities, its 
performance, its results and related impacts.  
 
Finally, the directors are responsible for defining the business and organisational model of the 
Company and, with reference to the matters identified and reported in the NFS, for the policies 
adopted by the Company and for the identification and management of risks generated and/or faced 
by the Company. 
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The board of statutory auditors is responsible for overseeing, in the terms prescribed by law, 
compliance with the Decree. 
 
 
Auditor’s Independence and Quality Control 
 
We are independent in accordance with the principles of ethics and independence set out in the Code 
of Ethics for Professional Accountants published by the International Ethics Standards Board for 
Accountants, which are based on the fundamental principles of integrity, objectivity, competence and 
professional diligence, confidentiality and professional behaviour. Our audit firm adopts International 
Standard on Quality Control 1 (ISQC Italia 1) and, accordingly, maintains an overall quality control 
system which includes processes and procedures for compliance with ethical and professional 
principles and with applicable laws and regulations. 
 
 
Auditor’s responsibilities 
 
We are responsible for expressing a conclusion, on the basis of the work performed, regarding the 
compliance of the NFS with the Decree and the GRI Standards. We conducted our work in accordance 
with International Standard on Assurance Engagements 3000 (Revised) – Assurance Engagements 
Other than Audits or Reviews of Historical Financial Information (“ISAE 3000 Revised”), issued by 
the International Auditing and Assurance Standards Board (IAASB) for limited assurance 
engagements. The standard requires that we plan and apply procedures in order to obtain limited 
assurance that the NFS is free of material misstatement. The procedures performed in a limited 
assurance engagement are less in scope than those performed in a reasonable assurance engagement 
in accordance with ISAE 3000 Revised, and, therefore, do not provide us with a sufficient level of 
assurance that we have become aware of all significant facts and circumstances that might be 
identified in a reasonable assurance engagement. 
 
The procedures performed on the NFS were based on our professional judgement and consisted in 
interviews, primarily of company personnel responsible for the preparation of the information 
presented in the NFS, analyses of documents, recalculations and other procedures designed to obtain 
evidence considered useful. 
 
In detail, we performed the following procedures: 
 
1. analysis of the relevant matters reported in the NFS relating to the activities and 

characteristics of the Company, in order to assess the reasonableness of the selection process  
2. comparison of the financial information reported in the NFS with the information reported in 

the Company’s financial statements; 
3. understanding of the following matters: 

 
a. business and organisational model of the Company with reference to the management 

of the matters specified by article 3 of the Decree; 
b. policies adopted by the Company with reference to the matters specified in article 3 of 

the Decree, actual results and related key performance indicators; 
c. key risks generated and/or faced by the Company with reference to the matters 

specified in article 3 of the Decree. 
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With reference to those matters, we compared the information obtained with the information 
presented in the NFS and carried out the procedures described under point 4 a) below; 

4. Understanding of the processes underlying the preparation, collection and management of the 
significant qualitative and quantitative information included in the NFS.  

In detail, we held meetings and interviews with the management of the Company and we 
performed limited analyses of documentary evidence, to gather information about the 
processes and procedures for the collection, consolidation, processing and submission of the 
non-financial information to the function responsible for the preparation of the NFS. 
 
Moreover, for material information, considering the activities and characteristics of the 
Company:  

a) with reference to the qualitative information included in the NFS, and in 
particular to the business model, the policies adopted and the main risks, we 
carried out interviews and acquired supporting documentation to verify its 
consistency with available evidence;  

b) with reference to quantitative information, we performed analytical procedures 
as well as limited tests, in order to assess, on a sample basis, the accuracy of 
consolidation of the information.  

 
 
Conclusions 
 
Based on the work performed, nothing has come to our attention that causes us to believe that the NFS 
of Rai Way SpA for the year ended 31 December 2021 is not prepared, in all material respects, in 
accordance with article 3 of the Decree and with GRI Standards. 
 
Our conclusions on the NFS of Rai Way SpA do not extend to the information set out in the “European 
Union Environmental Taxonomy” paragraph of the NSF, required by article 8 of European Regulation 
2020/852. 
 
 
Rome, 5 April 2022 
 
PricewaterhouseCoopers SpA 
 

Signed by      Signed by 
 

Luigi Necci Paolo Bersani 
(Revisore Legale) (Procuratore) 

 
 
This report has been translated from the Italian original solely for the convenience of international 
readers. We have not performed any controls on the NFS 2021 translation. 
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