
G O I N G  
N A T I O N A L

s t r e n g t h e n i n g  o u r  

l o c a l  l e a d e r s h i p



STRATEGY ACTION PLAN ECONOMIC& 
FINANCIAL  
KPIs

PAST  
ACHIEVEMENTS

ANNEXES SUSTAINABILITY  
PROJECTS



A b s t r a c t

Strategic  Pi l lars  
effect iveness 

conf i rmed after  5  years  
of  st rong del ivery

Growth conf i rmed as 
f i rst  pr ior i ty  combined 
with  the new chal lenge 

of  Going Nat ional

Explo i t ing f inancia l  
f lex ib i l i ty  whi le  

maintain ing the current  
investment  grade
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P A S T  
A C H I E V E M E N T S



5

2 0 1 4  – 2 0 1 9 :  
5  y e a r s  o f  g r o w t h

C o n t i n u o u s  g r o w t h  i n  a l l  t h e  
b u s i n e s s  u n i t s ,  s u s t a i n e d  b y  a l l  

t h e  s t r a t e g i c  p i l l a r s  a n d  M & A  
a c t i v i t i e s

W e ’ v e  e x p l o i t e d  t h e  f i n a n c i a l  
f l e x i b i l i t y  ( c a p e x  i n c r e a s e  a n d  
M & A  d e a l s )  t o  s t r e n g t h e n  o u r  

s t r a t e g i c  p o s i t i o n i n g  m a i n l y  i n  
r e g u l a t e d  a c t i v i t i e s

I - P A S T  A C H I E V E M E N T S
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638*

917

(55)

100
95

140

Ebitda 2014
Adj.

GC expiry
WACC red. And

others

Organic growth Synergies Consolidation Ebitda 2019

EBITDA BRIDGE (m€) CAPEX (m€)NFP/Ebitda (m€)

262 258 270
357

447
524

2014 2015 2016 2017 2018 2019

2,286 2,169
2,457 2,372 2,453

2,706

638* 678 814 820 866** 917

3.6x
3.2x 3.0x 2.9x 2.8x 3.0x

2014 Adj. 2015 2016 2017 2018 2019

NFP EBITDA NFP/EBITDA
Cagr ~7.5%



2 0 1 4  – 2 0 1 9 :  
e c o n o m i c  i n d i c a t o r s  e v o l u t i o n

I - P A S T  A C H I E V E M E N T S

T h e  s t r o n g  r e s u l t s  a c h i e v e d  
a l l o w e d  u s  t o  s h a r e  t h e  v a l u e  
c r e a t e d  w i t h  o u r  s h a r e h o l d e r s

G r o u p ’ s  n e t  p r o f i t  i n c r e a s e  w a s  
s u s t a i n e d  b y  o r g a n i c  g r o w t h ,  
s y n e r g i e s  a n d  c o n s o l i d a t i o n  

a c t i v i t i e s

C o n s t a n t  d i v i d e n d  p e r  s h a r e  
g r o w t h

6

DPS (€cent/share)GROUP’S NET PROFIT (m€)

69
118

180

238 242 237

2014 2015 2016 2017 2018 2019

5.23 5.50 6.25 7.00
8.40 9.25

2014 2015 2016 2017 2018 2019

Cagr 12%



S T R A T E G Y



S t r a t e g i c  p i l l a r s

MACRO SECTOR TRENDS STRATEGIC PILLARS NEW AMBITIONS

8

HIGHER INVESTMENTS +400M€ 
COMPARED TO PREVIOUS BP

I I  - S T R A T E G Y

S t r a t e g i c  p i l l a r s  c o n f i r m e d  i n  c o m b i n a t i o n  w i t h  n e w  a m b i t i o n s



3  r e f e r e n c e  r e g i o n s  w i t h  

m o r e  t h a n  7  mi l l ion  
inhabi tants  s e r v e d

G e o g r a p h i c  e x p a n s i o n  

t h a n k s  t o  M&A 
t r a n s a c t i o n s

W e  c o n t i n u e  t o  a c t  i n  o r d e r  t o  i m p r o v e  o u r  l e a d i n g  p o s i t i o n  a s  

m u l t i - b u s i n e s s  o p e r a t o r  i n  o u r  r e f e r e n c e  a r e a s

S t r e n g t h e n i n g  o u r  l o c a l  l e a d e r s h i p …
I I  - S T R A T E G Y

9



… t o  g o  n a t i o n a l

1 s t n a t i o n a l  p l a y e r  i n  
C o r e p l a p l a s t i c s  s e l e c t i o n  
a n d  i n  p l a s m i x t r e a t m e n t

T o p  o p e r a t o r  f o r  t h e  w i d e s t  
r a n g e  o f  h i g h  v a l u e - a d d e d  

p r o d u c t s  a n d  s e r v i c e s  s o l d  
t o  o u r  c l i e n t s

1 s t o p e r a t o r  i n  d i s t r i c t  
h e a t i n g

T h e  c u r r e n t  n a t i o n a l  l e a d e r s h i p  i n  s p e c i f i c  a c t i v i t i e s  m a k e s  u s  c o n f i d e n t  i n  

s c a l i n g  u p  o u r  s i z e  i n  s o m e  v e r t i c a l  b u s i n e s s  s e c t o r s  

WASTE CLIENTS ENERGY EFFICIENCY

I I  - S T R A T E G Y
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M u l t i c i r c l e e c o n o m y

W e  o v e r c o m e  t h e  t r a d i t i o n a l  c i r c u l a r  e c o n o m y  c o n c e p t  t o  e m p h a s i z e  o u r  m u l t i - b u s i n e s s  i n d u s t r i a l  a p p r o a c h ,  

i n  w h i c h  d i f f e r e n t  a c t i v i t i e s  s h a r e  t h e  v a l u e  o f  e f f i c i e n t  a n d  c o n s c i o u s  u s e  o f  r e s o u r c e s  

COLLECTION TREATMENT & DISPOSAL WATER CYCLE

I I  - S T R A T E G Y

DISTRICT HEATING

11



S t r e n g t h e n i n g  r e s i l i e n c e

OUR MODEL OUR AMBITIONS 

I I  - S T R A T E G Y

12



E U  T a x o n o m y

E U  n e w  G r e e n  D e a l

U n i t e d  N a t i o n s  S u s t a i n a b l e  
D e v e l o p m e n t  G o a l s

A  s t r a t e g i c  s u s t a i n a b l e  g r o w t h
I I  - S T R A T E G Y

P a r i s  A g r e e m e n t  C i r c u l a r  e c o n o m y  
p a c k a g e

O u r  i n d u s t r i a l  s t r a t e g y  i s  s t r o n g l y  s u s t a i n a b l e a n d  b a s e d  o n  5  m a c r o  a r e a s  ( w a t e r  r e s o u r c e s ,  c i r c u l a r  

e c o n o m y ,  d e c a r b o n i z a t i o n ,  r e s i l i e n t  c i t i e s  a n d  p e o p l e ) ,  e a c h  o n e  w i t h  s p e c i f i c  a c t i o n s  a n d  c o n c r e t e  t a r g e t s .

S u s t a i n a b i l i t y  s t r a t e g i c  p i l l a r s  a r e  c o n f i r m e d  a n d  c o m b i n e d  w i t h  a  n e w  l o n g  t e r m  v i e w  a t  2 0 3 5 ,  i n  l i n e  w i t h :
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L o n g  t e r m  s u s t a i n a b i l i t y  
s t r a t e g y  @ 2 0 3 5

I I  - S T R A T E G Y

FOCUS AREA DIRECTIONS MAIN ACTIONSSDGs

Decarbonization

Resilient cities

Circular Economy

Water sources

People

14



2019 2025 2035

S u s t a i n a b i l i t y  t a r g e t s
I I  - S T R A T E G Y

FOCUS AREA KPIs TARGETS

Circular Economy

Water sources

Decarbonization

Resilient cities

People

15



A C T I O N  P L A N



C o v i d i m p a c t s  &
o p p o r t u n i t i e s  a c c e l e r a t i o n

I I I - A C T I O N  P L A N

IMPACTS ON IREN 
RESULTS

LONG TERM 
OPPORTUNITIES

SHORT TERM 
NEGATIVES

U n d e r  t h e  a s s u m p t i o n  t h a t  l o c k d o w n  m e a s u r e s  w o n ’ t  b e  r e p l i c a t e d  i n  

2 H  2 0 2 0 ,  w e  e x p e c t  t h e  f o l l o w i n g  e f f e c t s :

17



B u s i n e s s  s e c t o r  t r e n d s
I I I - A C T I O N  P L A N

NETWORKS WASTE ENERGY MARKET

18



ONGOING PROJECTS WHAT’S NEW 2025 ESG TARGET

N e t w o r k s  B u s i n e s s  u n i t  
a c t i o n  p l a n

A D D I T I O N A L  E B I T D A  
v s  2 0 1 9

+71m€19

C U M U L A T E D  C A P E X

1 ,310m€
R A B @ 2 0 2 5

2.93b€

I I I - A C T I O N  P L A N



ONGOING PROJECTS WHAT’S NEW 2025 ESG TARGET

W a s t e  b u s i n e s s  u n i t  
a c t i o n  p l a n

A D D I T I O N A L  E B I T D A  
v s  2 0 1 9

+69m€

C U M U L A T E D  C A P E X

720m€
W A S T E  M A N A G E D

3.7m ton

I I I - A C T I O N  P L A N
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ONGOING PROJECTS WHAT’S NEW 2025 ESG TARGET

E n e r g y  b u s i n e s s  u n i t  
a c t i o n  p l a n

A D D I T I O N A L  E B I T D A  
v s  2 0 1 9

+54 m€

C U M U L A T E D  C A P E X

1 ,070m€ 
D I S T R I C T  H E A T I N G  

V O L U M E S

110 mcm

I I I - A C T I O N  P L A N
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ONGOING PROJECTS WHAT’S NEW 2025 ESG TARGET

M a r k e t  b u s i n e s s  u n i t  
a c t i o n  p l a n

A D D I T I O N A L  E B I T D A  
v s  2 0 1 9

+47m€

C U M U L A T E D  C A P E X

305m€
C L I E N T S  @  2 0 2 5

2.4m

I I I - A C T I O N  P L A N
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ONGOING PROJECTS WHAT’S NEW 2025 ESG TARGET

D i g i t a l  &  P e o p l e  
a c t i o n  p l a n

S M A R T  &  A G I L E  W O R K I N G

80% of  on-f ie ld  and 
off ice  employees

D I G I T A L  C A P E X

300m€
%  O F  C L I E N T S ’  F U L L  

D I G I T A L  O P E R A T I O N S

Over  50% (+3x)

I I I - A C T I O N  P L A N

23



E C O N O M I C  &  
F I N A N C I A L  K P I S



C a p e x  p l a n

25

I V - E C O N O M I C  &  
F I N A N C I A L  K P I s

C a p e x  a t  3 .7b€ ,  +12% 
c o m p a r e d  t o  t h e  l a s t  B P

CUMULATED CAPEX (b€)

3.7

0.6

1.6

1.5

Maintenance RAB Development Total capex

SUSTAINABLE INVESTMENTS

WATER SOURCES
31%

CIRCULAR ECONOMY
21%

DECARBONIZATION
7%

RESILIENT CITIES
41%

~2.25 b€



G r o w t h

26

I V - E C O N O M I C  &  
F I N A N C I A L  K P I s

E b i t d a g r o w t h  

e q u a l  t o  240m€

EBITDA BRIDGE (m€) 

EBITDA PER BU (m€) 

1,160

917

(60)

210 55 30
70

(27) (35)

Ebitda
2019

2019 one
off

Organic
growth

Synergies Consolid Energy
scenario &
cap. mkt

Energy
cert.

Expiry

Emerging
costs

Ebitda
2025

1,160

917
71

69
54

47

Ebitda
2019

Networks Waste Energy Market Ebitda
2025

Cagr +4%

+243 m€



2 0 1 9  – 2 0 2 5  N F P  b r i d g e

27

I V - E C O N O M I C  &  
F I N A N C I A L  K P I s

NFP BRIDGE (m€)

2,706 ~2,850

3,700 240 170 100

4,950 740 95

985

NFP 2019 Capex Consolidation NWC Use of funds Funds from
operations

FCF Derivatives and
others

Dividends and
minorities

NFP 2025



BBB
Outlook: 
Stable

C o n f i r m i n g o u r p r i o r i t y i n  

k e e p i n g t h e  s o u n d  

i n v e s t m e n t - g r a d e  r a t i n g

N F P / E b i t d a

T h e  m i d - l o n g  t e r m  N F P / E b i t d a t h r e s h o l d  i s  c o n f i r m e d  a t  3 . 0 x  

w h i l e  w e  c a n  s t a y ,  i n  t h e  s h o r t - m i d  t e r m ,  i n  t h e  3 . 0 - 3 . 5 x  a r e a  t o  

g e t  s t r a t e g i c  v a l u e  c r e a t i o n  o p t i o n s .  T h e  a d a p t a b i l i t y  o f  t h e  

i n v e s t m e n t s  p l a n  w i l l  e n a b l e  t o  s h i f t  c a p e x  f r o m  o n e  y e a r  t o  

a n o t h e r  i n  o r d e r  t o  s t a y  i n  o u r  r a n g e

28

I V - E C O N O M I C  &  
F I N A N C I A L  K P I s

NFP/Ebitda

2,706

3,200 3,300

2,850

917 910
1,100 1,160

3.0x

3.5x

3.0x

2.5x

2019 2020 2021 2022 2023 2024 2025

NFP EBITDA NFP/EBITDA
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F u n d i n g  n e e d s
I V - E C O N O M I C  &  
F I N A N C I A L  K P I s

AVERAGE COST OF DEBTREFINANCING NEEDS  (m€)

DEBT MATURITIES (m€)

211 229

420

58

555 567

2020 2021 2022 2023 2024 2025

2,040

1,200

Cumulative expiring debt Refinancing needs

2.40%
1.60% 1.60%

2019 2023 2025

DEBT STRUCTURE (m€)

Loans
20%

Bond
80%
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E c o n o m i c  i n d i c a t o r s
I V - E C O N O M I C  &  
F I N A N C I A L  K P I s

EBITDA (m€) GROUP’S NET PROFIT (m€)EBIT (m€)

917 1,100 1,160

2019 2023 2025

Cagr +4.0%

452 520 585

2019 2023 2025

Cagr +4.4%

237
310 350

2019 2023 2025

Cagr +6.7%



W e  a r e  c o m m i t t e d  t o  d e l i v e r  v a l u e  t o  o u r  

s h a r e h o l d e r s  t h r o u g h  a  c o m b i n a t i o n  o f  

g r o w t h  a n d  a  d i v i d e n d  p o l i c y  o f  r o u g h l y            

8% DPS cagr o v e r  t h e  b u s i n e s s  

p l a n  t i m e  f r a m e

D i v i d e n d  p o l i c y

31

I V - E C O N O M I C  &  
F I N A N C I A L  K P I s

DIVIDEND POLICY* (€cent/share)

9.25 9.50 10.00
11.00

12.10
13.30

14.60

2019 2020 2021 2022 2023 2024 2025

Cagr +10%

+2.7%

+5.3%



O t h e r  i n v e s t m e n t s  o p t i o n s  
n o t  i n c l u d e d  i n  b u s i n e s s  p l a n  f i g u r e s

32

I V - E C O N O M I C  &  
F I N A N C I A L  K P I s

O t h e r  s t r a t e g i c  i n v e s t m e n t s  a l r e a d y  i d e n t i f i e d  a n d  f u r t h e r  s m a l l  &  m e d i u m  M & A  o p p o r t u n i t i e s

N E T W O R K S

W A S T E

E N E R G Y

S M A L L C O M P A N I E S

L A R G E  C O M P A N I E S

M&AORGANIC GROWTH



T e c h n o l o g i c a l  e v o l u t i o n  &  o t h e r  
p r o j e c t  o p t i o n s  l e v e r a g i n g  E U  f u n d s

33

I V - E C O N O M I C  &  
F I N A N C I A L  K P I s

DISTRICT COOLING  
& DISTRICT HEATING

WASTE-TO-
CHEMICAL  & 

BIOFUELS

WATER SYSTEMS  
MANAGEMENT

CIRCULAR  
ECONOMY

EMISSIONS
OPTIMIZATION

I r e n  h a s  t h e  o p p o r t u n i t y  t o  l e a d  c u t t i n g - e d g e  t e c h n o l o g i c a l  p r o j e c t s  i n  s t r a t e g i c  a r e a s  t h a t  c a n  b e n e f i t  

t h e  w h o l e  i n t e r n a t i o n a l  c o m m u n i t y ,  s o l v i n g  s y s t e m i c  p r o b l e m s ,  o r  w i t h  a  s t r o n g  i m p a c t  o n  t e r r i t o r i e s

I r e n  w i l l  l e v e r a g e  i t s  k n o w - h o w t o  l e a d  i n i t i a t i v e s  i n  i t s  e x p e r t i s e  a r e a s ,  w h i c h  w o u l d  b e  a c t i v a t e d  o n l y  

i n  c a s e  o f  E u r o p e ’ s  f u n d i n g ,  w i t h o u t  b u r d e n i n g  t h e  G r o u p ’ s  f i n a n c i a l  a n d  e c o n o m i c  r e s o u r c e s

MULTICIRCLE ECONOMY



C l o s i n g  r e m a r k s

We are  going to  
leverage our  

excel lences to  boost  
the business model  

res i l ience 

We are  ready to  explo i t  
our  capabi l i t ies ,  going 

nat ional  in  a  more 
compet i t ive  

envi ronment  wi th  our  
mult ic i rc le approach

Further  M&A 
transact ions and other  

st rategic  opt ions ,  
a l though not  inc luded 

in  business p lan 
numbers ,  could  speed 

up our  growth rate.  
The imperat ive  of  

keeping the Investment  
Grade is  conf i rmed

34



A N N E X E S



I r e n a t a  g l a n c e

>7million
INHABITANTS IN IREN’S 3 
REFERENCE REGIONS

2019 Data
36

REGULATED 
ACTIVITIES

(46% OF EBITDA)

QUASI 
REGULATED 

ACTIVITIES
(24% OF EBITDA)

UNREGULATED 
ACTIVITIES

(30% OF EBITDA)

Energy Infrastructure Water Service Urban Waste Collection

Hydroelectric Green Certificates District Heating Urban Waste Disposal

Generation Energy Market Special Waste

V  – A N N E X E S



N e t w o r k s

m€ 2019 2023 2025

EBITDA 373 413 444

Cagr ‘19 – ‘25 3.0%

EBIT 198 220 247

Cumulated capex 1,310m€

37

GAS RAB (m€)

700

760

2019 2025

+9%

WATER RAB (m€)

1,060

1,600

2019 2025

+50%

ELECTRICITY RAB (m€)

450

540

2019 2025

+20%

V  – A N N E X E S



m€ 2019 2023 2025

EBITDA 158 218 227

Cagr ‘19 – ’25 6.3%

EBIT 56 76 89

Cum. maintenance capex 68

Cumulated RAB capex 270

Cum. development capex 384

W a s t e

38

WASTE MANAGED (Ktons)

2,900
3,750

2019 2025

+30%

NEW TREATMENT CAPACITY@2025 (Ktons/year)WASTE TREATED (Ktons)

1,950
2,900

2019 2025

+49%
422

295

100 80
165

Plastic Organic
fraction

Paper Wood Other

V  – A N N E X E S



m€ 2019 2023 2025

EBITDA 274 318 328

Cagr ‘19 – ’25 3.0%

EBIT 140 156 176

Cum. maintenance capex 262

Cum. development capex 810

E n e r g y

39

5,920 5,371

2,471 3,689
1,321 1,444

2019 2025
Coge Thermo Hydro & Renew.

ENERGY PRODUCED (GWh) VALUE OF EN. EFF. PROJECTS (m€)DH VOLUMES (mmc)

+8%

9,712 10,504 95
110

2019 2025

+16%

10

81

2019 2025

400 MLN€ CUMULATED  
VALUE OF ENERGY 

EFFICIENCY PROJECTS 
INTERVENTIONS IN 20-25

V  – A N N E X E S



m€ 2019 2023 2025

EBITDA 110 149 157

Cagr ‘19 – ‘25 6.1%

EBIT 57 68 72

Cum. maintenance capex 245

Cum. development capex 63

M a r k e t

40

CLIENTS (K) IrenPlus PENETRATION RATENATIONAL CLIENTS (%)

10%

23%

2019 2025

1,815
2,400

2019 2025

+32%

3.5%

15%

2019 2025

5x

V  – A N N E X E S

+130%
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46%

24%

30%

Regulated Quasi regulated Merchant

44%

24%

32%

Regulated Quasi regulated Merchant

47%

89%

100%

100%Market

Energy

Waste

Networks

Regulated and quasi regulated Merchant

58%

69%

100%

100%Market

Energy

Waste

Networks

Regulated and quasi regulated Merchant

7 0 %  E b i t d a f r o m  r e g u l a t e d  a n d  q u a s i - r e g u l a t e d  a c t i v i t i e s  i n  2 0 1 9 ,  6 8 %  i n  2 0 2 5

E B I T D A  b r e a k d o w n  b y  a c t i v i t y

2019 2025

V  – A N N E X E S



S y n e r g i e s

42

CUMULATED SYNERGIES (m€)

55

26

22
7

20-21 22-23 24-25 Total synergies

V  – A N N E X E S



Until 2023 2024 - 2025

Integrated water service 5.2% 5.2%

Until 2021 2022 - 2025

Gas distribution and metering 6.3% 6.3%
Electricity distrib. and metering 5.9% 5.9%

R e g u l a t o r y  f r a m e w o r k

Regulatory period 6 years (2020 – 2025) 8 years  (2016 – 2023) 4 years  (2020 – 2023) 4 years (2018-2021)
WACC methodology 
update 6 years  (2016 – 2021) 6 years  (2016 – 2021) 4 years  (2020 – 2023) 4 years (2018-2021)

WACC update every three years (2022)
update of β in 2020 every three years (2022) every two years (2020) every four years (2022)

Gas
distribution

Electricity 
distribution

Water 
service

Integrated waste
collection service

Already defined values Assumptions

Until 2021 2022 - 2025

Integrated waste collection serv. 6.3% 6.3%
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B P  s c e n a r i o

2019 2023 2025

PUN (€/MWh) 52 54 55

PSV (€cent/smc) 16 19.1 19.1

ETS (€/Ton) 25 24 24

Clean spark spread - PSV 
(€/MWh) 7.0 6.3 6.5

Hydro Green Certificates 
(€/MWh) 92 99 96

Energy Efficiency Certificates 
(€/TEE) 260 260 260
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N e t w o r k s  c o n c e s s i o n s

ATEM Expiry

Genova 1 Expired

Parma Expired

Reggio Emilia Expired

Vercelli Expired

Piacenza 2 - Est Expired

AREA Expiry

Piacenza* Expired

Reggio Emilia* Expired

Genova 2032

Parma 2025

Vercelli 1 2023

La Spezia 2033

AREA Expiry

Torino 2030

Parma 2030

Vercelli 1 2030

*Ongoing tenders

GAS CONCESSIONS WATER CONCESSIONS ELECTRICITY CONCESSIONS
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HYDROELECTRIC CONCESSIONS

H y d r o e l e c t r i c  a n d  w a s t e  
c o n c e s s i o n s

AREA Hydroelectric plant Electric Power 
(MW) Expiry

Piemonte 1 Pont Ventoux-Susa 157 2034

Piemonte 2 Valle Orco e S. Mauro 300 Expired 
2010

Piemonte 3 S. Lorenzo, Moncalieri, La 
Loggia, valle Susa 25 ---*

Campania Nucleo Tusciano 108 2029

Liguria Brugneto, Canate 10 Expired 
2014

MAIN WASTE CONCESSIONS

AREA Expiry

Parma** 1st in ranking

Piacenza** 1st in ranking

Reggio Emilia Expired

Torino 2033

Vercelli 1 2028

Vercelli 2 Expired

La Spezia 2028

Novara** 1st in ranking

* The expiring date is not provided for electric power  plants <3 MW ** 1st in ranking, pending the official final award 
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18/11/2020

S h a r e h o l d i n g  s t r u c t u r e

Free float

48.30%

Treasury shares

0.87*%

La Spezia
Municipalities

1.89%

Other
Municipalities

0.04%

Municipality 
of Piacenza

1.37%

Other Munic. 
in Reggio Emilia 

province

5.29%

Municipality
of Reggio Emilia

6.42%

FCT (Municipality
of Turin)

13.80%

FSU (Municipality
of Genoa)

18.85%

Municipality 
of Parma

3.16%

Public entities IREN’s Shareholders are more than 50%: Municipality of Genoa ~19%, Municipality of Turin
~14%, Emilia Municipalities (Reggio Emilia, Parma, Piacenza and other minor Municipalities) ~17%,
La Spezia Municipalities ~2%.

Four Shareholders’ agreements:
- One between FSU (Municip. Of Genoa) , FCT (Municip. of Turin), Emilia Shareholders and former ACAM

Municipalities (expiring April 2022)
- One between FSU and FCT (expiring July 2021)
- One between Emilia Shareholders (expiring April 2022)
- One between former ACAM Municipalities (expiring May 2022 )

They guarantee that all the most important decisions relating to Corporate Governance are taken
by agreement of the public Shareholders. In particular, out of 15 members of IREN’s BoDs, 13 are appointed
by the members of the shareholders agreements, including the CEO, Chairman and Vice-Chairman
which are unanimously appointed.

On 5th April 2019, the shareholders meeting approved a share buyback program up to 5% of Iren’s share capital.
On 13th May 2019, the Board of Directors approved the launch of share buyback program on 2% of share capital.

In 2016, a LSS which establishes the rules for the double voting right for specific Shareholders' Resolutions and
the elimination of the obligation for Public Shareholders to hold at least 51% of Iren’s share capital has been
introduced in Iren’s bylaws. Since 2018, Public Shareholders must hold at least 50%+1 of the voting rights in
relation to the Shareholders' Resolutions with increased vote.
According to the Shareholders' Agreement updated in 2019, Public Shareholders who signed the agreement
must hold at least 35% of Iren’s share capital.

>50%
Public

Shareholders

LSS
Loyalty Shares

Scheme
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Agreements

SBB

*Updated to September, 28 2020
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IREN SHAREHOLDING STRUCTURE

Shareholders Total Shares % Total Voting
rights %

FSU Municipality of Genoa 245,249,617 18.85% 457,749,234 23.58%

FCT Municipality of Turin 179,567,795 13.80% 359,135,582 18.50%

Municipality of Reggio Emilia 83,559,569 6.42% 167,119,138 8.61%

Other Municipalities of Reggio 
Emilia 68,754,590 5.29% 135,103,475 6.96%

Municipality of Parma 41,158,566 3.16% 82,317,132 4.24%

Municipality of Piacenza 17,846,547 1.37% 35,306,094 1.82%

Other Municipalities 534,070 0.04% 1,061,676 0.05%

La Spezia Municipalities 24,593,215 1.89% 45,045,196 2.32%

Shares/voting rights owned by 
public entities 661,263,969 50.83% 1,282,837,527 66.07%

Free float 628,333,326 48.30% 647,328,462 33.34%

Treasury shares* 11,334,082 0.87% 11,334,082 0.58%

IREN’s Share capital 1,300,931,377 100% 1,941,500,071 100%

TRADE REGIME OF PUBLIC SHAREHOLDERS’ SHARES

Shareholders Total   
Shares

Non-
negotiable
shares
(until may
2022)

Negotiable 
shares (under 
specific policy to 
avoid overhang 
risk)

Freely negotiable 
shares (not 
included in the 
shareholders 
agreement)

FSU Municipality 
of Genoa 245,249,617 154,281,688 90,967,929 -

FCT Municipality 
of Turin 179,567,795 154,281,689 25,286,106

Municipality of 
Reggio Emilia 83,559,569 58,228,078 25,331,491 -

Other 
Municipalities of 
Reggio Emilia

68,754,590 44,147,738 22,421,158 2,185,694

Municipality of 
Parma 41,158,566 14,025,186 5,292,380 21,841,000

Municipality of 
Piacenza 17,846,547 12,248,901 5,597,646 -

Other 
Municipalities 534,070 311,318 216,288 6,464

Former ACAM 
Municipalities 24,593,215 17,804,838 2,805,654 3,982,723

Shares owned by 
public entities 661,263,969 455,329,436 177,918,652 28,015,881

P u b l i c  e n t i t i e s  /  
S h a r e h o l d e r s

On the 1st June 2018, the “loyalty share scheme” came into force. All the Shareholders that have kept IREN shares for at least two years and
have been registered in the proper list have now a double voting right for each shares (only in relation to specific matters, such as the
appointment of the Board of Directors and of the Board of Statutory Auditors).

*The voting right relating to treasury shares in the portfolio is suspended. The treasury shares, however, are included in the calculation of the
quorum constituting the shareholders' meeting

205.934.533 negotiable shares
equal to 15.8% of IREN’s share

capital48
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S U S T A I N A B I L I T Y  
P R O J E C T S



Continous monitoring Leaks reduction Water and energy
saving

W a t e r  S o u r c e s :  
n e t w o r k s  e f f i c i e n c y

DRIVER

THE INITIATIVE

POSITIVE IMPACTS

50
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P R O J E C T S

C U M U L A T E D  C A P E X

180m€
W A T E R  L O S S  

R E D U C T I O N  @ 2 0 2 5

~17mcm

S A V E D  @ 2 0 2 5

~4,700 Toe



Heat production Energy savings Low carbon

D e c a r b o n i z a t i o n :  
h e a t  s t o r a g e

DRIVER

THE INITIATIVE

POSITIVE IMPACTS
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P R O J E C T S

C U M U L A T E D  C A P E X
~28m€

A N N U A L  S A V I N G S  
@ 2 0 2 5

~3.5m€

A N N U A L  C O 2
E M I S S I O N S  A V O I D E D  

@ 2 0 2 5

~30,000 t



R e s i l i e n t  c i t i e s :  
e n e r g y  e f f i c i e n c y

THE INITIATIVE

POSITIVE IMPACTS

DRIVER

LED
Relamping

Thermal
plants and PV

Urban
upgrading

Green
energy
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P R O J E C T S

C U M U L A T E D  C A P E X

~257 m€
E N E R G Y  S A V E D  

@ 2 0 2 5

+85%

S A V E D  I N  2 0 1 9  

~113kToe



C i r c u l a r  e c o n o m y :  
p l a s t i c  r e c o v e r y

THE INITIATIVE

POSITIVE IMPACTS

DRIVER

Plastic
recovery

Recycling I.Blu
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P R O J E C T S

C U M U L A T E D  C A P E X

~75 m€
A N N U A L  R E C Y C L E D  

P L A S T I C
@ 2 0 2 5

~188,000 t

A N N U A L  C O 2 S A V E D  
@ 2 0 2 5  

~193,000 t
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