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Significant events during the 
period

MARKET CONTEXT

The first half of 2026 was marked by sharp volatility on the commodity markets, driven both 
by the effects of the energy transition and by increasing geopolitical instability. Electricity 
prices reached very high levels in January (average PUN, the Italian single national price, of 
132.7 €/MWh) on the back of European Emission Allowance (EUA) prices, while from March 
onwards, as a consequence of political instability in the Middle East, the gas price climbed 
rapidly to 50 €/MWh (PSV), driving a further increase in the price of electricity, which averaged 
127 €/MWh over the period as a whole (+6% against the first half of 2025). The outlook for the 
remainder of the year 2026 continues to be characterised by high volatility, with the effects of 
recent events set to persist over the coming months.
At national level, the first half of 2026 was marked by a sharp fall in hydroelectric generation, 
down 20% on 2025 owing to low water supply levels. Photovoltaic (+19%) and wind (+16%) 
generation, by contrast, increased, driven mainly by growth in installed capacity. Growth in 
photovoltaic generation accentuated the downward pressure on electricity prices during 
the middle hours of the day, particularly in the spring months, a pattern that was already 
apparent towards the end of March. There is a growing need for resources capable of 
providing flexibility to the electricity system which, over the long term too, will have to be 
underpinned by stabilisation mechanisms such as the capacity market, needed to ensure a 
sufficient level of system adequacy.
The retail market for the sale of electricity and gas is characterised by increasing competitive 
intensity. This dynamic is driven, on the one hand, by the entry and consolidation of operators 
from adjacent sectors or with substantial commercial capability, such as digital players, 
telecoms operators, businesses with local physical networks and large technology platforms 
and, on the other, by the progressive diversification of the offering by traditional utilities: 
competition no longer plays out solely on the price of the commodity, but increasingly on 
the ability to put forward integrated offers, value-added services, digital solutions, loyalty 
programmes and commercial models capable of capturing more sophisticated customer 
needs.
 

UPDATE TO THE 2030 PLAN

Against this backdrop, the 2030 Strategic Plan has been updated, confirming the strategic 
priorities set out in the 2025-2030 “Oltre” (Beyond) Plan, also in light of the results achieved in 
the last financial year and of the main developments in the reference scenario. Compared 
with the Plan approved in May 2025, the updated scenario points to an energy price profile 
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ruling is therefore awaited.
As regards the environmental services business, following the recent regulatory 
developments providing for an extension of existing concessions and the establishment 
of the competent administrative body with the aim of promoting the unification of the 
operation of the service across the Trentino area, the current scope and the initiatives already 
identified are expected to be consolidated, with no further material expansion by 2030 and no 
development of new plant capacity. This approach is intended to focus the Group’s efforts on 
improving the efficiency of existing operations, safeguarding service quality and ensuring the 
economic and financial sustainability of the environmental activities already included within 
the scope of the Plan.
Turning to the main updated economic and financial targets, the ambitions of the Oltre Plan 
are broadly confirmed, with EBITDA of approximately 600 million euro expected by 2030, 
average annual EBITDA growth of approximately 6% against the normalised 2024 figure, and 
net profit rising to approximately 270 million euro. Total investment planned over the Plan 
horizon amounts to approximately 2.2 billion euro, while the Group continues to target a 
sound financial profile and a net financial position to EBITDA ratio below 2x.
It should be emphasised that the Plan update highlights an improvement in the Group’s risk 
profile, driven by the stronger contribution of semi-regulated activities and the consequent 
reduction in the relative weight of operations fully exposed to market dynamics. The expected 
composition of EBITDA in 2030 is for approximately 50% of earnings to derive from regulated 
and semi-regulated activities, confirming the Group’s evolution towards a more balanced 
and resilient industrial model that is less exposed to energy markets volatility. This evolution 
is consistent with the supply chain integration strategy, which makes it possible to capitalise 
on the link between generation, energy management and sales to final customers, while at 
the same time securing greater stability and predictability of results over the medium to long 
term.
As regards the financial profile, the transactions carried out during 2025 contributed 
significantly to strengthening the Group’s financial structure, confirming even at this stage 
that the actions taken are consistent with the objective of maintaining a sound financial 
profile capable of supporting the substantial planned investment programme.
The update to the 2030 Plan has enabled full integration with the Group’s Sustainability 
Plan, confirming the central role of ESG objectives as an element cutting across the 
growth strategies. In particular, reference is made to the increase in renewable capacity, 
environmental sustainability, the strengthening of HR policies and training programmes, and 
the integration of ESG objectives into management incentive schemes.

KEY RESULTS

The first half saw a strong acceleration in technical investments, which reached 119.1 million 
(64.4 million in the first half of 2025), the highest level ever achieved by the Group in a six-
month period. Construction and repowering work is continuing in particular at the Greci (27.0 
MWp), San Marco 2 (24.5 MWp) and San Paolo Civitate (45.5 MWp) wind plants, in addition to 8 
photovoltaic plants with total capacity of 40.6 MWp.
The number of customers continued to grow, exceeding 850,000, with an ever wider presence 
across Italy thanks to the success of fixed-price offers, which represent a concrete response 

characterised by higher levels in the earlier part of the Plan horizon, peaking in 2026, followed 
by normalisation over 2027–2029 before a partial recovery expected by 2030, driven in part by 
the progressive growth of national electricity consumption attributable to the electrification 
of end uses, the emergence of new energy requirements and the increasing importance of 
electricity system flexibility. This trend reflects the persistent volatility of the electricity market 
and the high degree of uncertainty surrounding long-term forecasts, which makes estimates 
based exclusively on macroeconomic models less reliable. It should be noted that the 
Group’s industrial approach, founded on the integration of generation, energy management 
and sales to end customers, structurally mitigates its exposure to price volatility, preserving 
a balanced risk profile consistent with the financial position objectives of the Plan. The 
Plan indeed confirms the central role of the integrated energy supply chain as a lever for 
maximising industrial profitability, stabilising margins and mitigating exposure to market 
volatility. In this respect, the target of growing total renewable capacity is confirmed, with an 
increase of approximately 0.6 GW by 2030 and progressive diversification of the generation 
portfolio.
As regards commercial development, the target of reaching approximately 1.3 million 
commodity customers by 2030 is confirmed, notwithstanding an environment characterised, 
as noted above, by mounting competitive pressure and a consequent expected reduction in 
unit margins. This dynamic is further affected by a more subdued medium to long-term price 
scenario than that assumed in the Plan approved in May 2025, which weighs on the margin 
outlook for the sales business. Against this background, the Group intends to strengthen its 
commercial proposition through the development of innovative offers, value-added services 
and ever closer integration between generation, energy portfolio management and sales 
to end customers, in order to support growth in the customer base and preserve the overall 
profitability of the integrated energy supply chain.
In this connection, in January the Group signed the contract with the GSE for Energy Release 
2.0, a mechanism designed to incentivise the construction of new generation capacity from 
renewable sources for the benefit of electricity-intensive customers. Thanks to its role as an 
aggregator, the Group was allocated almost 4 TWh of energy over a three-year period at 
a reference price of 65 €/MWh, with significant positive effects expected in 2026-2027 as a 
result of the transfer of the plant construction obligation to third parties.
Turning to regulated services supporting the local area, the strategic role of infrastructure 
investment in the networks is confirmed, with an increase in planned investment and growth 
in the RAB to approximately 1.1 billion euro by 2030. 
Among these, the development of the gas transport project in the Trentino area, carried 
out through Gasdotti Alpini, is of strategic importance as the enabling infrastructure for the 
subsequent extension of gas distribution to areas not currently served by the gas network. 
From this perspective, the industrial synergy between Gasdotti Alpini and Novareti is of 
particular significance, as it makes it possible to integrate the expertise and activities relating 
to gas transport and gas distribution respectively, strengthening the Group’s infrastructure 
presence and enhancing Dolomiti Energia’s role in the development of local Energy services. 
In January, Novareti obtained confirmation of the award of the tender for the concession to 
operate the natural gas distribution service in the single provincial area of Trento, for which 
it had submitted a bid in July 2024. Following the award, another company taking part in the 
tender has lodged an appeal with the Trento Regional Administrative Court (TAR), and the 
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Summary of economic, equity 
and financial positions

INCOME STATEMENT

The Dolomiti Energia Group’s scope of consolidation comprises 27 companies, namely: in 
addition to the Parent Company Dolomiti Energia, the subsidiaries Dolomiti Energia Mercato 
SpA, Dolomiti Energia Solutions srl, SET Distribuzione SpA, Novareti SpA, Hydro Dolomiti Energia 
srl, Dolomiti Edison Energy srl, Dolomiti Energia Trading SpA, Dolomiti GNL srl, Gasdotti Alpini srl, 
Dolomiti Ambiente srl, Dolomiti Energia Rinnovabili srl, IVPC Power 6 srl, IVPC Power 8 spa, IVPC 
Power 10 srl, IVPC Power X srl, IVPC Vigreen srl, IVPC Minipower srl, EPQ srl, Green fin srl, New 
Power Group srl, Power 2 srl, Fondo Perla srl, Dolomiti Energia Renewable Power srl, Dolomiti 
Hydro Storage srl and, since the first half of 2026, Dolomiti Energia Epico Hydro srl and Dolomiti 
Energia Epico Solar srl.
The Group’s income statement is summarised as follows.

For the period ended 

(figures In thousands of euro) 30 JUNE 2026 30 JUNE 2025 CHANGE

Revenue 1,144,205 1,088,952 55,253

Revenue from works on assets under concession 24,181 26,549 (2,368)

Other revenue and income 14,224 24,982 (10,758)

Total revenue and other income 1,182,610 1,140,483 42,127

Raw materials and consumables (543,189) (491,348) (51,841)

Service costs (345,729) (300,761) (44,968)

Costs from works on assets under concession (23,670) (25,989) 2,319

Costs for other operating charges (15,242) (21,672) 6,430

Personnel (49,228) (48,237) (991)

Operating expenses (977,058) (888,007) (89,052)

Income/(cost) from equity investments 3,760 1,623 2,137

Gross operating profit (EBITDA) 209,311 254,099 (44,788)

Amortisation, depreciation, provisions and impairment (43,416) (37,185) (6,232)

Net operating profit (EBIT) 165,895 216,914 (51,019)

Finance income/(cost) (16,439) (4,118) (12,321)

PROFIT BEFORE TAX 149,456 212,796 (63,340)

Income taxes (47,261) (63,915) 16,654

NET PROFIT FOR THE PERIOD 102,195 148,881 (46,686)

Attributable to non-controlling interests 2,190 5,310 (3,120)

GROUP’S NET PROFIT 100,005 143,571 (43,566)

to the marked volatility and uncertainty of the energy markets.
The solid contribution of the regulated businesses is confirmed, particularly electricity 
distribution and gas distribution, as is that of advanced services for energy-intensive 
businesses, in particular following the launch of Energy Release.
Consolidated EBITDA totalled 209.3 million euro, down on the same period of 2025 as a result 
of the sharp fall in water supply levels recorded during the period (-36% against historical 
averages). Consequently, the Group’s net profit, at 100.0 million euro, was also down by 43.6 
million euro on the first half of 2025. 
The Group’s net financial position stood at 595.0 million euro, slightly down on the figure as at 
31 December 2025 (601.1 million euro) thanks to the substantial cash generated by operating 
activities, which covered the funding requirement for the sizeable volume of investments and 
the dividends approved of approximately 52.8 million euro.
.
.
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STATEMENT OF FINANCIAL POSITION

The Group’s statement of financial position is summarised as follows.

For the period ended 

(figures In thousands of euro) 30 JUNE 2026 31 DEC 2025 CHANGE

Net fixed assets    

Property, plant and equipment and intangible assets 2,310,547 2,225,938 84,609

Equity investments 96,574 94,725 1,849

Other non-current assets 40,264 24,771 15,493

Other non-current liabilities (136,882) (123,920) (12,962)

Total 2,310,504 2,221,514 88,989

Net working capital    

Trade receivables 318,091 401,778 (83,687)

Trade payables (253,778) (301,365) 47,587

Net tax credit/(charge) 15,727 52,309 (36,582)

Assets/(liabilities) held for sale 1,548  1,548

Other current assets/(liabilities) 95,541 70,606 24,935

Total 177,129 223,328 (46,199)

Gross Invested Capital 2,487,633 2,444,842 42,790

Sundry provisions    

Employee benefits (13,542) (14,211) 669

Provisions for risks and charges (45,605) (44,035) (1,570)

Net deferred tax assets/(liabilities) (132,371) (132,382) 10

Total (191,518) (190,628) (891)

Net Invested Capital 2,296,114 2,254,215 41,899

Shareholders' Equity 1,701,140 1,653,070 48,070

Net Indebtedness 594,974 601,145 (6,171)

The technical investments made by the Group in the period from 1 January 2026 to 30 June 
2026 amounted to a total of 119 million euro (64 million euro in the period from 1 January 
2025 to 30 June 2025). The increase is mainly attributable to greater investments in assets 
for the production of energy from renewable sources, with particular reference to wind and 
photovoltaic plants.
For a more comprehensive, in-depth and detailed analysis of the figures presented, as well 
as the main changes that have occurred during the financial year, please refer to the Notes 
to the Consolidated Financial Statements, which provide detailed information and further 
explanatory notes.
 

Total revenue and other income amounted to 1,183 million euro (1,140 million euro as at 30 
June 2025), in line with the previous six-month period. 
Operating costs amounted to 977 million euro (888 million euro as at 30 June 2025); the 
increase is largely attributable to the higher cost of raw materials and consumables and 
to service costs such as wheeling and transport, reflecting a different contribution from the 
various business areas.
Personnel costs amounted to 49 million euro (48 million euro at 30 June 2025). 
Gross operating profit including income from equity investments (EBITDA) was down on the 
previous period at 209 million euro (254 million euro at 30 June 2025). The incidence as a 
percentage of total revenue and other income was 18% (22% as at 30 June 2025).
Total depreciation, provisions and impairment losses on fixed assets amounted to 43 
million euro (37 million euro at 30 June 2025). The increase is mainly attributable to higher 
depreciation relating to the renewable generation business acquired during 2025.
Income from equity investments was positive at 3.8 million euro, up on the 1.6 million euro 
recorded in the previous period. The change is mainly attributable to the recognition of 
income relating to the investee IVPC Service S.r.l., which was not present in 2025.
EBIT was 166 million euro, as compared to 217 million euro at 30 June 2025.
Financial management recorded a cost of 16.4 million euro, a deterioration compared to 
the costs in the previous period of 4.1 million euro. The increase derives mainly from the 
finance costs incurred (7.1 million euro) on the early repayment of the bond issued by SET 
Distribuzione S.p.A.
Income taxes for the year amounted to 47 million euro (64 million euro at 30 June 2025), 
including deferred tax assets and liabilities, as further detailed in the Notes to the Financial 
Statements. 
Consolidated net profit (loss), net of non-controlling interests, was 100 million euro (144 million 
euro at 30 June 2025).
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relevant regulatory framework.  
The Group does not carry out direct lobbying activities with government bodies or political 
decision-makers, but contributes to the institutional debate through the associations of 
which it is a member.
Through these channels, issues relevant to the group’s corporate strategy are pursued, such 
as the protection of companies in European and national regulatory contexts. The Group 
also actively participates in trade associations, technical committees and strategic working 
groups set up within them, both at national and European level: the Chairman and Chief 
Executive Officer also sit on the governing bodies of some of these associations in order 
to represent its interests with national and European institutions and to ensure specialist 
support for its organisational structures.
Furthermore, in accordance with the code of conduct, the Group does not make donations 
to political parties, candidates or election campaigns. No form of contribution is permitted 
in order to ensure maximum transparency and independence and to prevent conflicts of 
interest.

RISKS ASSOCIATED TO OPERATIONAL ACTIVITIES AND THE RELEVANT SECTOR

The Group is exposed to risks typical of the energy sector – characterised by high volatility, 
fierce competition and significant dependence on external factors, including those linked 
to the availability of resources (rain, sunshine, wind) – as well as operational/industrial 
risks associated with events that may affect business continuity in terms of production and 
service delivery, workplace health and safety, and environmental issues.
In particular, trends in energy commodity prices (electricity, gas and certificates) can have a 
significant impact on profit margins and cash flows.
In order to manage these risks, the Group implements hedging policies and a comprehensive 
market risk management system using an intra-group energy model that capitalises on the 
synergies arising from the integrated energy supply chain, as well as monitoring measures 
designed to promptly identify factors—including exceptional events such as geopolitical 
market shocks.
The Group is also exposed to seasonal risks, particularly in relation to generation from 
renewable sources (hydroelectric, solar and wind power), the profitability of which depends 
on the availability of natural resources and weather conditions, as well as on the availability 
and efficiency of the plants.
Further risk factors include potential delays in the authorisation processes for the 
construction or refurbishment of plants; supply chain issues; increased competition in the 
liberalised electricity and gas markets, with potential pressure on margins; risks associated 
with joint ventures and partnerships, linked to the complexity of integration processes and 
the potential failure to achieve expected benefits; IT, cybersecurity and privacy risks, given 
the growing reliance on complex IT systems and the handling of personal data; risks linked 
to ineffective communication management; corporate compliance risks and legal and 
litigation risks arising from civil, administrative, tax or regulatory proceedings, the outcome 
of which may differ from forecasts; risks linked to the availability of adequate internal skills 
and resources for managing processes aimed at achieving corporate objectives; health and 
safety risks in the workplace and environmental risks associated with corporate activities.

RISK ANALYSIS – GROUP RISK MANAGEMENT OBJECTIVES AND 
POLICIES

RISKS ASSOCIATED WITH THE LEGAL AND REGULATORY FRAMEWORK

The Dolomiti Energia Group operates in highly regulated sectors – electricity, gas, integrated 
water services, district heating and waste management – which are subject to complex 
and constantly evolving legislation at European, national and local level, as well as to the 
supervision of independent authorities, in particular ARERA.
The unpredictable evolution of the legislative and regulatory framework, as well as the 
manner in which regulations are interpreted and applied, may have a significant impact 
on the Group’s operations, cost structure, revenues, and prospects for future growth 
and profitability. These risks relate, amongst other things, to the prices of commodities 
relevant to the group, tariff schemes, incentives for renewable energy sources, taxation and 
environmental legislation.
A significant component of regulatory risk relates to the management and renewal of 
concessions, authorisations and licences required to carry out specific activities (large 
hydroelectric diversions, water cycle and waste management, distribution network), as there 
is no guarantee that such concessions will be renewed or reallocated on the same terms, nor 
that any compensation in the event of early termination will be adequate or timely. Any failure 
to comply with the terms of the licence may also result in penalties or the early termination of 
the licence agreement.
Finally, the achievement of the Group’s strategic objectives also depends on its ability to 
obtain and retain, within the required timeframe, the necessary administrative authorisations 
for the construction and modernisation of its facilities, within a procedural framework that is 
often complex and prone to delays.
In order to manage the risks associated with the legal and regulatory framework, the Group 
has dedicated structures, expertise and tools in place to monitor regulatory developments 
and implement appropriate measures to achieve the company’s objectives. Furthermore, 
as of August 2025, a new Regulatory Affairs & Institutional Relations function has been 
established with the aim of strengthening oversight of the regulatory and legislative 
framework governing the electricity, gas, integrated water cycle, waste management, district 
heating, energy services and any other businesses the Group may develop, ensuring the 
Group remains constantly up to date with developments in the technical, economic and legal 
regulations issued by the relevant national and European authorities.
This support involves systematically assessing the impact of legislation and regulatory acts 
on the scope of the company’s activities, assisting operational and strategic departments 
with the implementation of regulatory provisions, and preparing technical and regulatory 
contributions during public consultation or institutional discussions.
The department is also responsible for institutional relations and acts as the primary point 
of contact in dealings with national and European bodies, regulatory authorities, as well 
as ministries and their operating companies, network operators, trade associations and 
institutional stakeholders, helping to define and safeguard the Group’s interests within the 
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HUMAN RESOURCES

The Group’s headcount at 30 June 2026 was 1,722 (1,687 in 2025). During the half-year, there 
was an overall increase of 35 employees compared to 2025.

30 JUNE 2026 31 DECEMBER 2025 CHANGE

Dolomiti Energia 302 298 4

Dolomiti Ambiente 393 386 7

Dolomiti Energia Mercato 227 228 (1)

Novareti 227 218 9

Dolomiti Energia Solutions 24 24 -

Set Distribuzione 293 281 12

Gasdotti Alpini 2 2 -

Dolomiti Edison Energy 25 30 (5)

Hydro Dolomiti Energia 183 181 2

Dolomiti Energia Trading 37 33 4

Dolomiti Energia Rinnovabili 9 6 3

Total 1,722 1,687 35

RELATED PARTY TRANSACTIONS

Under IAS 24, a related party is a person or entity that is related to the entity preparing 
the financial statements. Related parties include, among others, those exercising control, 
joint control or significant influence over the company, key management personnel, and 
companies belonging to the same group, associates, joint ventures and other entities 
controlled or influenced by those same parties.
During the first six months, the Company maintained the existing controls in relation to the 
correct management of transactions with related parties by voluntarily adopting a company 
procedure to guarantee the transparency and substantial and procedural correctness of 
such transactions. 
The procedure defines the roles, responsibilities and methods for approving and managing 
transactions with related parties, and envisages the establishment of an RPT Control Unit 
composed of the Head of Legal and Corporate Affairs, the Head of Administration, the Head 
of M&A – Risk Management and/or the Head of Purchasing Facility and Logistics, if deemed 
necessary or appropriate. The RPT Control Unit appointed to express a non-binding opinion 
on a related parties transaction may, after consulting the Chair of the Board of Statutory 
Auditors, request advice from an Independent Expert to assess the economic conditions of 
the transaction. 
The procedure envisages specific exemptions from applying the provisions on related party 
transactions, including:
•	 resolutions on the remuneration of directors and statutory auditors, within the limits 

RISKS WITH A DIRECT IMPACT ON THE FINANCIAL POSITION

The Group’s financial position is exposed to various risk factors that could affect its ability to 
meet its financial obligations. In particular:
•	 credit and counterparty risk, arising from the potential failure of customers and business 

partners to meet their obligations;
•	 liquidity risk, linked to the possibility of being unable to secure sufficient financial 

resources on economically viable terms, depending in part on financial market trends and 
the Group’s creditworthiness;

•	 interest rate risk, arising from the variable-rate debt component, albeit partially mitigated 
by the use of hedging instruments;

•	 rating risk, as any deterioration in creditworthiness could affect access to capital markets 
and the cost of borrowing;

•	 tax risks, arising from the complexity of tax legislation and the possibility of disputes with 
the tax authorities.

ENTERPRISE RISK MANAGEMENT

In order to manage the complexity of the significant risks described in the preceding 
paragraphs, the Group has organisational structures, internal and external expertise, policies 
and tools in place to prevent such risks from occurring and/or to mitigate and manage their 
impact on the Group’s objectives.
Furthermore, given the wide range of risks managed, in 2025 the Group launched a 
project to develop a new enterprise risk management system with the aim of defining and 
implementing a structured and systematic methodology for determining risk appetite 
across the various types of risk, to define acceptability thresholds in relation to the Group’s 
sustainability and economic and ESG objectives, capable of identifying and measuring 
material risks and defining appropriate escalation and remediation policies in the event of 
incidents exceeding the expected risk acceptability threshold. 
The new Enterprise Risk Management framework aims to further strengthen the risk-based 
approach already in place, moving beyond a fragmented and sector-specific approach, by 
providing a single, coordinated view of the risks relevant at Group level – which is essential 
for managing critical infrastructure and diverse operations – and by seeking consistency and 
alignment in decisions that impact the overall risk profile, in line with the Group’s risk appetit..



20 Consolidated Financial Statements 30 June 2026        21Dolomiti Energia

Dolomiti Energia Mercato, SET, Novareti, Dolomiti Energia Solutions, Dolomiti Energia Trading, 
Hydro Dolomiti Energia, DGNL and Dolomiti Edison Energy, Dolomiti Ambiente, EPQ, Gasdotti 
Alpini, and Dolomiti Energia Rinnovabili.

BUSINESS OUTLOOK

Developments in geopolitical tensions in the Middle East suggest that the energy markets will 
continue to be characterised by high volatility in the second half of 2026, with impacts likely 
to extend into the first part of 2027 as well.
Against this background, the Group will be able to continue the growth path embarked upon 
in the integrated energy supply chain, with substantial investment in renewable generation 
capacity from wind and photovoltaic sources to support sales to end customers under fixed-
price contracts of increasing duration.
As regards regulated services for the local area, investment in the electric grid in support of 
the energy transition will continue to grow and it is expected that the final quarter will see the 
conclusion of the appeal proceedings against the award of the tender for the concession to 
operate the natural gas distribution service in the single provincial area of Trento, granted 
in January to the subsidiary Novareti, and that it will be possible to launch the related 
investment programme. In parallel, design work will begin on the structures relating to the 
regional gas transport project of the subsidiary Gasdotti Alpini.
The Group will continue to monitor consolidation opportunities, in particular with reference 
to wind and photovoltaic generation plants, pending the finalisation of the new auctions for 
energy storage capacity (MACSE) and for renewable generation incentives (FERX).
In July, the Group also completed the purchase of the property at the former Manifattura 
complex in Rovereto, which, following extensive refurbishment, is to house the Group’s new 
headquarters, while from August the transfer of Dolomiti Energia staff to the new premises 
acquired at the end of 2025 at Le Albere in Trento is scheduled to take place.
The outlook for 2026 as a whole therefore remains positive, despite the contraction in 
hydroelectric generation against historical averages, thanks to the sound growth path 
embarked upon by the Group’s various business areas and to its financial strength, 
confirmed once again by the new rating report issued in July by Fitch, with a BBB+ rating and 
stable outlook.

approved by the Shareholders’ Meeting;
•	 transactions targeted at all shareholders on equal terms, such as share capital increases/

decreases and demergers;
•	 low-value transactions;
•	 ordinary transactions concluded at arm’s length;
•	 transactions between subsidiaries or associates, provided there are no significant 

interests of other related parties.
The Company carries out a complete mapping of related party transactions in order to 
monitor and document such transactions systematically and to ensure full compliance with 
the procedure adopted.
During the first six months, the Company carried out related party transactions that form part 
of its ordinary operations and were concluded at arm’s length (i.e. similar to the conditions 
applied to unrelated counterparties) in compliance with applicable regulations.
The main related party transactions are reported below:

TRANSACTIONS BETWEEN DOLOMITI ENERGIA SPA AND LOCAL AUTHORITIES

The major shareholding municipalities are Trento, Rovereto, Mori, Ala, Volano, Calliano and 
Grigno. Over 60 other municipalities in the Trentino region are shareholders of Dolomiti 
Energia, most of which have assigned local public service management to the Company and 
its subsidiaries.
Two leases are in force between the Municipal Administration of Rovereto and Dolomiti 
Energia SpA in relation to the property used as the Group’s registered office. The contract for 
these leases expires in 2027 and involves lease payments at arm’s length conditions.

INTERCOMPANY TRANSACTIONS

Detailed below are the main service agreements in force within the Group:
Service agreements entered into between Dolomiti Energia and the subsidiaries Dolomiti 
Energia Mercato, Novareti, Dolomiti Energia Solutions, SET Distribuzione, Hydro Dolomiti 
Energia, Dolomiti Energia Trading, Dolomiti Ambiente, Dolomiti Edison Energy, Dolomiti Energia 
Hydro Power, Dolomiti GNL, DTA, EPQ, Gasdotti Alpini, IVPC Power 6 srl, IVPC Power 8 spa, IVPC 
Power 10 srl, IVPC Power X srl, IVPC Vigreen srl, IVPC Minipower srl, Dolomiti Energia Epico Hydro 
srl and Dolomiti Energia Epico Solar srl. These agreements regulate common administrative, 
IT, technical and logistics services provided by Dolomiti Energia. 
These agreements also regulate the leases granted by Dolomiti Energia to Dolomiti Energia 
Mercato, SET Distribuzione and Novareti on the property used as their registered offices in 
Trento and Rovereto.
For all of these contracts, the fee payable to Dolomiti Energia is proportionate to the cost of 
providing the service and to market prices.

FINANCIAL AND TAX SERVICES

Agreements are in force governing the economic and organisational arrangements for the 
tax consolidation scheme, Group VAT and cash pooling, entered into with the subsidiaries 
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TREASURY SHARES

As at 31 December 2025, Dolomiti Energia held 26,369,875 treasury shares with a nominal 
value of 26,369,875 euro. These treasury shares accounted for a 6.4% shareholding.
It should be noted that on 9 January 2026, Dolomiti Energia transferred 550,000 of its own 
shares to Carlo Tassara S.p.A. through the exchange of 31,600 shares in its subsidiary Dolomiti 
Energia Trading S.p.A. Following this transaction, Dolomiti Energia holds 100% of its subsidiary 
Dolomiti Energia Trading S.p.A. and the number of treasury shares held stands at 25,819,875.

Rovereto, 6 August 2026

for the BOARD OF DIRECTORS
Dolomiti Energia SpA

The Chair
Arlanch Silvia
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 Consolidated Statement of Financial Position

As at

(in thousands of euro) NOTES 30 JUNE 2026 31 DEC 2025

ASSETS
Non-Current Assets
Rights of use  7.1 7,505 8,287 
Rights relating to infrastructure under concession  7.2 804,068 795,742 
Goodwill  7.3 167,103 167,103 
Other intangible assets  7.3 134,904 136,674 
Property, plant and equipment  7.4 1,196,967 1,118,132 
Equity investments measured at equity and other companies  7.5 96,574 94,725 
Non-current financial assets  7.6 32,180 18,990 
Deferred tax assets  7.7 67,318 53,374 
Other non-current assets  7.8 40,264 24,771 
Total non-current assets 2,546,883 2,417,798 
Current assets
Inventories  7.9 23,088 27,574 
Trade receivables  7.10 318,091 401,778 
Current tax receivables  7.11 22,905 52,621 
Current financial assets  7.12 89,772 40,208 
Other current assets  7.13 154,990 80,531 
Cash and bank balances  7.14 138,908 69,347 
Total current assets 747,754 672,059 
Assets held for sale and Discontinued Operations 7.22 1,548  
TOTAL ASSETS 3,296,185 3,089,857 
SHAREHOLDERS’ EQUITY   
Share capital  7.15 411,496 411,496 
Reserves  7.15 1,031,971 817,443 
Net profit/(loss) for the year  7.15 100,005 265,415 
Total Group Shareholders' Equity 1,543,472               1,494,354 
Capital and reserves - non-controlling interests  7.15 155,478 147,193 
Profit/(Loss) - non-controlling interests  7.15 2,190 11,522 
Total consolidated Shareholders' Equity 1,701,140 1,653,069 
LIABILITIES
Non-current liabilities
Provisions for non-current risks and charges  7.16 33,964 34,322 
Employee benefits  7.17 13,542 14,211 
Deferred tax liabilities  7.7 199,689 185,756 
Non-current financial liabilities  7.18 664,893 633,209 
Other non-current liabilities  7.19 136,882 123,920 
Total non-current liabilities 1,048,970 991,418 
Current liabilities
Provisions for current risks and charges  7.16 11,641 9,713 
Trade payables  7.20 253,778 301,365 
Current financial liabilities  7.18 190,941 96,481 
Current taxes liabilities  7.21 7,178 312 
Other current liabilities  7.19 82,537 37,499 
Total current liabilities 546,075 445,370 
Liabilities held for sale and Discontinued Operations -   -   
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES  3,296,185 3,089,857 

 Consolidated Statement of Comprehensive Income  

As at

(in thousands of euro) NOTES 30 JUNE 2026 30 JUNE 2025

Revenue  8.1 1,144,205 1,088,952 

Revenue from works on assets under concession  8.2 24,181 26,549 
Other revenue and income  8.3 14,224 24,982 
Total revenue and other income 1,182,610 1,140,483 
Raw materials, consumables and merchandise  8.4  (543,189)  (491,348) 
Service costs   8.5  (345,729)  (300,761) 
Costs from works on assets under concession  8.2  (23,670)  (25,989) 
Personnel costs  8.6  (49,228)  (48,237) 
Amortisation, depreciation, provisions and impairment   8.7  (40,336)  (34,945) 
Net reversals (write-downs) of receivables  8.7  (3,080)  (2,240) 
Other operating costs  8.8  (15,242)  (21,672) 
Total costs  (1,020,474)  (925,192) 

Result of equity investments measured at equity and other companies  8.9 3,759 1,623 

Operating profit 165,895 216,914 
Finance income  8.10 4,257 7,691 
Finance costs  8.10  (20,696)  (11,809) 
Profit before tax 149,456 212,796 
Income taxes  8.11  (47,261)  (63,915) 
Net profit/(loss) for the period (A) of continuing operations 102,195 148,881 
Discontinuing operations
Net profit/(loss) for the period (B) of discontinuing operations -   -   
Profit/(loss) for the period 102,195 148,881 
of which attributable to the Group’s shareholders 100,005 143,571 
of which attributable to non-controlling interests 2,190 5,310 

Statement of comprehensive income components that will not be 
subsequently reclassified in the income statement
Actuarial profit/(loss) for employee benefits
Tax effect on actuarial profit/(loss) for employee benefits 51  (7) 
Other components
Total statement of comprehensive income components that will not be 
subsequently reclassified in the income statement (C1) 51  (7) 

Statement of comprehensive income components that might be 
subsequently reclassified in the income statement
Profit/(loss) on cash flow hedge instruments (3,895) 21,062 
Tax effect on change in fair value in cash flow hedge derivatives  1,205  (5,690) 
Other components
Total statement of comprehensive income components that might be 
subsequently reclassified in the income statement (C2) (2,690) 15,372 

 

Total other comprehensive profit (loss), net of tax effect (C) = (C1)+(C2) (2,639) 15,365 

 
Total comprehensive profit/(loss) for the year (A)+(B)+(C) 99,556 164,246 
of which attributable to the Group’s shareholders 96,763 158,931 
of which attributable to non-controlling interests  2,793 5,315 
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 Consolidated Statement of Cash Flows

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Profit before tax 149,456 212,796 
Adjustments for:   
Amortisation/depreciation of:
- intangible assets 12,922 7,922 
- property, plant and equipment 11,421 10,484 
- assets under concession 15,800 16,327 
Impairment of assets 3,047 2,240 
Allocations and releases of provisions 6,737 6,719 
Result of equity investments measured at equity and other companies  (1,815) 146 
Finance (income)/costs 16,439 4,118 
Other non-cash adjustments 2,629 (441)
Cash flow from operations before changes in net working capital 216,636 260,311 
Increase/(Decrease) in provisions
Increase/(Decrease) in employee benefits 214 
(Increase)/Decrease in inventories 4,486  (2,167) 
(Increase)/Decrease in trade receivables 83,016 142,469 

(Increase)/Decrease in other assets/liabilities, deferred tax assets and liabilities  (99,383)  (32,105) 

Total tax (receivables)/payables  (429) 
Increase/(Decrease) in trade payables  (72,495)  (101,357) 
Interest and other finance income collected 4,257 7,691 
Interest and other finance costs paid  (20,696)  (11,809) 
Utilisation of provisions for risks and charges  (7,261)  (4,337) 
Taxes paid  (10,657)  (156,874) 
Cash flows from operating activities (A) 97,902 101,607 
Net purchases of intangible assets  (9,870)  (10,734) 
Net purchases of property, plant and equipment  (83,574)  (42,588) 
Net purchases of equity investments  (34)  (12,178) 
Acquisition of minority shareholdings and other extraordinary transactions - -
Asset acquisition, net of cash acquired (2,419) -
Business combinations, net of cash acquired -  (112,052) 
Cash flows from investing/divesting activities (B)  (95,897)  (177,552) 
Financial payables (new issues of long-term loans)
Short-term financial payables (repayments and other net changes) 35,871  (38,916) 
Medium/long-term financial payables (repayments and other net changes) 31,684  (5,313) 
Dividends paid -   -
Cash flows from financing activities (C) 67,555  (44,229) 
Effect of changes on cash and cash equivalents (d) -   -   
Increase/(decrease) in cash and cash equivalents (a+b+c+d) 69,561  (120,174) 
Cash and cash equivalents at beginning of the period 69,347 138,992 
Cash and cash equivalents at end of the period 138,908 18,818 

 Consolidated Statement of Changes in Equity

(in thousands of euro)

SHARE  
CAPITAL

TOTAL OTHER 
RESERVES

NET PROFIT/
(LOSS) 

ATTRIBUT-
ABLE TO THE 

GROUP’S 
SHAREHOLD-

ERS

TOTAL EQUITY 
ATTRIBUT-

ABLE TO THE 
GROUP’S 

SHAREHOLD-
ERS

EQUITY 
ATTRIBUT-

ABLE TO 
NON-CON-

TROLLING 
INTERESTS

TOTAL 
SHAREHOLD-
ERS’ EQUITY

Balance at 31 December 2024 411,496 498,367 348,193 1,258,056 134,922 1,392,978 

Transactions with shareholders:

Distribution of dividends 298,281  (348,193)  (49,912)  (4,563)  (54,475) 

Other transactions with shareholders  (15)  (15)  (163)  (178) 

Total transactions with shareholders -   298,266  (348,193)  (49,927)  (4,726)  (54,653) 

Comprehensive profit/(loss) for the 
period:

Net profit/(loss) -   143,571 143,571 5,310 148,881 

Change in consolidation scope 1,163 1,163 2,193 3,356 

Actuarial profit/(loss) for employee 
benefits, net of tax effect

 (6)  (6)  (1)  (7) 

Profit/(loss) on cash flow hedge 
instruments

15,366 15,366 6 15,372 

Total comprehensive profit/(loss) for the 
period

-   16,523 143,571 160,094 7,508 167,602 

At 30 June 2025 411,496 813,156 143,571 1,368,223 137,704 1,505,927 

Balance at 31 December 2025 411,496 817,443 265,415 1,494,354 158,715 1,653,069 

Transactions with shareholders:

Distribution of dividends 214,930  (265,415)  (50,485)  (2,274)  (52,759) 

Other transactions with shareholders -   -   -   

Total transactions with shareholders -   214,930  (265,415)  (50,485)  (2,274)  (52,759) 

Comprehensive profit/(loss) for the 
period:

Net profit/(loss) -   100,005 100,005 2,190 102,195 

Other changes 2,840 2,840  (1,566) 1,274 

Change in consolidation scope -   -   -   

Actuarial profit/(loss) for employee 
benefits, net of tax effect

5 5 

Profit/(loss) on cash flow hedge 
instruments

 (3,242)  (3,242) 598  (2,644) 

Total comprehensive profit/(loss) for the 
period

-   (402) 100,005 99,603 1,227 100,830 

Balance as at 30 June 2026 411,496 1,031,971 100,005 1,543,472 157,668 1,701,140 
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NOTES TO THE FINANCIAL STATEMENTS

1. GENERAL INFORMATION

Dolomiti Energia SpA (the “Company” or “DE”) and its subsidiaries (the “Dolomiti Energia 
Group” or the “Group”) operate in seven different operating segments, summarised below:
1.	 Electricity production;
2.	 Heat, steam and cooling;
3.	 Commercial and trading;
4.	 Distribution and grids;
5.	 Water cycle and Environment;
6.	 Energy services;
7.	 Other minor services.
Dolomiti Energia SpA is a company incorporated and domiciled in Italy and organised under 
the laws of the Italian Republic, with its registered office in Rovereto, via Alessandro Manzoni 
No. 24. 

As at 30 June 2026, the share capital of the Parent Company was held by:

SHAREHOLDERS NO. OF SHARES %

PUBLIC ENTITIES   

FINDOLOMITI ENERGIA Srl 199,612,381 48.51%

TRENTO MUNICIPAL ADMINISTRATION 24,315,908 5.91%

ROVERETO MUNICIPAL ADMINISTRATION 17,852,031 4.34%

MORI MUNICIPAL ADMINISTRATION 5,060,563 1.23%

ALA MUNICIPAL ADMINISTRATION 3,852,530 0.94%

BIM ADIGE 3,373,989 0.82%

BIM SARCA-MINCIO-GARDA 3,322,260 0.81%

OTHER PUBLIC AUTHORITIES 5,290,357 1.29%

AMAMBIENTE SpA 12,630,771 3.07%

AIR AZIENDA INTERCOMUNALE ROTALIANA SpA 4,085,912 0.99%

PRIMIERO ENERGIA 2,430,900 0.59%

ACSM AZIENDA CONSORZIALE SERVIZI MUNICIPALIZZATI SpA 823,006 0.20%

AZ. SERV. MUNIC. - TIONE DI TRENTO 14,850 0.00%

PRIVATE ENTITIES   

CEDIS CONSORZIO ELETTRICO DI STORO Scarl 2,783,799 0.68%

CEIS CONSORZIO ELETTRICO INDUSTRIALE DI STENICO S.c. 2,322,983 0.56%

CEPF POZZA DI FASSA 944,716 0.23%

FT ENERGIA SpA 28,727,315 6.98%

FONDAZIONE CASSA DI RISPARMIO DI TRENTO E ROVERETO 22,218,753 5.40%

EQUITIX ITALIA HOLDCO 1 SRL 20,574,809 5.00%

I.S.A. - IST. ATESINO DI SVILUPPO SpA 17,442,965 4.24%

ENERCOOP Srl 7,417,550 1.80%

CARLO TASSARA SpA 550,000 0.13%

ERMINIA MONTAGNA 27,540 0.01%

ELETTROMETALLURGICA TRENTINA Srl 203 0.00%

Pomara dott.ssa. LUCIANA 203 0.00%

TREASURY SHARES 25,819,875  6.27%

TOTAL 411,496,169 100%

In this regard, it should be noted that during the period the acquisition of the minority 
interests in Dolomiti Energia Trading S.p.A. held by the shareholder Carlo Tassara S.p.A. was 
completed through the allotment of treasury shares of the parent company (Dolomiti Energia 
SpA).

2. SUMMARY OF ACCOUNTING STANDARDS ADOPTED

The main accounting standards and criteria adopted in preparing and drawing up the 
Group’s interim consolidated financial statements (the “Interim Consolidated Financial 
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Statements”) are reported below. The main accounting standards were applied consistently 
for all financial years disclosed herein.

2.1 Basis of preparation
European Regulation (EC) No. 1606/2002 of 19 July 2002, introduced the obligation, beginning 
the financial year 2005, to apply the International Financial Reporting Standards (“IFRS”), 
issued by the International Accounting Standards Board (“IASB”), and adopted by the 
European Union (“EU IFRS” or “International Accounting Standards”) for the preparation of the 
financial statements of companies with shares and/or bonds listed on one of the regulated 
markets of the European Community.
Following the issue of bonds admitted to trading on regulated markets, as described in detail 
in Note 7.18, the parent company Dolomiti Energia SpA is classified as a Public Interest Entity 
(PIE) and is therefore required to prepare its financial statements in accordance with EU IFRS.
Therefore, the Consolidated Financial Statements were drawn up in compliance with the 
EU IFRS standards in force at their approval date. It should be noted that EU IFRS means all 
“International Financial Reporting Standards”, all “International Accounting Standards” (IAS) 
and all the interpretations of the “International Reporting Interpretations Committee” (IFRIC) 
– previously referred to as the “Standing Interpretations Committee” (SIC) – which as at the 
approval date of the Consolidated Financial Statements had been approved by the European 
Union according to the procedure established by Regulation (EC) No. 1606/2002 by the 
European Parliament and the European Council of 19 July 2002.
The Condensed Interim Consolidated Financial Statements have been drafted on a going 
concern basis and based on the conventional criterion of historical cost, except for some 
accounting items that are recognised at fair value, pursuant to the provisions set out in the 
International Accounting Standards.
These Condensed Interim Consolidated Financial Statements as at 30 June 2026 have 
been prepared in accordance with: the International Accounting Standards (IAS) issued 
by the International Accounting Board (IASB), as recognised in the European Community 
by Regulation (EC) No. 1606/2002 and in force at the close of the period; the interpretations 
issued by the International Financial Reporting Interpretations Committee (IFRIC); and the 
interpretations of the Standing Interpretations Committee (SIC), effective on the same date. In 
particular, these Condensed Interim Consolidated Financial Statements have been prepared 
in accordance with IAS 34 – Interim Financial Reporting. The set of all of these reference 
standards and interpretations are hereinafter referred to as “IFRS-EU”.

Accounting standards, amendments and interpretations issued by the IASB, 
endorsed by the European Union and effective from 1 January 2026
The following standards and amendments endorsed by the European Union came into force 
in this period:
•	 Amendments to IFRS 9 and IFRS 7 – “Amendments to the Classification and Measurement 

of Financial Instruments”, concerning certain aspects of the classification and 
measurement of financial assets, including instruments with ESG features and the 
electronic settlement of certain transactions.

•	 Annual Improvements to IFRS Accounting Standards – Volume 11, containing narrow-scope 
amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7.

•	 Amendments to IFRS 9 and IFRS 7 – “Contracts Referencing Nature-dependent Electricity”, 
which introduce specific accounting and disclosure requirements for certain electricity 
purchase contracts linked to generation from natural sources.

The adoption of the standards and amendments referred to above had no significant effect 
on the Group’s financial position or results of operations.

Accounting standards, amendments and interpretations issued by the IASB and 
endorsed or not yet endorsed by the European Union, not yet mandatory as at 30 
June 2026
As at the date of approval of this Half-Year Financial Report, the following international 
accounting standards have been issued but are not yet mandatory for the Group:
•	 IFRS 18 “Presentation and Disclosure in Financial Statements”, which will replace IAS 1 

“Presentation of Financial Statements”, introducing new requirements on the presentation 
of the income statement, the aggregation and disaggregation of information and 
disclosure of management-defined performance measures. The standard has been 
endorsed by the European Union and applies to periods beginning on or after 1 January 
2027; early application is permitted.

•	 IFRS 19 “Subsidiaries without Public Accountability: Disclosures”, which permits subsidiaries 
meeting specific criteria to apply simplified disclosure requirements while leaving 
unchanged the recognition and measurement criteria required by the IFRS Accounting 
Standards. The standard applies to periods beginning on or after 1 January 2027 and, as at 
the date of approval of this Half-Year Financial Report, has not yet been endorsed by the 
European Union.

•	 IFRS 20 “Regulatory Assets and Regulatory Liabilities”, which governs the recognition, 
measurement, presentation and disclosure of regulatory assets and regulatory liabilities 
arising from specific tariff regulation mechanisms. The standard aims to provide a more 
faithful representation of the economic effects of timing differences between the delivery 
of regulated goods and services and their recovery through tariffs. The standard will apply 
to annual reporting periods beginning on or after 1 January 2029.

The Group is assessing the potential effects of adopting the above standards and 
amendments and, on the basis of the analyses carried out to date, does not expect any 
significant impact on its financial position or results of operations, save for whatever may 
emerge from the IFRS 18 implementation activities.

2.2 Form and content of financial statements 
These Condensed Interim Consolidated Financial Statements as at 30 June 2026 have 
been prepared on a going concern basis and drawn up in accordance with the recognition 
and measurement criteria established by the International Accounting Standards (IAS) 
and International Financial Reporting Standards (IFRS), supplemented by the related 
Interpretations (Standing Interpretations Committee – SIC and IFRS Interpretations 
Committee – IFRIC), approved and published by the International Accounting Standards 
Board and endorsed by European Commission Regulation (EC) No. 1126/2008 as subsequently 
amended and supplemented.
The form and content of these Condensed Interim Consolidated Financial Statements as at 
30 June 2026 comply with the disclosure requirements of IAS 34 – Interim Financial Reporting 
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for condensed half-year financial statements. These Condensed Interim Consolidated 
Financial Statements as at 30 June 2026 therefore do not include all the information required 
in annual financial statements and must be read together with the consolidated financial 
statements for the year ended 31 December 2025. Their purpose is to provide an update on 
the last Consolidated Annual Financial Statements, focusing on the new activities, events and 
circumstances that occurred in the period between 31 December 2025 and 30 June 2026, as 
well as providing an explanation of the transactions and events that are key to understanding 
the changes in the financial position and profits during the period. The accounting standards 
and the measurement and valuation criteria used to prepare the condensed interim 
consolidated financial statements as at 30 June 2026 are, in any event, the same as those 
adopted to prepare the most recent annual consolidated financial statements, to which 
reference is made, save as indicated in the paragraph “Accounting standards, amendments 
and interpretations issued by the IASB, endorsed by the European Union and effective from 1 
January 2026”. 
The condensed consolidated interim financial statements comprise the consolidated 
statement of financial position, the consolidated statement of comprehensive income, the 
consolidated statement of cash flows, the consolidated statement of changes in equity and 
the related Notes.
The comparative figures presented in these statements are those required by IAS 34 (that is, 
the figures as at 31 December 2025 for the consolidated statement of financial position and 
for the consolidated statement of changes in equity, and the figures for the six months ended 
30 June 2025 for the consolidated statement of comprehensive income and the consolidated 
statement of cash flows).
The Condensed Interim Consolidated Financial Statements have been drawn up in thousands 
of euro, the Group’s functional currency. The values reported in the Financial Statements, as 
well as in the detailed tables included in the Notes, are expressed in thousands of euro, unless 
otherwise indicated.
The Condensed Interim Consolidated Financial Statements are subject to a limited review by 
the audit firm EY Spa, the Group’s Independent Auditor.

2.3. Effects of seasonality
The revenues and profitability of the Dolomiti Energia Group may be affected by changing 
weather conditions, such as with regard to hydroelectric generation (which is higher in the 
summer months and early spring) and the sale of natural gas and heat (which is higher in 
the colder periods of the year).
In the presence of these factors, the Group’s results for the period – which reflect the 
characteristic seasonality of the productive sectors in which it is active – can only be 
evaluated on an annual basis.

3. CHANGES TO THE CONSOLIDATION SCOPE

the Condensed Interim Consolidated Financial Statements have been prepared on the basis 
of the accounts of the Company and of its subsidiaries, duly adjusted to bring them into line 
with the accounting standards of the Parent Company and with EU IFRS.
The main changes in the consolidation scope occurring during the period are described below.

Dolomiti Energia Epico Hydro 
The Group incorporated the company Dolomiti Energia Epico Hydro Srl (DE interest of 70%). 
Its capital was paid up by way of a cash payment by Dolomiti Energia of 210,000 euro as 
capital and 3,084 euro as share premium, and by the shareholder Hydrowatt SpA by way 
of the contribution of the project for the construction of a hydroelectric plant located in the 
Municipality of Bisignano (CS) with a value of 90,000 euro as capital and 1,322 euro as share 
premium.

Dolomiti Energia Epico Solar
The Group acquired control (DE interest of 75%) of the company Dolomiti Energia Epico Solar 
Srl, which owns a number of operating photovoltaic plants. For financial reporting purposes, 
the transaction (the principal figures of which are set out below) has been classified as an 
acquisition of net assets and not as a business combination.

(in thousands of euro) DEES SRL

Property, plant and equipment 8,175 

Trade and other receivables 301 

Cash and cash equivalents acquired 518 

Current and non-current loans  (5,830) 

Trade and other payables  (227) 

Net value of identifiable assets 2,937 

Reserves (654)

Consideration paid 2,283 

Consideration paid (net of cash acquired) 1,765 

The list of companies included in the consolidation scope as at 30 June 2026, indicating 
their share capital and the consolidation method used in the preparation of the Condensed 
Interim Consolidated Financial Statements, is set out in Annex A to this document.
In this regard, during the first half of 2026 the Group carried out a number of reorganisation 
transactions, namely the merger of the subsidiary Dolomiti Energia Hydro Power Srl into Hydro 
Dolomiti Energia Srl and the demerger of the “hydroelectric” business unit of Dolomiti Energia 
SpA into Hydro Dolomiti Energia Srl; these transactions had no impact on the consolidation 
scope.

4. ESTIMATES AND ASSUMPTIONS

In preparing the Group’s financial statements, directors are required to apply accounting 
principles and methodologies that in some cases are based on valuations and estimates. 
These, in turn, are based on historic experience and assumptions that are considered 
reasonable and realistic based on the circumstances at any given time. The application 
of these estimates and assumptions affects the amounts reported in financial statements, 
as well as the information disclosed. The actual amounts of the accounting items for which 
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these estimates and assumptions have been used might ultimately differ from those 
reported in the financial statements showing the effects of the events estimated, due to the 
uncertainty characterising the assumptions and conditions on which those estimates are 
based.
Below is a short list of the accounting items for which directors are required to exercise 
greater subjectivity when developing estimates relating to the Group. Any change in the 
conditions underlying these assumptions could have a significant impact on the Group’s 
financial results.
a) Revenue from energy and natural gas sales: the sum of the estimated accrued revenue 
in respect of gas and electricity consumed by customers, not yet subject to periodic meter 
reading and in some cases not yet invoiced as at 30 June 2026, and the revenue already 
invoiced to customers on the basis of the periodic consumption readings carried out 
during the period. The assumptions used in the processes and methods for evaluating and 
determining these estimates can be complex, particularly due to the complexity of the 
algorithms applied in estimating consumption volumes after the date of last reading;
b) Impairment Test: the carrying amount of property, plant and equipment and intangible 
assets is periodically tested (where necessary) for impairment and whenever circumstances 
or events require a more frequent assessment. Impairment testing is carried out on goodwill 
at least once a year at the closing of accounts.
Whenever the carrying amount of a group of fixed assets is deemed to have suffered an 
impairment loss, this loss is written-down until it corresponds to the asset’s recoverable value, 
estimated based on the use and future sale of the asset, according to the provisions set out 
in the latest business plans.
The test is generally performed by comparing the carrying amount of the asset, or group of 
assets, making up the cash generating unit (CGU), with the recoverable value of that asset 
or group of assets, being the higher of its fair value (less any costs to sell) and the value of 
the net discounted cash flows expected to be generated by the asset or the group of assets 
making up the CGU (value in use).
For the purposes of the impairment test, as performed, use is made of the explicit cash flows 
set out in the economic and financial plan prepared by management, as well as (for assets 
under concession) the expected residual value of the works and assets expected to be 
obtained at the end of the concession.
Specifically, it is important to determine the recoverable value of fixed assets relating to 
existing hydroelectric concessions. For these concessions, the redemption values of not freely 
transferable assets are estimated, as are the future cash flows expected from the plants’ 
operation. These may be subject to change over time also depending on weather conditions. 
The discount rate for the cash flows (WACC) is, on the other hand, determined in accordance 
with established practice, reflecting market assessments of the cost of money and the 
specific risks of the business sector, net of taxes.
c) Provision for impairment of trade receivables: the provision for impairment of trade 
receivables reflects the best estimate made by directors of doubtful receivables from 
customers. This estimate is based on the Group’s expected credit losses, as defined by IFRS 
9, which are determined on the basis of past experience with similar loans, current and 
historical non-performing loans, close monitoring of credit quality, and projections regarding 
economic and market conditions.

d) Deferred tax assets: deferred tax assets are recognised based on expectations of taxable 
income in future years that will be used for their recovery. For this purpose, forecasts of future 
taxable income depends on factors that can vary over time and significantly affect the 
recoverability of deferred tax assets.
e) Provisions for risks and charges: with respect to legal risks, provisions are allocated to cover 
the risk of an unfavourable outcome in disputes. The value of the provisions recognised in 
financial statements represents the best current estimate made by directors for those risks. 
This estimate requires assumptions to be adopted that depend on factors that might change 
over time and that might therefore have a significant impact on current estimates made by 
directors in the drafting of Group’s financial statements.
f) Fair value of derivative financial instruments: the fair value of unlisted financial assets, 
such as certain derivatives, is calculated through commonly used financial measurement 
methods for which basic assumptions and estimates are required. These assumptions might 
not come to fruition in the expected times and modalities. The Group’s estimates might 
therefore differ from actual figures.
g) Recognition of assets under concession (Rights over infrastructure under concession): 
the Group holds various assets and property under concession arrangements in the 
hydroelectric generation, energy and gas distribution and other local public services sectors.
The accounting treatment of such assets depends on the assessment carried out for the 
purposes of applying IFRIC 12, which requires an assessment of whether the grantor exercises 
substantial control over the services provided, the recipients and the pricing terms, as well 
as whether it retains a significant residual interest in the infrastructure at the end of the 
concession.
With regard to hydroelectric power generation and other minor local public services, the 
Group has concluded that these conditions do not apply collectively, as revenues are 
derived primarily from sales at market prices and are not determined by tariff mechanisms 
regulated by the licensing authority; this means that the Group retains economic control over 
the activities and the cash flows generated: Such concessions are therefore excluded from 
the scope of IFRIC 12, and the related fixed assets are recognised under property, plant and 
equipment and intangible fixed assets. Conversely, IFRIC 12 applies to concessions relating 
to the distribution of electricity, gas and water, which are characterised by a regulated tariff 
framework and operational constraints defined by the granting authority; for these, the 
Group has recognised an intangible asset representing the right to operate for the duration 
of the concession, which is recognised separately in the consolidated statement of financial 
position.
The carrying amount of rights to infrastructure under concession, recognised as intangible 
assets in accordance with IFRIC 12, is determined on the basis of the costs actually incurred 
plus a mark-up. The latter represents the best estimate considering the in-house costs for the 
management and planning of work by the Group, which is tantamount to the mark-up that a 
general third-party constructor might apply when rendering the same service, as provided 
for by IFRIC 12.
h) Amortisation of intangible assets and depreciation of property, plant and equipment: 
property, plant and equipment is depreciated and intangible assets are amortised on a 
straight-line basis over the useful life of each asset. The useful life of property, plant and 
equipment and of intangible assets is determined at the time of purchase, based on 
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historical experience with similar assets, market conditions and advances concerning future 
events that might have an impact, such as technological changes. The actual economic 
life might therefore differ from the estimated useful life. The Group assesses segment and 
technological changes on an annual basis, as well as any changes in contract provisions 
and in regulations in force related to the use of property, plant and equipment and intangible 
assets, and the recovery value used to update the residual useful life. The result of these 
analyses might modify the amortisation/depreciation period and therefore the amortisation/
depreciation rate for both the current and future years. Furthermore, for assets held under a 
concession (whether falling within or outside the scope of IFRIC 12), the depreciation schedule 
takes into account the assessment of the recoverable amount of the fixed assets at the end 
of the concession period which, in the event of non-renewal, depends on the determination 
of the compensation or remuneration payable to the concession holder in accordance with 
applicable legislation and agreements.
i) Equalisation: the “equalisation” component is estimated for an amount corresponding to 
the positive or negative difference between the revenue made from end customers and the 
“revenue restrictions” (VRT) calculated in accordance with the ARERA decisions, updated to 
the date the financial statements are prepared.
j) Accounting treatment of acquisitions: during the period the Group completed a number of 
extraordinary transactions, described in paragraph 3 above. In determining the accounting 
treatment applicable to these transactions, the Group had to first determine whether they 
qualify as business combinations rather than as acquisitions of a group of assets. The 
accounting of a business combination under IFRS 3 differs substantially from that of an asset 
acquisition, in particular, but not exclusively, in the following aspects:
•	 goodwill or profit from purchases on favourable terms (bargain purchase) arise 

exclusively in business combinations;
•	 the assets acquired and liabilities assumed are generally recognised at fair value in a 

business combination, while in an asset acquisition they are recorded on the basis of 
relative fair values;

•	 if they relate to a business combination, the costs directly attributable to the acquisition 
are recorded in the income statement. However, if the acquisition involves assets, these 
costs are capitalised as part of the cost of the activity.

•	 deferred tax assets and liabilities must be recognised in the case of a business 
combination, but are not recognised in accordance with IAS 12 in the event of an 
acquisition of assets;

•	 disclosure requirements are significantly more extensive for business combinations than 
for asset acquisitions;

•	 only for business combinations, the provisional allocation of the consideration to net 
assets acquired in the 12 months following the transaction is allowed.

For a transaction to qualify as a business combination, the acquiree must constitute a 
business (that is, carry on business activities) within the meaning of IFRS 3. To be classified 
as a business, an integrated set of activities and assets must include, at a minimum, an 
input and a substantive process that together contribute significantly to the ability to create 
output. The identification of one or more substantive processes is a matter of discretion and 
may require the exercise of professional judgement.

5. RISKS

5.1 Market risks
The market risk that the Company is exposed to may be broken down as follows:
•	 price risk: the electricity generated by the plants is sold at a fixed price to Dolomiti Energia 

Trading, to which the price risk is thus transferred;
•	 interest rate risk: with the aim of mitigating this risk, the Company has entered into interest 

rate derivative transactions, details of which are listed in the Notes.

5.1.1 Interest rate risk
The Group is exposed to interest rate risk since it has loans and deposits with third parties 
partly at a floating rate. Changes in market interest rates affect the cost and the yield of the 
various credit and deposit facilities, therefore affecting the amount of Group financial income 
and charges. The Group regularly assesses its exposure to interest rate risk.
As at 30 June 2026 the Group’s financial debt comprised the following:
•	 a bond issue of 300,000 thousand euro, at a fixed rate of 3.5%, issued by Dolomiti Energia 

SpA and listed on regulated markets;
•	 a bond issue of 5,052 thousand euro, at a floating rate, issued by Dolomiti Energia SpA;
•	 an EIB loan of 52,083 thousand euro, at a floating rate (hedged by an IRS), taken out by 

Dolomiti Energia Spa;
•	 an EIB loan of 89,583 thousand euro, at a fixed rate, taken out by Dolomiti Energia Spa;
•	 an EIB loan of 200,000 thousand euro, at a fixed rate, taken out by Dolomiti Energia Spa;
•	 other short-term loans at variable or fixed rates.
In order to mitigate the risk of interest rate fluctuations, the Group has entered into interest 
rate swap agreements on some loans, with the aim of mitigating the possible impact of 
interest rate fluctuations on profits.
It should be noted that the debt is almost entirely at a fixed rate; accordingly, the sensitivity 
analysis on interest rates does not produce material results.

5.1.2 Price risk (commodity risk)
The price risk on commodities, linked to the volatility of energy commodity prices (gas, 
electricity, fuel oil, etc.) and of environmental certificates (feed-in tariffs, white certificates, 
etc.), consists of the potential adverse effects (which did not materialise in the half-year) that 
a change in the market price of one or more commodities may have on the Group’s cash 
flows and earnings outlook.
The “Finance and Risk Management” function, where necessary, monitors the risks arising 
from price fluctuations and, to that end, uses derivative instruments with the aim of 
mitigating, on economically acceptable terms, the potential impact of price variability on 
profit for the period.

5.2 Credit risk
The credit risk represents the Group’s exposure to possible losses resulting from the non-
fulfilment of obligations undertaken by counterparties.
This type of risk is managed by the Group through special procedures and mitigation 
measures, aimed at both assessing the creditworthiness of the counterparty and constantly 
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  As at 30 June  2026

Maturity

(in thousands of euro) WITHIN 1 YEAR 1 TO 5 YEARS AFTER 5 YEARS

Trade payables 253,778

Payables due to banks and other lenders 220,941 405,816 229,077

Current taxes liabilities 7,178

Other payables 82,537 136,882

Total 564,434 542,698 229,077

  At 31 December  2025

Maturity

(in thousands of euro) WITHIN 1 YEAR 1 TO 5 YEARS AFTER 5 YEARS

Trade payables 301,365

Payables due to banks and other lenders 97,251 493,640 138,799

Current taxes liabilities 312

Other payables 37,499 123,920

Total 436,427 617,560 138,799

FAIR VALUE ESTIMATE

As regards financial instruments measured at fair value, the following table shows the 
method adopted to determine the fair value. The applicable methods are broken down into 
the following levels, based on the source of available information, as described below:
•	 Level 1: fair value is measured with reference to prices quoted (unadjusted) in active 

markets for identical financial instruments;
•	 Level 2: fair value is measured based on measurement techniques, taking benchmark 

parameters that are observable on the markets;
•	 Level 3: fair value is measured based on measurement techniques, taking benchmark 

parameters of unobservable markets.
Group financial instruments recognised at fair value are classified under Level 2 and Level 3, 
and the general criterion used to calculate that fair value is the present value of the expected 
future cash flows of the instrument being measured.
The market inputs used to measure level 2 instruments include: i) the forward curves of 
commodity prices (e.g. electricity, natural gas), obtained from regulated markets or from 
financial data providers; ii) the reference interest rates (e.g. Euribor), used to construct 
the discount curves; iii) any implied volatility and credit spreads (where relevant), for the 
measurement of options or complex instruments; iv) prices of comparable instruments or of 
components of the derivative instrument, in the absence of a direct price.
The input data is subjected to processing processes such as the shaping of forward curves 
and the bootstrapping of rate curves, according to pricing and risk measurement models 
widely recognised in professional practice.
The fair value of level 3 instruments (two-way FER arrangements) is determined using, 
in addition to the observable market data referred to above, significant unobservable 

checking that the exposure thresholds are complied with, as well as through adequate 
guarantees.
Trade receivables are recognised in financial statements net of any impairment found to be 
present based on the default risk of the counterparties, taking into account the information 
available on the customer’s solvency and historical data.
The overall exposure to credit risk as at 30 June 2026 and 31 December 2025 – with specific 
reference to trade receivables – is represented by the sum of the financial assets recognised 
in the financial statements, summarised below:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Receivables from customers 335,442 416,862

Receivables from associates 90 68
Receivables from sister companies 234 1,550
Provision for impairment of receivables (17,675) (16,703)
 Total 318,091 401,778

During the period, net trade receivables decreased compared with 31 December 2025, mainly 
as a result of the normal seasonal pattern of the business and of the invoicing and collection 
timing typical of the first half of the year. At the same time, the provision for impairment of 
receivables shows a slight increase compared with the previous year end; this trend does 
not indicate a general deterioration in credit quality, but rather reflects the effects associated 
with the composition of the receivables portfolio as at 30 June 2026.

5.3 LIQUIDITY RISK

Liquidity risk may be manifested by the inability to find, under economic conditions, the 
financial resources necessary for the Group to operate. The two main factors affecting the 
Group’s liquidity are:
•	 financial resources generated or absorbed by operating or investing activities;
•	 maturity or renewal terms of financial debt.
Prudent management of the liquidity risk arising from ordinary operations involves 
maintaining an adequate level of cash, short-term securities and availability of funds that 
can be obtained through an adequate level of credit lines. The Group’s liquidity needs are 
monitored by a central function with a view to ensuring an effective collection of financial 
resources and an adequate investment/return on cash.
The table below sets out the financial liabilities (including trade and other payables) that are 
expected to be redeemed within one year, between one and five years and after five years:
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inputs, consisting mainly of assumptions as to the medium- to long-term development of 
electricity prices and the incentivised generation volumes estimated over the residual term 
of the arrangements. Changes in these inputs may affect the fair value of the instruments 
recognised at the reporting date.
The table below shows the assets and liabilities that are measured at fair value as at 30 June 
2026 and 31 December 2025:

As at 30 June 2026

(in thousands of euro) LEVEL 1 LEVEL 2 LEVEL 3

Derivative instruments (interest rate swaps) 2,013

Financial derivatives (commodities)* (8,454)

Financial derivatives (FER – on commodities)* 10,904

[* this amount includes the fair value of all derivatives that, under an accounting viewpoint, are classified as both hedging and not 
hedging]

At 31 December 2025

(in thousands of euro) LEVEL 1 LEVEL 2 LEVEL 3

Derivative instruments (interest rate swaps) 1,988

Financial derivatives (commodities)* 3,959

Financial derivatives (FER – on commodities)* 5,120

[* this amount includes the fair value of all derivatives that, under an accounting viewpoint, are classified as both hedging and not 
hedging]

It should be noted that the FER contracts meet the requirements for the application of 
hedge accounting; the estimated fair value of the derivative is therefore recognised, net of 
the related tax effect, in a specific equity reserve (the “cash flow hedge reserve”), with the 
simultaneous recognition of the related financial assets or liabilities.
It should be noted that trade receivables and payables were measured at their carrying 
amount, as the latter is deemed as similar to the current value.

6. INFORMATION ON OPERATING SEGMENTS

The operating segments (unchanged compared to the previous year) and related 
information reported in this section have been determined based on the elements used 
by management in operational decision-making. In particular, the internal reporting – 
periodically reviewed and used by the Group top management – refers to the following 
operating segments:
1.	 Electricity production;
2.	 Heat, steam and cooling production;
3.	 Distribution and grids;
4.	 Commercial and trading;
5.	 Water cycle and Environment;
6.	 Energy services;
7.	 Other minor services.
The electricity production sector mainly includes production from hydroelectric, wind 
and photovoltaic plants, while that of heat, steam and cooling includes the production of 
energy flows from cogeneration plants. The distribution and management of grids concerns 
the distribution of natural gas and electricity and the development and maintenance of 
transport networks. The commercial and trading sector deals with the wholesale purchase 
of energy and natural gas and its marketing to end customers. The business related to the 
water cycle and environment is active in the distribution of water and in the collection and 
disposal of urban waste and finally, energy efficiency services take the form of activities 
related to the design and optimisation of buildings in the field of energy savings.
The results of the operating segments are measured through the analysis of EBITDA 
performance (defined as profit for the period before amortisation/depreciation, allocations 
to provision for risks, write-downs of assets, financial income and charges and taxes) and of 
EBIT. In particular, the management deems that EBITDA is a good performance indicator, as it 
is not affected by tax regulations and amortisation/depreciation policies. 
The economic information by operating sector is as follows:

(in thousands  
of euro)

Integrated energy sector Fully-regulated and Semi-regulated

30 June 2025
ELECTRIC-
ITY PRO-
DUCTION

COMMER-
CIAL AND 
TRADING

ENERGY 
SERVICES

HEAT, 
STEAM AND 

COOLING 
PRODUC-

TION

DISTRIBU-
TION AND 

GRIDS

WATER 
CYCLE AND 
ENVIRON-

MENT

OTHER 
MINOR 

SERVICES
INTERCOM-

PANY TOTAL

Value of 
production 301,852 1,289,965 15,331 14,633 99,543 35,977 42,701 (659,518) 1,140,483

Production costs 123,072 1,254,211 5,870 12,469 50,945 19,820 32,844 (659,461) 839,770

Personnel 6,946 7,227 1,808 596 8,343 11,679 11,693 (56) 48,237

Income from 
investments 1,060 - - - - - 563 - 1,623

EBITDA 172,893 28,527 7,653 1,568 40,254 4,479 (1,274) (1) 254,099

EBIT 164,130 24,464 7,258 407 25,724 630 (5,699) - 216,914
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7. NOTES TO THE STATEMENT OF FINANCIAL POSITION

7.1 Rights of use
Changes in the item “Rights of use” as at 30 June 2026 and 31 December 2025 are shown 
below:

(in thousands  
of euro)

Integrated energy sector Fully-regulated and Semi-regulated

30 June 2026
ELECTRIC-
ITY PRO-
DUCTION

COMMER-
CIAL AND 
TRADING

ENERGY 
SERVICES

HEAT, 
STEAM AND 

COOLING 
PRODUC-

TION

DISTRIBU-
TION AND 

GRIDS

WATER 
CYCLE AND 
ENVIRON-

MENT

OTHER 
MINOR 

SERVICES
INTERCOM-

PANY TOTAL

Value of 
production 303,468 1,207,558 27,938 13,997 109,614 37,997 32,697 (550,659) 1,182,610

Production costs 194,579 1,171,065 5,752 12,032 52,264 22,135 20,606 (550,603) 927,830

Personnel 7,056 8,102 785 537 8,836 12,055 11,913 (56) 49,228

Income from 
investments 1,700 (0) - - - - 2,060 - 3,760

EBITDA 103,533 28,390 21,401 1,428 48,514 3,807 2,238 (0) 209,311

EBIT 92,398 22,831 20,817 265 33,530 (318) (3,628) (0) 165,895

(in thousands of euro)
RIGHT OF USE OF 

BUILDINGS
RIGHT OF USE OF 

OTHER GOODS TOTAL

Balance at 31 December 2024 2,216 3,819 6,035

of which:

Historical cost 20,788 5,342 26,130

Accumulated depreciation (18,572) (1,523) (20,095)

Increases 3,744 1,005 4,749

Depreciation (1,325) (1,232) (2,557)

Divestments (9,621) 67 (9,554)

Decreases (accumulated depreciation) 9,394 220 9,614

Change (accumulated depreciation) -

Balance at 31 December 2025 4,408 3,879 8,287

of which:

Historical cost 14,911 6,414 21,325

Accumulated depreciation (10,503) (2,535) (13,038)

Increases - 553 553

Depreciation (665) (617) (1,282)

Divestments - (276) (276)

Decreases (accumulated depreciation) - 223 223

Change (accumulated depreciation) -

Balance as at 30 June 2026 3,743 3,762 7,505

of which:

Historical cost 14,911 6,691 21,602

Accumulated depreciation (11,168) (2,929) (14,097)

“Rights of use of buildings” amounting to 3,743 thousand euro refer to contracts on property 
complexes to be used as headquarters and offices across Italy.
“Rights of use of other assets”, amounting to 3,762 thousand euro, relate to contracts for 
motor vehicles with an average term of 5 years. For company cars, the Group opted for 
long-term rentals and, at the expiry of these contracts, their replacement with new vehicles 
and new long-term contracts; these are sometimes extended by a further 12 months upon 
contract expiry, without their formal renewal. 

7.2 Rights relating to infrastructure under concession
Changes in the item “Rights relating to infrastructure under concession” as at 30 June 2026 
and 31 December 2025 are shown below:

(in thousands of euro) ELECTRICAL GRID GAS NETWORK WATER NETWORK TOTAL

Balance at 31 December 2024 417,452 259,241 84,132 760,825

of which:

Historical cost 928,277 437,994 171,907 1,538,178

Accumulated amortisation (510,825) (178,753) (87,775) (777,353)

Increases 42,847 15,506 8,233 66,586

Decreases (historical cost) (2,846) (573) (162) (3,581)

Decreases (accumulated depreciation) 2,572 215- 136 2,923

Reclassifications (accumulated 
depreciation)

- -

Depreciation (22,441) (3,678) (4,892) (31,011)

Change (accumulated depreciation) -

Balance at 31 December 2025 437,584 270,711 87,447 795,742

of which:

Historical cost 968,278 452,927 179,978 1,601,183

Accumulated depreciation (530,694) (182,216) (92,531) (805,441)

Increases 15,228 5,698 3,255 24,181

Decreases (historical cost) (140) (33) (7) (180)

Decreases (accumulated depreciation) 120 3 2 125

Reclassifications (accumulated 
depreciation)

- -

Depreciation (11,748) (1,521) (2,531) (15,800)

Change (accumulated depreciation) - -

Balance as at 30 June 2026 441,044 274,858 88,166 804,068

of which:

Historical cost 983,366 458,592 183,226 1,625,184

Accumulated depreciation (542,322) (183,734) (95,060) (821,116)

In the first half of 2026 the Group made investments totalling 24,181 thousand euro, mainly 
attributable to the development, upgrading and modernisation of the electricity distribution 
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The increases in the “Industrial patents and intellectual property rights” item related mainly 
to expenses connected with investments in information systems.
Finally, the increases in the “Work in progress and advance payments” item refer mainly to 
costs of investment in plants that have not yet come into operation.
As already mentioned in paragraph “4. Estimates and assumptions”, the book value of 
intangible assets is subject to verification periodically and whenever circumstances or events 
require more frequent verification. Impairment testing is carried out on “Goodwill” at least at 
each closing of the financial statements.

Impairment Test on intangible assets
During the first half of 2026 management carried out a careful analysis of the impairment 
indicators for the purposes of applying IAS 36. The main impairment indicators (signals 
suggesting the need to verify whether an asset recognised in the financial statements has 
suffered a permanent loss in value) examined are: adverse changes in the technological, 
economic, regulatory or legal environment, crisis events in the sector of operation and 
decisions to discontinue or reduce the use of the asset. In the light of the analyses carried out, 
no elements have been identified indicating an impairment loss such as to require specific 
checks to be made on the recoverability of assets.

infrastructure in the region. 

7.3 Goodwill and other intangible assets
Changes in the “Goodwill and other intangible assets” items as at 30 June 2026 and 31 
December 2025 are shown below:

(in thousands of euro)

GOODWILL CONCESSIONS
INDUSTRIAL 

PATENTS AND 
INTELLECTUAL 

PROPERTY RIGHTS
OTHER

WORK IN 
PROGRESS 

AND ADVANCE 
PAYMENTS

TOTAL

Balance at 31 December 2024 100,353 7,832 29,067 6,079 8,194 151,525 

of which:      

Historical cost 100,889 67,220 106,208 17,484 8,342 300,143 

Accumulated amortisation  (536)  (59,388)  (77,141)  (11,405)  (148)  (148,618) 

Increases 66,856   80,708  16,778 6,967 5,164 176,473 

Decreases (historical cost) -   -   -   (8)   (12) (20) 

Decreases (accumulated 
amortisation)

-   -   -   -   -   -   

Reclassifications (historical cost) -   -   4,670 950  (5,620) -   

Reclassifications (accumulated 
depreciation)

-   -   -   (60)   -   (60)   

Amortisation  (106)  (6,132)  (15,477)  (2,426) -    (24,141) 

Impairment -   -   -   -   -   -   

Change in consolidation scope _ -   -   -   -   _ 

Balance at 31 December 2025 167,103 82,408 35,038 11,502 7,726 303,777 

of which:      

Historical cost 167,745 147,928 127,656 25,393 7,874 476,596 

Accumulated amortisation  (642)  (65,520)  (92,618)  (13,891)  (148)  (172,819) 

Increases -   100 4,658 4,607 134 9,499 

Decreases (historical cost) -    (117) -    (16)  (92)  (225) 

Decreases (accumulated 
amortisation)

-   17 -   -   -   17 

Reclassifications (historical cost) -   -   -   367 235 602 

Reclassifications (accumulated 
depreciation)

-   -   -    (23) -    (23) 

Amortisation -    (3,236)  (7,082)  (1,322) -  (11,640) 

Impairment -   -   -   -   -   -   

Change in consolidation scope -   -   -   -   -   -   

Balance as at 30 June 2026 167,103 79,172 32,614 15,115 8,003 302,007 

of which:      

Historical cost 167,745 147,911 132,314 30,351 8,151 486,472 

Accumulated amortisation  (642)  (68,739)  (99,700)  (15,236) (148)  (184,465) 
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out of service (following the repowering process under way) and are held for sale. The related 
carrying amount was determined by reference to the estimated realisable value.
There are no commitments to purchase significant value.

Impairment Test on property, plant and equipment
During the first half of 2026 management carried out a careful analysis of the impairment 
indicators for the purposes of applying IAS 36. The main impairment indicators (signals 
suggesting the need to verify whether an asset recognised in the financial statements has 
suffered a permanent loss in value) examined are: adverse changes in the technological, 
economic, regulatory or legal environment, crisis events in the sector of operation and 
decisions to discontinue or reduce the use of the asset. In the light of the analyses carried out, 
no impairment indicators were identified such as to require  specific checks to be made on 
the recoverability of assets.

Regulatory framework (hydroelectric generation)
The balance of consolidated property, plant and equipment relates largely to plants held by 
the Group under concessions for water diversion for hydroelectric purposes.
The aforementioned property, plant and equipment includes assets not subject to reversion 
(so-called dry works), which are depreciated on the basis of their estimated useful life, 
irrespective of the duration of the concession, and assets subject to reversion (so-called wet 
works), which are fully depreciated over the term of the concession, taking into account any 
extensions thereof.
Given the complexity of the regulatory framework relating to the important and impactful 
issue of the reassignment of hydroelectric diversion concessions, for completeness of 
information and the need for an overview, the considerations already set out in the report to 
the financial statements for the previous year are reproduced below, supplemented on the 
basis of developments during 2026.

Large diversions
The same law provided (albeit without immediate operational effect) that:
a.	 a) concessions for large diversions in the provinces of Trento and Bolzano expiring before 

31 December 2022 (amended to 31 December 2023 by Law of 27 December 2019, No. 160) 
are extended by operation of law for the period needed to complete the public tender 
procedures and in any event no later than the aforementioned date, and (again as 
amended by Law of 27 December 2019, No. 160) are operated under the conditions laid 
down by the provincial rules and by the concession specifications in force at their expiry 
date;

b.	 b) to the concession holder, which, at its own expense, has made investments in the so-
called “wet works” or “assets subject to reversion” (penstocks, collection and regulation 
works, discharge channels), an indemnity shall be recognised on expiry of the concession 
equal to the value of the unamortised portion of the asset, in accordance with criteria to 
be laid down by provincial law.

To that end, on 21 October 2020 Provincial Law No. 9 was approved which, by amending 
Provincial Law No. 4/1998, effectively laid down the procedural rules for the conduct of tenders 
and thus implemented the provisions of Article 13 of Presidential Decree No. 670 of 31 August 

7.4 Property, plant and equipment
Changes in the “Property, plant and equipment” item at 30 June 2026 and 31 December 2025 
are shown below:

Investments for the period mainly refer to extraordinary maintenance, works for regulatory 
adjustments and enlargement of hydroelectric plants. These include 8,175 thousand euro 
acquired as part of the Dolomiti Energia Epico Solar S.r.l. transaction.
Other changes for the year concern the ordinary performance of investments and 
depreciation.
It should also be noted that, during the period, 1,548 thousand euro (an effect included in 
line 7.22) was reclassified to “Assets held for sale and Discontinued Operations”, relating to 
components of wind plants owned by the subsidiary I.V.P.C. Power 8 S.p.A. that are already 

(in thousands of euro)

LAND AND  
BUILDINGS

PLANT AND 
MACHINERY

INDUSTRIAL AND 
COMMERCIAL 

FITTINGS
OTHER ASSETS

WORK IN 
PROGRESS AND 

ADVANCE 
 PAYMENTS

TOTAL

Balance at 31 December 2024 94,723 809,412 9,972 10,973 23,210 948,290 

of which:       

Historical cost 147,142 1,406,852 29,418 38,037 23,217 1,644,666 

Accumulated amortisation  (52,419)  (597,440)  (19,446)  (27,064)  (7) (696,376) 

Increases 39,820 99,772 1,411 2,566 71,146 214,715 

Decreases (historical cost) -    (1,563)  (160)  (464) -    (2,187) 

Decreases (accumulated 
depreciation) -   731 133 321 -   1,185 

Reclassifications (historical cost) 1,013 12,597 233   21    2,716 16,580

Reclassifications (accumulated 
depreciation)  (2,343)  (35,688)  (115)  (25) -    (38,171) 

Depreciation  (4,068)  (15,889)  (585)  (1,738) -    (22,280) 

Balance at 31 December 2025 129,145 869,372 10,889 11,654 97,072 1,118,132 

of which:       

Historical cost 187,975 1,517,658 30,902 40,160 97,079 1,873,774 

Accumulated depreciation  (58,830)  (648,286)  (20,013)  (28,506)  (7) (755,642) 

Increases 286 6,306 247 331 77,575 84,745 

Decreases (historical cost) -    (12,385)  (111)  (45)  (490)  (13,031) 

Decreases (accumulated 
depreciation) -   10,837 71 45 -   10,953 

Reclassifications (historical cost) 1,579 10,015 182 -    (3,677) 8,099 

Reclassifications (accumulated 
depreciation) -    (506)  (4) -   -    (510) 

Depreciation  (1,946)  (7,868)  (266)  (1,341) -    (11,421) 

Balance as at 30 June 2026 129,064 875,771 11,008 10,644 170,480 1,196,967 

of which:       

Historical cost 189,840 1,521,594 31,220 40,446 170,487 1,953,587 

Accumulated amortisation  (60,776)  (645,823)  (20,212)  (29,802)  (7) (756,620) 
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referred to in the previous point;
•	 in accordance with the provisions of national law, concessions may be awarded through 

the use of one of the following methods:
•	 running of a public procurement procedure;
•	 assignment to mixed public-private companies established in accordance with the 

provisions of the same law;
•	 through forms of public-private partnership, pursuant to Article 179 of Italian Legislative 

Decree No. 50 of 18 April 2016 (Public Contracts Code);
•	 the contents of the call for tender are defined as well as the requirements of the 

participants, part of which will be calibrated on the basis of the characteristics of the 
specific concession.

It is also reported that, notwithstanding the closure of infringement procedure 2011/2016 
against Italy (which took place in September 2021), together with the similar procedures 
against Germany, the United Kingdom, Poland, Austria and Switzerland, on 2 August 2022 the 
Italian Parliament approved, in line with the provisions of the NRRP (drafted and approved 
before the aforementioned closure), Law No. 118/2022 (Annual Law for the Market and 
Competition 2021). Article 7 of this law introduced remodelling and postponement of the 
deadlines granted by the Regional Authorities for completion of related legislative activities 
(31 December 2023) and for conclusion of the reassignment procedures (31 December 
2025). Paragraph 2 of Article 7 of the same law amended paragraph 6 of Article  13 of 
Presidential Decree No. 670 of 31 August 1972, confirming the extension to 31 December 2024 
of concessions that had previously expired, as previously provided for by Law 34/2022, and 
dynamically linking this new deadline to a subsequent date that may be defined at national 
level (“or to a subsequent date that may be determined by the State for similar concessions 
for large hydroelectric diversions located within the national territory”).

1972.
During November and December 2020, the Water and Energy Resources Management 
Service of the Autonomous Province of Trento notified the automatic extension of the thirteen 
major hydroelectric concessions held by HDE “for the period necessary to complete the 
public tender procedures and in any event no later than 31 December 2023, pursuant to 
Article 13 of Presidential Decree No. 670 of 31 August 1972 and Provincial Law No. 4 of 6 March 
1998”.
The concept set out in point b) above has instead been given effect by Article 26 quater 
of the updated Provincial Law No. 4/1998, recently amended by Provincial Law No. 10/2025; 
the aforementioned article (as noted above) provides that, from its entry into force (15 
January 2026), the outgoing concession holder becomes entitled to an indemnity at the 
end of the operating period, payable by the incoming concession holder, equal to the value 
of the unamortised portion of the asset, determined on the basis of the data available 
in the accounting records, subject to the following condition: it must relate exclusively to 
investments in the assets referred to in the first paragraph of Article 25 of Royal Decree 
No. 1775 of 1933 that are provided for in the concession deeds, or that are authorised by 
the Province and that result in an increase in the plant’s production capacity or in its 
improvement in terms of environmental protection, safety, technology or functionality, or that 
are necessary to maintain the plant in full working order and ensure its normal development. 
In the absence of investments becoming operational in the reporting period, this provision 
has no effect on the interim consolidated financial statements as at 30 June 2026.
Further salient elements contained in the aforementioned Provincial Law of 21 October 2020, 
No. 9, are as follows: 
•	 with regard to the method used to evaluate so-called “dry” works (basically, hydroelectric 

power plants and their contents), the criterion set forth in paragraph 2 of Article 25 
of Italian Royal Decree No. 1775 of 11 December 1933 is reiterated, contrary to what is 
established by the national legislation, “price equal to the estimated value of the material 
being worked, calculated at the time of entry into possession, not considering the income 
that can be made from it from any measurement”; 

•	 the assets referred to in the previous point may be purchased by the Autonomous 
Province of Trento; failing that, they may be acquired by the incoming concession 
holder, where the latter provides for their use when submitting its bid; the provincial 
rules therefore also establish the concept of “cherry picking”, i.e. the option given to the 
incoming concession holder not to acquire the dry works in whole or in part, without any 
consequent obligation to pay an indemnity to the transferor. Any assets not transferred 
will therefore remain fully available to the transferor, which can freely dispose of them, also 
through sale to third parties other than the incoming concession holder;

•	 in the context of verifying the existence of interests in the competing use of water, which 
is a preliminary act with respect to the tender procedures, special consideration will be 
given to initiatives involving “positive effects on the territory and the community generated 
also by the historical electric cooperatives” referring to the case of self-production;

•	 the subject of the call for tender (concession and its characteristics) will be defined 
through an Environmental Impact Assessment procedure that will have as its initial 
reference the current concessions, possibly aggregated or, in some cases, unbundled, 
pre-restricted following the assessment of the existence of competing use interests 
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the Regional Council of 18 December 2023, ordered the launch of tenders for the reallocation 
of two concessions, with the calls for tenders subsequently issued in April 2024; and the 
latter having, by decision of the Regional Procurement Agency dated 31 December 2023, a 
call for tenders for three concessions, which was subsequently cancelled by the Region in 
March 2024 following a notification received from the relevant Italian Ministry regarding a 
review of the entire regional regulatory framework. It should be noted that, during 2025, the 
public-private partnership proposal submitted in 2023 by the outgoing concession holder—
which had been split into two separate proposals relating to six concessions in the Piedmont 
Region—was taken forward; at the end of 2025, the Piedmont Region formally launched an 
initial tender for one of the six concessions mentioned, using a restricted procedure. It is 
anticipated that this procedure, structured in accordance with the provisions of Legislative 
Decree 36/23 and therefore incorporating the right of pre-emption in favour of the so-
called “promoter”, will be the subject of significant disputes in light of the recent judgment 
of the European Court of Justice dated 5 February 2026 in the case of UrbanVision SpA v. 
Municipality of Milan/Digital Vox Srl, which ruled that the “right of pre-emption” present in 
Italian law is incompatible with the TFEU and Directive 214/23/EU. This ruling will undoubtedly 
have an impact on the practical applicability and attractiveness of the public-private 
partnership model in the process of reallocating major hydroelectric concessions.

Minor diversions
On 18 December 2020, the Council of Ministers ordered that Provincial Law No. 9 of 21 October 
2020 be challenged in the Constitutional Court, with subsequent appeal No. 140 of 24 
December 2020, in the same way as it had already been ordered for similar regulations of the 
Lombardy, Veneto and Piedmont Regions. 
Against this challenge, Trento Autonomous Province, by means of two subsequent legislative 
measures, Provincial Law No. 6 of 23 April 2021 and Provincial Law No. 18 of 04 August 2021, 
amended the reference standard to incorporate the content of the aforementioned appeal.
The same legislative measures introduced important innovations also and above all 
with regard to the regulations governing concessions for small hydroelectric diversions, 
significantly modifying Provincial Law No. 18 of 8 July 1976 introducing ex novo the provision 
of a tender also for these concessions on their natural expiry, postponing the rules to a 
subsequent regulation.
The regulation was approved on 20 October 2023 by Provincial Council Resolution No. 2057, 
and issued by Italian Presidential Decree No. 28-104 of 27 October 2023, despite the tougher 
and known significance of Constitutional Court decision No. 265 of 10 November 2022 which, 
in relation to assessment of the constitutional nature of the extensions introduced by Friuli 
Venezia Giulia Regional Law 13/2021, expressed its opinion in favour, confirming that the 
specific case of the Public Contracts Code was inapplicable and emphasising that the 
current state regulatory framework on small hydroelectric diversion concessions, dating back 
to Royal Decree No. 1775/1933, is in no manner whatsoever inspired by competitive needs.
Again with specific regard to small hydroelectric diversions, on 4 August 2023 Provincial 
Council Resolution No. 1386 established criteria that allow direct reassignment to the outgoing 
concession holder, essentially consisting in the need/possibility to confirm subjugation 
of the plants under concession to self-consumption or powering of Energy Communities, 

On 30 November 2022, the Provincial Council approved Law No. 16/2022 (in force from 9 
December 2022) which, amending Provincial Law No. 4/98, envisages deferral from 2024 to 
2029 of the deadline for conclusion of the reassignment procedures for large hydroelectric 
plant concessions due to expire by 31 December 2024. The aim of this Provincial Law is to 
mitigate the negative effects of the energy crisis in the short and long terms. The measure 
introduces the option for concession holders to submit a business plan to the Provincial 
Administration for increasing the efficiency, resilience, accumulation capacity, as well as 
the capacity and energy performances of existing plants. At the same time, a new variable 
charge was added to support energy consumption costs within the province.
On 2 February 2023, the Italian Council of Ministers challenged the above Provincial Law 
before the Constitutional Court. During the 2023 financial year, the Province and the State set 
up a consultation forum aimed at resolving the dispute brought before the Constitutional 
Court; as a result, following a joint application, the first hearing, originally scheduled 
for October 2023, was first moved to May 2024 and subsequently postponed on several 
occasions. By Provincial Law No. 5/2025, the Province repealed the amendments made to 
Provincial Law No. 4/98 by Provincial Law No. 16/2022, thereby removing the subject matter of 
the dispute.
At the same time, the Provincial Council of the Autonomous Province of Trento, by Resolution 
No. 1658 dated 18 October 2024, redefined the expiry dates of concessions for large-
scale water diversions for hydroelectric purposes, effectively proceeding to interpret, by 
administrative means, the content of paragraph 6 of  Article 13 of Presidential Decree No. 
670/1972, namely by identifying, for each of the large diversions located within the provincial 
territory, the “subsequent date that may be identified by the State for similar concessions 
for large hydroelectric diversions situated within the national territory”, for the purpose of 
any update “by replacement” of the current expiry dates. This adjustment serves as a basis 
for updating and effectively replacing the existing deadlines for concessions held by the 
Company. This process, for all the large diversion concessions held by the Group, as “former 
Enel”, led to redefinition of the previous deadline of 31 December 2024 to a new deadline of 
31 March 2029, the date envisaged in Italian Legislative Decree 79/99 (“Bersani Decree”) for 
concessions currently held by Enel. 
Although this is effectively an “extension of rights”, it is worth specifying and clarifying that 
the new deadlines shall be considered “final”, as the extension will be valid “only for the time 
necessary to finalise the reassignment procedures”, which consequently are not halted by 
the measure but, rather, extended over a period of time which cannot, in any event, exceed 
the new deadlines established.
The new scenario, the effects of which are strictly local – that is, limited to the Autonomous 
Provinces of Trento and Bolzano – effectively resolves the deadlock that had previously 
prevented the activation of the procedure provided for in Provincial Law No. 16/2022 for an 
“extension to 2029 subject to the submission of a business plan”, a provision which has since 
been removed from the regulatory framework.
At national level, the actions of the licensing authorities remained confused and 
uncoordinated throughout 2025; although the legislation in force in the ordinary-statute 
regions stipulated – and still stipulates – the now-expired deadline of 31 December 2023 as 
the final date for initiating the reallocation procedures, as far as is known, only the regions of 
Lombardy and Abruzzo have taken steps in this direction, the former having, by resolution of 
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production and distribution cooperatives or groups acting in concert.
In 2025, the new Article 17.5.1 of Provincial Law 18/1978, introduced by Provincial Law 12/2024, 
which provides for the suspension of administrative proceedings for the reallocation of 
concessions for small-scale water diversions for hydroelectric purposes until the date of 
the final judgement in the case brought by order of the Constitutional Court on 7 October 
2024, No. 161, before the Court of Justice of the European Union pursuant to Article 267 of the 
Treaty on the Functioning of the European Union concerning the interpretation of Article 12 of 
Directive 2006/123/EC of the European Parliament and of the Council of 12 December 2006 on 
services in the internal market. Until the reallocation procedures have been completed, the 
concessions will continue to be operated in accordance with the conditions set out in the 
current provincial regulations and concession terms and conditions..

7.5 Equity investments measured at equity and other companies
The “Equity investments measured at equity and other companies” item is broken down as 
follows:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Equity investments in associates 75,514 73,665
Equity investments in other companies 21,060 21,060
Total Equity Investments 96,574 94,725

Equity investments in joint ventures (the three companies in which the Group holds a 50% 
stake alongside a shareholder with an equal interest, where shared governance rules ensure 
that control is not held by either shareholder) and associates (in which the Group holds an 
stake of less than 50% but not less than 20%) are valued using the equity method. 
Equity investments in other companies in respect of which the Group considers that it does 
not exercise significant influence, on account of an interest of less than 20% and in the 
absence of other substantive factors indicating the ability to exercise such influence, are 
measured at cost, in the absence of a reliable fair value.
Changes in equity investments in associates and other companies as at 30 June 2026 and 31 
December 2025 are shown below:
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(in thousands of euro) % SHARE CAPITAL 
31/12/2025 01/01/2025 ACQUISITIONS - 

SALES OTHER CHANGES REVALUATIONS IMPAIRMENT 31/12/2025 ACQUISITIONS - 
SALES OTHER CHANGES REVALUATIONS IMPAIRMENT 30 JUNE 2026

ASSOCIATES        

SF ENERGY 50.00% 23,614  (1) 139  (856) 22,896  (1) 78  (428) 22,545 

IVI GNL 50.00% 461   (17) 444   (8) 436 

NEOGY 50.00% -   - 3,390   (3,390) - 34   (34) -   

IVPC Service 49.00% -   11,985   (92) 11,893 895  12,788 

IVPC Eolica 49.00% -   170 14  (7) 177   177 

ECOPUGLIA ENEGIA 42.73% 16,625  (82)   (784) 15,759 738  (287) 16,210 

GIUDICARIE GAS 43.35% 1,522 79  1,601   1,601 

EPQ 100.00% -     -     -   

RABBIES ENERGIA 31.02% 2,626  (1)  (341) 480  (69) 2,695 1  (171) 247  (34) 2,738 

TECNODATA 25.00% 318  (63) 72  (30) 297  (22) 22  (15) 282 

BIOENERGIA TRENTINO 24.90% 2,446  (1) 25  2,470   2,470 

MASOENERGIA 26.25% 1,505  (315) 450  (48) 1,592  (131) 257  (24) 1,694 

AGS Riva del Garda 20.00% 13,408 14  (137) 297  (226) 13,356  (125) 865 -   14,096 

SG ELETRICA BRASIL -     -     -   

VERMIGLIANA 20.00% 491  (1)  (120) 133  (20) 483  (79) 81  (10) 475 

ENERGY_NET 20.00% 2   2   2 

Total Associates 63,018 12,083  2,414 1,689  (5,539) 73,665 34  (528) 3,183  (840) 75,514 

       

OTHER COMPANIES        

PRIMIERO ENERGIA 19.94% 4,615   4,615   4,615 

INIZIATIVE BRESCIANE 16.53% 15,395   (688) 14,707   14,707 

BIO ENERGIA FIEMME 11.46% 785   785   785 

CHERRYCHAIN 10.00% 300   300   300 

DISTR. TECNOL. TRENT. 
S. Cons. 1.77% 5   5   5 

ISTITUTO ATESINO 
SVILUPPO 0.32% 387   387   387 

RENEVABILITY 39   39   39 

SPREENTECH  - 220   220   220 

COOPERATIVA 
ENERGYLAND  - 1   1   1 

CONS.ASSINDUSTRIA 
ENERGIA  - 1   1   1 

Total other 
companies 21,748 -   -   -   (688) 21,060 -   -   -   -   21,060 

84,766 15,473  (976) 1,689  (6,227) 94,725 34  (528) 3,183  (840) 96,574 
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hydroelectric energy.
VERMIGLIANA Srl – Ossana (TN). Fully paid-up share capital of 273,580 euro, divided among 
the Municipality of Ossana, the Municipality of Vermiglio, the Municipality of Pellizzano, the 
Municipality of Pejo and Dolomiti Energia which holds 20.00% of share capital. In January 
Dolomiti Energia acquired the entire interest held by the subsidiary Dolomiti Energia Hydro 
Power. The company produces hydroelectric energy.
ECO PUGLIA ENERGIA Srl - Riva del Garda. Fully paid-up share capital of 20,000 euro, divided 
between the shareholders Kairos Wind srl and Dolomiti Energia Rinnovabili srl, which holds 
42.73% of share capital. The company produces wind energy.
IVPC SERVICE Srl - Naples. Fully paid-up share capital of 100,000 euro, divided among Soci 
Maluni srl and Dolomiti Energia Rinnovabili Srl, which owns 49% of share capital. The company 
operates in the service sector for the maintenance of renewables production and distribution 
plants.
IVPC Eolica Srl - Naples. Fully paid-up share capital of 10,320 euro, divided among Soci Maluni 
srl and Dolomiti Energia Rinnovabili Srl, which owns 49% of share capital. The company offers 
consulting services to companies active in the production of wind and photovoltaic energy.

Other companies
Information on the main other companies in which the Group owns equity investments is 
presented below.
PRIMIERO ENERGIA HYDRO (formerly Primiero Energia) SpA – Fiera di Primiero. Share capital 
of 9,938,990 euro, fully paid up, divided into 993,899 shares of 10 euro each; Dolomiti Energia 
holds 19.94% of the share capital, equal to 198,177 shares with a nominal value of 1,981,770 
euro. The company produces hydroelectric energy and manages several large hydroelectric 
plants in the Primiero valley.
INIZIATIVE BRESCIANE S.p.A. – Breno (BS). Share capital of 26,018,840 euro, fully paid up, 
divided into 5,203,768 shares of 5 euro each; Dolomiti Energia holds 16.53% of the share 
capital, equal to 859,993 shares with a nominal value of 4,299,965 euro. The company 
produces electricity from renewable sources, managing more than forty hydroelectric plants 
located in the provinces of Brescia, Bergamo, Cremona, Trento, Lucca and Florence. During 
2025 the equity investment was prudently written down in view of the estimated permanent 
loss in value. The write-down was quantified at 687,992 thousand euro so as to bring the 
value per share in the portfolio to 17.1 euro, also in consideration of the valuation reports of a 
leading bank.   
SPREENTECH VENTURES Srl – Rovereto (TN). Share capital of 50,000 euro, fully paid up, divided 
into 50,000 units of 1 euro each; Dolomiti Energia holds 12.05% of the share capital, equal to 
6,024 units with a nominal value of 6,024 euro. Established in April 2022, the company stems 
from Polo Edilizia 4.0, a major Trento-based project, with the task of constructing a state-of-
the-art centre of excellence for skills development and offering services and innovations to 
support businesses, managers and industries in the construction sector. 
BIO ENERGIA FIEMME SpA – Cavalese. Share capital of 7,058,964 euro, fully paid up, divided 
into 1,176,494 shares of 6 euro each; Dolomiti Energia holds 11.46% of the share capital, equal 
to 134,800 shares with a nominal value of 808,800 euro. The company operates in the district 
heating and circular energy fields, producing alternative energy and heat from fossil fuels, in 
addition to producing pellets from wood waste.

Associates and joint ventures 
Information on the main associates and joint ventures in which the Group owns equity 
investments is presented below.
SF ENERGY Srl – Bolzano. Share capital of 7,500,000 euro, fully paid up, divided into 7,500,000 
units of 1 euro each; Dolomiti Energia holds 50.00% of the share capital, equal to 3,750,000 
units with a nominal value of 3,750,000 euro. The remainder of share capital is held by the 
Alperia Group. The company is the concession holder of the San Floriano (Egna) hydroelectric 
power plant. The valuation of this equity investment reflects expectations of significant future 
cash flows linked to the duration of the concessions.
NEOGY Srl – Bolzano. Share capital of 750,000 euro, fully paid up, divided into 750,000 units of 
1 euro each; Dolomiti Energia holds 50.00% of the share capital, equal to 375,000 units with a 
nominal value of 375,000 euro. The company, formed from the joint venture between Dolomiti 
Energia and Alperia for the purpose of jointly promoting electric mobility, is setting up a 
widespread charging infrastructure serving both retail and business customers.
IVI GNL Srl – Santa Giusta Oristano. Share capital of 1,100,000 euro, fully paid up, divided 
into 1,100,000 units of 1 euro each; Dolomiti Energia holds 50% of the share capital, equal to 
550,000 shares with a nominal value of 550,000 euro. The remainder of share capital is held 
by IVI Petrolifera SpA. IVI GNL operates in the sector of gaseous fuels distribution and the 
construction of regasification and storage plants for liquid methane gas.
GIUDICARIE GAS SpA – Tione di Trento. Share capital of 1,780,023 euro, fully paid up, divided 
into 36,327 shares of 49 euro each; Dolomiti Energia holds 43.35% of the share capital, equal 
to 15,746 shares with a nominal value of 771,554 euro. The company provides methane gas 
distribution services in the Valli Giudicarie District.
TECNODATA TRENTINA Srl – Trento. Share capital of 12,560 euro, fully paid up, divided into 
12,560 shares of 1 euro each; Dolomiti Energia holds 25% of the share capital, equal to 
3,140 shares with a nominal value of 3,140 euro. The company operates in IT, in the field of 
interconnection services.
BIOENERGIA TRENTINO Srl – San Michele All’Adige. Share capital of 3,000,000 euro, fully 
paid up, divided into 3,000,000 units of 1 euro each; Dolomiti Energia holds 24.90% of the 
share capital, equal to 747,000 units with a nominal value of 747,000 euro. The company was 
established with the aim of producing renewable energy by using biomass derived from 
waste.
ALTO GARDA SERVIZI SpA – Riva del Garda. Share capital of 23,234,016 euro, fully paid up, 
divided into 446,808 shares of 52 euro each; Dolomiti Energia holds 20% of the share capital, 
equal to 89,362 shares with a nominal value of 4,646,824 euro. The company is a multi-utility 
which manages the distribution of electricity, natural gas, drinking water and district heating 
in the Alto Garda and Ledro area.
RABBIES ENERGIA Srl – Rabbi (TN). Fully paid-up share capital of 518,199.69 euro, divided 
among the Municipality of Malè, Municipality of Rabbi and Dolomiti Energia, which holds 
31.02% of share capital. In January Dolomiti Energia acquired the entire interest held by the 
subsidiary Dolomiti Energia Hydro Power. The company produces hydroelectric energy.
MASO ENERGIA Srl – Telve (TN). Fully paid-up share capital of 1,350,000 euro, divided among 
the Municipality of Malè, Municipality of Scurelle, Municipality of Telve, ACSM SpA and Dolomiti 
Energia, which holds 26.25% of share capital. In January Dolomiti Energia acquired the 
entire interest held by the subsidiary Dolomiti Energia Hydro Power. The company produces 
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 Imposte anticipate

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Fixed assets 35,467 35,730
Intangible assets
Provision for impairment of receivables 3,114 3,509
Production bonuses 2,784 2,196
Provisions for risks and charges 5,801 5,475
Fair value of derivatives 14,272 1,016
Non-deductible interest expense 2,051 2,096
Real estate fund write-down -
Employee benefits 2,141 1,752
Other 1,688 1,600
Total deferred tax assets 67,318 53,374

 Deferred tax liabilities

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Property, plant and equipment 158,868 126,464
Intangible assets 22,375 44,690
Goodwill 526 10,863
Provision for impairment of receivables 57 57
Derivatives 15,696 3,645
Other 2,167 37
Total deferred tax liabilities  199,689 185,756

The “Deferred tax assets” recognised in the financial statements are considered likely to be 
recoverable, as the future tax plans, consistent with the 2025-2030 Business Plan (for which 
reference should be made to the disclosures in the report on operations), project taxable 
income sufficient for the deferred tax assets to be utilised.

7.8 Other non-current assets
The breakdown of the “Other non-current assets” item as at 30 June 2026 and 31 December 
2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Prepayments and accrued income 20,613 2,751

Guarantee deposits 14,890 9,175
Other 4,761 12,845
Total other non-current assets 40,264 24,771

Prepayments and accrued income
Under the “Energy Release 2.0” programme promoted by Gestore dei Servizi Energetici (“GSE”), 
the Group acts, through EPQ S.r.l., as aggregator of a group of participating energy-intensive 

CHERRYCHAIN Srl – Pergine Valsugana. Share capital of 265,000 euro, fully paid up, divided 
into 265,000 shares of 1 euro each; Dolomiti Energia holds 10% of the share capital, equal 
to 26,500 shares with a nominal value of 26,500 euro. The company works in the ICT sector, 
mainly dealing with software development, digital identity management systems and 
regulatory compliance.
DISTRETTO TECNOLOGICO TRENTINO Soc. Cons. a r.l. – Rovereto. Share capital of 189,000 euro, 
fully paid up, divided into 189,000 units of 1 euro each; Dolomiti Energia holds 2.76% of the 
share capital, equal to 5,221 units with a nominal value of 5,221 euro. The company is engaged 
in the field of environmental sustainability.
ISA – ISTITUTO ATESINO DI SVILUPPO SpA – Trento. Share capital of 79,450,676 euro, fully paid 
up, comprising 79,450,676 shares with a unit value of 1 euro each; Dolomiti Energia holds 
0.32% of the share capital, equal to 252,653 shares with a nominal value of 252,653 euro. ISA 
is a holding company with interests in various companies in the environmental, insurance, 
banking, real estate and industrial energy segments.

7.6 Non-current financial assets 
The breakdown of non-current financial assets as at 30 June 2026 and 31 December 2025 is 
set out below:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Financial receivables from associates 11,000 11,000
Financial derivatives 18,631 7,624
Other 2,549 366
Non-current financial assets 32,180 18,990

During 2021 the Group entered into a long-term financing plan in favour of its associate SF 
Energy, for a maximum financeable amount of 15,000 thousand euro, bearing interest at 
market rates and to be disbursed in several tranches by 31 December 2026; the shareholder 
loan must be repaid by no later than 31 December 2040, with the option of early repayment. 
Total disbursements of 11,000 euro as at 30 June 2026.
The “Derivative financial instruments” item, amounting to 18,631, comprises:
i) derivative contracts (IRS) hedging exposure to variability in the cash flows arising from 
payment of the instalments on a variable-rate loan, with a positive fair value as at 30 June 
2026 of 2,013 thousand euro (positive by 1,988 thousand euro as at 31 December 2025), 
recognised under non-current financial assets with a corresponding entry in a specific equity 
reserve;
ii) commodity and FER derivative contracts hedging market price fluctuations, with a positive 
fair value as at 31 December 2025 of euro 16,618 thousand, not present in the previous period.

7.7 Deferred tax assets and deferred tax liabilities
The breakdown of deferred tax assets and deferred tax liabilities as at 30 June 2026 and 31 
December 2025 is set out below:
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Inventories of raw materials, amounting to 20,401 thousand euro, include 18,093 thousand 
euro representing the value of materials used mainly in the construction of electricity, water 
and natural gas distribution networks (17,145 thousand euro in 2025) and 2,308 thousand euro 
of natural gas stocks (8,257 thousand euro in 2025).
The item “Other inventories”, on the other hand, refers to the value of energy certificates (TEE, 
GO, CO2 units and VER certificates) traded on the market for trading purposes and not yet 
sold as at 30 June 2026.

7.10 Trade receivables
The breakdown of the “Trade receivables” item as at 30 June 2026 and 31 December 2025 is 
set out below:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Receivables from customers 335,442 416,863
Receivables from associates 90 68
Receivables from sister companies 234 1,550
Provision for impairment of receivables (17,675) (16,703)
Total 318,091 401,778

Trade receivables, shown net of the impairment provision, mainly includes receivables 
from customers and end users relating to the sale price of goods and services offered by 
the Group (the difference recognised compared to the previous year is mainly due to the 
seasonal effect).
The criteria for adjusting receivables to the estimated realisable value take different 
valuations into account according to the status of the dispute.
The provision for impairment recorded the following changes during the period:

(in thousands of euro) PROVISION FOR IMPAIRMENT  
OF RECEIVABLES

At 31 December 2025 16,703 
Allocated 3,047
Utilised (2,075)
As at 30 June 2026 17,675 

The Group did not factor any of the receivables reported as at 30 June 2026 and at 31 
December 2025.

companies. The programme grants energy-intensive companies an economic benefit 
linked to volumes of energy allocated by the GSE, represented by the difference between the 
market price of energy and the price provided for under the mechanism, in exchange for an 
undertaking to build new renewable generation capacity and to return equivalent volumes of 
energy to the GSE over the following twenty years.
In 2026 the Group finalised agreements with a developer, which assumed the obligations to 
build the new generation capacity and to return the energy. The Group therefore performs 
an aggregation and intermediation role in its dealings with the GSE, the energy-intensive 
companies and the developer, without being exposed to those obligations.
The economic benefit is granted by the GSE to EPQ, which passes part of it on to the energy-
intensive companies and pays a fee to the developer. As aggregator and intermediary, 
the Group recognises as net revenue the difference between the benefit received and the 
related costs, which represents the consideration for the activity performed. Following the 
finalisation of the agreements with the developer in 2026, the net benefit for the 2025-2027 
three-year period, determined on the basis of the amounts actually accrued up to June 2026 
and of the estimate for the subsequent period, is recognised on a straight-line basis in the 
2026 and 2027 periods, as it relates to an aggregation and intermediation service provided 
continuously over the term of the contract.
Consequently, as certain income and expense components relating to the programme 
had already been invoiced or recognised at the reporting date, while being economically 
attributable to subsequent periods, accruals and deferrals have been recognised in order to 
defer the portions of costs and revenue not yet accrued to the relevant periods.

Other items included in “Other non-current assets”
Other non-current assets include margin deposits for transactions carried out on 
international exchange markets of 9,036 thousand euro (2,975 thousand euro at the end of 
the previous period). This item, which is subject to continuous and systematic adjustment 
in relation to the volumes traded on the markets, gave rise to repayments in the period of 
4,229 thousand euro and payments of 13,265 thousand euro. It also includes non-interest-
bearing deposits in favour of Terna Spa totalling 4,756 thousand euro, in line with the position 
at the end of 2025, paid in fulfilment of the rules governing the Capacity Market. The item 
also comprises tax receivables relating to renovation and energy efficiency works of 1,585 
thousand euro and a receivable of 3,236 thousand euro recognised following the demand 
for payment issued by the Italian Revenue Agency in relation to the litigation on IRAP for 
concession holders, pending the ruling of the Court of Cassation. 

7.9 Inventories
The breakdown of the “Inventories” item as at 30 June 2026 and 31 December 2025 is set out 
below:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Raw materials and consumables 20,401 25,398
Other inventories 2,687 2,176
Total 23,088 27,574
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7.13 Other current assets
The breakdown of the item “Other current assets” as at 30 June 2026 and 31 December 2025 is 
set out below:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Elect./gas tax credits 2,658 520
Group VAT credit 20,643 16,841
Other tax credits 8,080 318
Prepayments and accrued income 77,736 17,561
Ecobonus credits 8,643 15,576
Other receivables 2,167 2,064
Receivables from CSEA 17,126 8,752
Renewable source certificates 9,661 6,271
Advances/Deposits 6,692 11,924
Receivables from Social security institutions 956 38
Receivables from Public authorities for grants 421 440
Receivables from Public authorities 206 224
Total Other current assets 154,990 80,531

The item “Receivables from CSEA (Fund for Energy and Environmental Services)” mainly 
comprises: receivables for transport equalisation – distribution and metering of electricity 
and gas – (14,875 thousand euro), and network efficiency (1,300 thousand euro). Also included 
are receivables for energy efficiency certificates, relating to electricity and gas distributors, 
which we expect to be reimbursed by CSEA (8,125 thousand euro).
The item “Electricity/gas tax receivables”, amounting to 2,658, relates to excise duties 
payable on the energy and gas commodities, while the Ecobonus credit of 8,643 thousand 
euro relates both to tax receivables purchased from customers under the invoice discount 
mechanism, in respect of renovation and energy efficiency works, and to receivables 
acquired from third parties.

7.14 Cash and cash equivalents
The breakdown of the item “Cash and cash equivalents” as at 30 June 2026 and 31 December 
2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Bank and postal current accounts 138,904 69,343
Cash on hand 4 4
Total 138,908 69,347

Cash and cash equivalents are not encumbered by constraints and are therefore freely 
usable. For a summary of the dynamics that led to the change in cash and cash equivalents 
shown in the table, please refer to the Consolidated Statement of Cash Flows.

7.15 Shareholders’ equity
Changes in Shareholders’ Equity reserves are shown in the tables of these Condensed Interim 
Consolidated Financial Statements. 

7.11 Current tax receivables
The item “Current tax receivables” as at 30 June 2026 and 31 December 2025 is broken down 
as follows:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

IRES 19,469 46,414
IRAP 3,436 6,207
Total 22,905 52,621

The balance shown represents the excess of the tax prepayments made by the Group with 
respect to the current tax payable accrued during the year.

7.12 Current financial assets
The breakdown of the “Current financial assets” item as at 30 June 2026 and 31 December 
2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Loans to associates 25,849 26,436
Loans to others 25,025 1,522
Financial derivatives 38,891 12,234
Other receivables 6 16
Current financial assets 89,772 40,208

The item “Loans to associates”, which amounts to 25,849 thousand euro (26,436 thousand 
euro at 31 December 2025), mainly includes the following loans: a shareholder loan granted 
to IVI GNL for a nominal amount of 110 thousand euro (110 thousand euro as at 31 December 
2025), a shareholder loan granted to Neogy for a nominal amount of 16,250 thousand euro 
and a shareholder loan granted by Dolomiti Energia Rinnovabili to Eco Puglia Energia for 
9,324 thousand euro. The receivable from IVPC Service of 2,121 thousand euro was collected in 
March 2026.
The item “Loans to others”, which amounts to 25,025 thousand euro (1,522 thousand euro as 
at 31 December 2025), comprises 1,207 in dividends receivable and 23,578 in respect of the 
Variation Margin on derivatives entered into with ECC. 
The item “Derivative financial instruments”, amounting to 38,891 thousand euro (12,234 
thousand euro as at 31 December 2025), represents:
•	 17,261 thousand euro in respect of the fair value as at 30 June 2026 of positive commodity 

derivative contracts entered into as a hedge of highly probable forecast transactions 
relating to the purchase and sale of electricity and gas. The change in fair value of these 
derivatives to hedge cash flows, with an effective hedging relationship with the hedged 
item, were recorded in the special reserve in Shareholders’ Equity (reserve for expected 
cash flow hedging transactions), less the related tax effect;

•	 21,630 thousand euro as the fair value, as at 30 June 2026, of positive derivative contracts 
on commodities that do not fulfil the eligibility requirements to be accounted for as 
hedging derivatives; the change in their fair value was recorded in the Income Statement 
for the period. 
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Changes in the provisions for current risks and charges for the periods ended 30 June 2026 
and 31 December 2025 are shown below:

(in thousands of euro)

PROVISION FOR 
RISKS

PROVISION FOR 
PERFORMANCE 

BONUSES
TOTAL

At 31 December 2024 1,384 7,468 8,852

Allocated 449 8,222 8,671

Utilised - (7,114) (7,114)

Released - (696) (696)

At 31 December 2025 1,833 7,880 9,713

Allocated - 4,876 4,876

Utilised - (2,948) (2,948)

Released - - -

As at 30 June 2026 1,833 9,808 11,641

 
Provisions for non-current risks and charges
The breakdown of the “Provisions for non-current risks and charges” item as at 30 June 2026 
and 31 December 2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Provision for risks and charges 26,713 25,520
Provision for waste disposal charges 914 914
Pension provision 1,496 1,503
Plant dismantling provision 4,841 6,385
Total provision for non-current risks and charges 33,964 34,322

 
Provisions for risks and charges
This item includes:
•	 the provision for risks – plants of 10,125 thousand euro includes provisions made largely 

in previous years to cover the risk of charges arising from the management of plants and 
adjoining areas (relating mainly to the costs of restoring the reservoirs managed by Hydro 
Dolomiti Energia Srl);

•	 the provision for charges – tax assessments of 2,846 thousand euro refers to the amount 
set aside in respect of Tax Authority assessments of 2019/2020 concerning the IRAP rate 
applied for 2014 and 2015.

•	 the provision for disputes and litigation (54 thousand euro) is intended to cover probable 
liabilities that could derive from pending legal disputes or other litigation. 

•	 the IMU (property tax) provision of 6,064 thousand euro was established in previous 
periods following successive revisions of the method of determining the cadastral income 
of property units used for special purposes, first by the Land Registry Service of the PAT and 
subsequently by the Territorial Agency (Circular 6/2012). Due to these changes, the Group 
received notices of assessment from the Land Registry Office concerning the calculation 

As at 30 June 2026 the Group’s share capital amounted to 411,496,169 euro and comprises 
411,496,169 ordinary shares with a nominal value of 1.00 euro each.
As at 30 June 2026 the Dolomiti Energia Group held 25,819,875 treasury shares. For further 
details of the change during the period, reference should be made to paragraph “1. General 
information” of this document and to the report on operations.
In previous financial years, a number of Group companies redeemed Assets under 
concession and Goodwill by applying the option under Italian Law Decree 104/2020, and 
these equity reserves include 117,870 thousand euro which, if distributed, will qualify as taxable 
income pursuant to Article 13, paragraph 3 of Italian Law 323/2000.

7.16 Provisions for current and non-current risks and charges

Provisions for current risks and charges
The breakdown of the item “Provisions for current risks and charges” as at 30 June 2026 and 
31 December 2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Provision for risks and charges 1,833 1,833
Provision for performance bonuses 9,808 7,880
Total provision for current risks and charges 11,641 9,713

 
The provision for risks and charges comprises the estimated costs which will give rise to cash 
outflows in the following period.
The “Provision for risks and charges” also includes donations to finance solidarity projects: the 
provision accrues annually on the basis of contractually agreed parameters and is disbursed 
to non-profit organisations upon the actual implementation and reporting of the solidarity 
initiatives; the provision was unchanged and amounts to 1,833 thousand euro. 
The “Provision for performance bonuses” estimates the liability for employee performance 
bonuses payable in the period following 30 June 2026 on the basis of results to be finalised in 
respect of the preceding period. As at 31 December 2025 a provision of 7,468 thousand euro 
had been estimated, of which 2,948 was utilised in the period, increased by an accrual of 
4,876 thousand euro.
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Pension provision
This refers to the provision for agents’ leaving indemnities, equal to 1,496 thousand euro, 
created in relation to the agency relationship in place with its agents.
 

Plant dismantling provision
The provision of 4,841 thousand euro reflects the best current estimate of the future costs 
necessary for the decommissioning of the plants at the end of their useful life and for the 
restoration of the area to its original state, in accordance with the business plan and the 
commitments given to the competent authorities.
Changes in the provisions for non-current risks and charges for the periods ended 30 June 
2026 and 31 December 2025 are shown below:

(in thousands of euro)

PROVISION 
FOR RISKS AND 

CHARGES

PROVISION FOR 
WASTE DISPO-
SAL CHARGES

PENSION PRO-
VISION

PLANT DISMANT-
LING PROVISION TOTAL

At 31 December 2024 22,720 1,061 1,217 - 24,998

Allocated 4,742 - 293 5,035

Utilised (1,872) (147) (7) (2,026)

Released (70) - - 6,385 6,315

At 31 December 2025 25,520 914 1,503 6,385 34,322

Allocated 1,742 - - 138 1,880

Utilised (476) - - (1,682) (2,158)

Released (73) - (7) (80)

As at 30 June 2026 26,713 914 1,496 4,841 33,964

Below is an update of the situation concerning the main outstanding disputes, against which 
no provisions for risks have been recognised, as they refer to cases lodged by the Group or 
disputes for which the risk of an unfavourable outcome is not deemed probable.

HDE srl – At the end of 2025, the Guardia di Finanza carried out a tax audit at the company’s 
premises, focusing on tax-related matters. The main finding raised by the Guardia di Finanza 
concerned the correct application of the parent-subsidiary directive in the cross-border 
dealings between Hydro Dolomiti Energia s.r.l. and its Luxembourg shareholder Fedaia 
Holding s.a.r.l. The Company was asked to provide clarifications (pursuant to Article 10-bis 
of the Taxpayer’s Charter), which were being prepared at the date of preparation of these 
financial statements. During the half-year the Company received the notice of assessment, 
which it has challenged. In light of the above, the Company has taken steps to activate the 
insurance cover that has been taken out.

NOVARETI S.P.A./GSE – COUNCIL OF STATE GEN. REG. No. 3860/2023 – Novareti built a 
cogeneration unit at the TrentoFrutta plant in Trento in 2007 and operated it until 31 December 

of the land registry income to attribute to the plants, and notices of assessment by the 
Municipalities concerning the higher tax (ICI/IMU) and relative sanctions and interest, 
determined on the income from said adjusted plants. The provision includes the estimate 
of the potential liabilities resulting from the above. 

•	 the Provision for subsidised energy for irrigation consortia of 4,831 thousand euro – on 
27 March 2012 a formal claim for compensation was submitted to HDE, AEEG and CCSSE 
and, by letter of 23 September 2015, formal reiteration was made of the request that 
the Consorzio di Bonifica Veronese be granted the subsidised tariff in respect of the 
annual quantity of 3 million kWh, for the period in which it was no longer recognised as 
a reimbursement by the Cassa Conguaglio, that is, for the years from 2010 onwards, 
together with default interest and ancillary charges up to settlement. This deviation from 
the original convention, agreed upon the assignment of the concession itself, which is 
now held by HDE (formerly Sima), envisaged an obligation to supply electricity free of 
charge in exchange for the equivalent further concession granted to the Consorzio di 
Bonifica Veronese (CUMA). This obligation was fulfilled directly by Enel until 2004 and 
was then transferred to Cassa Conguaglio per il Sistema Elettrico as general system 
charge, pursuant to resolution 148/04 of the Italian Regulatory Authority for Electricity Gas 
and Water (AEEG). By letter of 11 December 2015 HDE informed the Consorzio di Bonifica 
Veronese that further litigation is pending under case no. RG 258/2013, concerning the 
annulment of the further renewal of the Consortium’s concession by Verona GC Decree 
No. 205/2013 and that, accordingly, the supply of subsidised electricity will be reactivated, 
if at all, only once that litigation has been concluded;

•	 the Veneto Region Free Energy Provision of 2,105 thousand euro – set aside to estimate 
the energy that should be transferred free of charge to the Veneto Region with reference 
to Regional Law No. 27 of 2020;

•	 the Long-term incentive provision, equal to 56 thousand euro, covering the potential 
payout of a contractually agreed fixed-amount monetary incentive to beneficiaries if they 
meet their agreed targets;

•	 the Provision for additional fees, equal to 632 thousand euro, being a provision estimating 
the higher concession fees that the grantor might claim for the operation of concessions 
that have formally expired, no relevant resolution having been issued to date.  

Provision for waste disposal charges
The Provision for waste disposal charges, equal to 914 thousand euro, was allocated in 
previous years to cover future expenses to be borne for the post-closure management 
of the landfill in Ischia Podetti in the Municipality of Trento, which was then managing the 
landfill. Pursuant to Article 102-quinquies of the Decree of the President of the Provincial 
Council No. 1-41/ Legisl. of 26 January 1987 (Consolidated Provincial Law on the Protection 
of the Environment from Pollution), with effect from 1 January 2014, responsibility for the 
management of municipal waste landfills, as well as their post-operational management, 
lies with the Autonomous Province of Trento, which has taken over from the local authorities 
and the Municipality of Trento in all ongoing contractual and financial obligations. 
Consequently, the provisions made by operators up to that date were left at their disposal, for 
the purpose of meeting future outlays related to the waste disposal service. 
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As at 30 June 2026

(in thousands of euro)

EMPLOYEE 
TERMINA-

TION  
BENEFITS

LOYALTY 
BONUSES

ADDITIONAL 
MONTHLY 

WAGES
ENERGY  

DISCOUNTS MEDALS TOTAL

Liabilities at beginning of the 
year 7,534 3,910 1,058 - 1,709 14,211

Current cost of service - - - - - -

Interest to be discounted - - - - - -

Benefits paid - - - - - -

Actuarial loss/(profit) - - - - - -

Losses (profits) at the time of 
repayment - - - - - -

Other Changes (205) (464) - - - (669)

Change in consolidation scope - - - - - -

Liabilities at end of the year 7,329 3,446 1,058 - 1,709 13,542

 
7.18 Financial liabilities (current and non-current)
The table below shows current and non-current financial liabilities as at 30 June 2026 and 31 
December 2025:

30 June 2026 31 December 2025

(in thousands of euro) CURRENT NON-CURRENT CURRENT NON-CURRENT

Payables due to banks 78,084 354,723 77,484 213,117

Bonds - 303,081 1,697 413,253

Payables to shareholders for 
loans 6,013 0 5,855

Payables to shareholders for 
dividends 52,762

Payables for derivative liabilities 52,000 983 8,716 76

Payables due to other lenders 2,080 6,107 2,729 6,764

Total 190,941 664,893 96,481 633,209

 
As at 30 June 2026, payables due to banks include three loans as follows:
loan disbursed in 2016 by the European Investment Bank (EIB) for a nominal amount of 100,000 
thousand euro, maturing in 2032 and with a residual value of 52,083 thousand euro as at 30 
June 2026 (56,250 thousand euro at the end of the previous period). The contract provides 
for the payment of quarterly instalments in arrears at a floating rate.  The Group entered into 
derivative contracts (IRS) to hedge exposure to the fluctuations in cash flows deriving from 
the payment of instalments on a variable-rate loan. The fair value of derivatives as at 30 June 
2026 was positive for 2,013 thousand euro (positive for 1,988 thousand euro as at 31 December 
2025 – note 7.6).
loan disbursed in 2021 by the European Investment Bank (EIB) for a nominal amount of 100,000 
thousand euro, maturing in 2037 and with a residual value of 89,583 thousand at 30 June 
2026. The contract provides for the payment of quarterly instalments in arrears at a fixed rate, 

2017. The Company obtained access to the “white certificate” support system from the GSE for 
each year from 2008 to 2013 and the assumption that the CAR plant would be recognised for 
each year from 2011 (the year in which the recognition was established) to 2013.
Following a control process on the plant in question, the GSE cancelled the access to the 
support system for the years 2008 and 2013 and the CAR recognition for the year 2013 and 
ordered the recovery of the previously issued white certificates. An appeal was filed against 
the order made by the GSE before the Lazio Regional Administrative Court since it was 
considered to be unlawful.
Novareti’s appeal was dismissed by judgment No. 1797/2023, with an order to pay costs. 
Novareti decided to challenge the Lazio Regional Administrative Court decision by filing an 
appeal before the Council of State. Following the hearing held on 10 June 2025, the Council 
of State, in a judgment dated 31 July 2025, upheld Novareti’s appeal, setting aside the 
contested decision and ordering the GSE to pay Novareti’s legal costs for both instances of 
the proceedings.

DOLOMITI ENERGIA MERCATO SPA – With regard to the proceedings brought by certain 
customers seeking a refund of the provincial excise duties paid in the 2010-2011 period, 
repealed by the State in 2012 as contrary to Directive 2008/118/EC, the Company has 
entered an appearance to contest their claims; since, if unsuccessful, the Company will 
claim a refund from the Customs and Monopolies Agency for any amounts to be returned 
to customers, these being indirect taxes charged to the latter and paid over in full to the 
Treasury by the Company in its own name as the taxable person, it was decided not to make 
any provision.

DOLOMITI ENERGIA TRADING SPA – Certain former customers, supplied by the Company 
when it was active as a commercial operator on the business market for end consumers, 
have brought proceedings seeking a refund of the surcharges on provincial excise duties 
paid in the 2010-2011 period, repealed by the State in 2012 as contrary to Directive 2008/118/
EC; DET has entered an appearance to contest their claims and, if unsuccessful, will claim 
a refund from the Customs and Monopolies Agency for any amounts to be returned to the 
former customers, these being indirect taxes charged to the latter and paid over in full to the 
Treasury by the Company in its own name as the taxable person. For these reasons, it was 
decided not to allocate a provision during the year.

7.17 Employee benefits
The item “Employee benefits” as at 30 June 2026 includes 7,329 thousand euro relating to 
the Provision for employee termination benefits and 6,214 thousand euro relating to other 
employee benefits.
Other benefits include additional monthly wages for achieved age limits or for accrued rights 
to pensions, loyalty bonuses and gold medals for achieving determined age requirements 
at the company, as well as discounts on the supply price of household electricity, limited to 
some former employees during the period of their pension. 
Changes in the employee termination indemnity provision and in other employee benefits for 
the period ended 30 June 2026 and 31 December 2025 are shown below:
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•	 39,858 thousand euro relates to the fair value as at 30 June 2026 of negative commodity 
derivative contracts that do not qualify for hedge accounting; their fair value was 
recognised in profit or loss for the period.

The breakdown of the Group’s net financial debt as at 30 June 2026 and 31 December 2025 is 
set out below, determined in accordance with the document published by ESMA on 4 March 
2021, “Guidelines on disclosure requirements”, pursuant to Regulation (EU) 2017/1129 (the 
Prospectus Regulation), the adoption of which was also recommended by CONSOB by way of 
“Call for attention No. 5/21” of 29 April 2021.

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

A. Cash and bank balances 138,908 69,347

B. Cash equivalents - -

C. Other current financial assets 50,880 27,974

D. Cash and cash equivalents (A+B+C) 189,788 97,321

E. Current financial debt (including debt instruments, but excluding the 
current portion of non-current financial debt) (69,511) (70,598)

F. Current portion of non-current financial debt (16,667) (17,167)

G. Current financial debt (E+F) (86,178) (87,765)

H. Net current financial debt (D+G) 103,610 9,556

I. Non-current financial debt (excluding the current portion and debt 
instruments) (360,830) (219,880)

J. Debt instruments (303,081) (413,253)

K. Trade payables and other non-current payables

L. Non-current financial debt (I+J+K) (663,911) (633,133)

M. Net financial debt (H+L) (560,300) (623,577)

The net financial debt recorded in the above table does not include the fair value of 
derivatives.

7.19 Other liabilities (current and non-current) 
The breakdown of the items “Other non-current liabilities” and “Other current liabilities” as at 
30 June 2026 and 31 December 2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Accrued liabilities and deferred income 129,602 116,914

Guarantee deposits 7,280 7,005
Total other non-current liabilities 136,882 123,920

Accrued liabilities and deferred income are mainly the result of grants for grid connections 
(91,472 thousand euro) and grants for plants (11,386 thousand euro). 
They also include deferred income of 17,664 thousand euro arising from the deferral of 
revenue under the Energy Release 2.0 incentive, which is to be assessed together with 
prepayments of 15,669 thousand euro arising from the deferral of costs; both components will 
be realised by 31 December 2027. For further information, please refer to paragraph “7.8 Other 
non-current assets”.

the first installment falling on 30 June 2025 and the last on 31 March 2037.
loan entered into in 2025 with the European Investment Bank (EIB) with a nominal value of 
200,000 thousand euro, maturing in 2041 and with a residual value as at 30 June 2026 of 
200,000 thousand euro. The contract provides for the payment of quarterly instalments in 
arrears at a fixed rate, the first falling due on 31/12/2029 and the last on 30 September 2041.
The EIB loans indicated above provide, as is usual for financing transactions of this kind, for 
a series of undertakings on the part of the Group and a series of restrictions on its ability to 
carry out certain transactions other than in compliance with specified conditions. 
Payables due to banks also include payables for the disbursement of “hot money” and/or 
short-term loans for 60,000 thousand euro.
During 2025 the Group entered into loan agreements under which it has committed credit 
lines of 300,000 thousand euro available, entirely undrawn as at the reporting date. In 
addition to these additional funds, please note that the Group has access to a significant 
portion of unused short-term credit lines.

Bonds
On 1 February 2017, the Regulations for the “Dolomiti Energia – Subordinato – tasso fisso 
2010 – 2017” bond loan were amended to change its name (Dolomiti Energia Holding Spa – 
Subordinato – tasso fisso 2010 – 2018), extend its maturity from February 2017 to 31 December 
2018, and reduce its amount to 7,540 thousand euro. On 30 June 2017, the Regulations of 
the bond loan were modified again to change its name (Dolomiti Energia Holding Spa– 
Subordinato – tasso variabile 2010 – 2022), extend its maturity to 10 August 2022 and reduce 
its amount to 5,052 thousand euro as from 10 August 2018. Finally, on 27 July 2021, the 
Regulations of the bond loan were again amended, to change its name (Dolomiti Energia 
Holding Spa - Subordinato - tasso variabile 2010 – 2029) and set a new maturity of 1 August 
2029. This bond loan was listed on the regulated market of the Irish Stock Exchange (ISE).
On 14 February 2018, the subsidiary SET listed a 110,000 thousand euro bond loan entitled “SET 
Distribuzione Tasso fisso 4.6 2006/2029” on the Irish regulated market (Irish Stock Exchange). 
The loan was redeemed on 30 January 2026 through the exercise of the early repayment 
option provided for in the terms and conditions. The loan is backed by an irrevocable first 
demand guarantee issued by the Trento Autonomous Province. 
On 9 October 2025 Dolomiti Energia S.p.A. (formerly Dolomiti Energia Holding S.p.A.) issued 
a new bond, “EURO 300,000,000 SENIOR UNSECURED GREEN FIXED RATE NOTES DUE 9 OCTOBER 
2030”, listed on the Euronext Dublin regulated market and on the MOT; the bond has a five-
year term with half-yearly coupons (the last falling due on 9 October 2030).
The bonds indicated above provide, as is usual for financing transactions of this kind, for a 
series of undertakings on the part of the Group and a series of restrictions on its ability to 
carry out certain transactions other than in compliance with specified conditions. 
Derivative liabilities include commodity derivatives of 52,983 thousand euro (9 million euro at 
31 December 2025), comprising:
•	 12,142 thousand euro in respect of the fair value as at 30 June 2026 of negative commodity 

derivative contracts entered into as a hedge of highly probable forecast transactions 
relating to the purchase and sale of electricity and gas. Those derivatives, whose hedging 
relationship with the hedged item proved effective, were recognised in the specific equity 
reserve (reserve for hedges of expected cash flows), net of the related tax effect;
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8. NOTES TO THE INCOME STATEMENT

8.1 Revenue 
The breakdown of the item “Revenue” for the periods ended 30 June 2026 and 30 June 2025 is 
set out below:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Electricity revenue 798,660 766,999
Water resource revenue 11,111 10,167
Natural gas revenue 278,682 248,429
Heating revenue 4,455 4,859
Revenue from municipal waste services 21,059 19,683

Other revenue 30,238 38,816
Total 1,144,205 1,088,952 

For further information on the breakdown of consolidated revenue into categories of activity, 
please refer to the paragraph “Information on operating segments”. Furthermore, please refer 
to the Report on Operations for further details of commodity price dynamics and for a fuller 
understanding of the results achieved during the period.

8.2 Revenue and costs from works on assets under concession
The breakdown of the items relating to “Revenue and costs from works on assets under 
concession” for the periods ended 30 June 2026 and 30 June 2025 is set out below:

As at 30 June 2026 As at 30 June 2025

(in thousands of euro) REVENUE COSTS REVENUE COSTS
Electrical grid 15,228 (14,856) 17,028 (16,613) 

Gas network 5,698 (5,559) 5,966 (5,821) 
Water network 3,255 (3,255) 3,555 (3,555) 
Total 24,181 (23,670) 26,549 (25,989) 

This is the fair value of building services, determined based on costs actually borne, added 
by a mark-up representing the best estimate on the remuneration of in-house costs for 
construction management and design activities carried out by the Group (equal to the 
mark-up that a general third-party constructor would ask to perform the same activity, as 
envisaged by IFRIC 12). 

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Social security and welfare payables 5,931 6,213
Accrued liabilities and deferred income 45,426 2,784
Tax on electricity/gas 33 4,202
Other taxes 866 872
IRPEF and VAT 2,204 2,842
Substitute tax
Other payables 10,879 10,202
RAI television fee 7,304 2,340
Payables to employees 6,042 4,557
Payables to PAT 813 371

Sewerage charge 3,038 3,116
Total other current liabilities 82,537 37,499

Other items forming part of “Other current liabilities” followed the ordinary management 
dynamics of the various businesses.

7.20 Trade payables
The item “Trade payables” includes payables for supplies of goods and services, amounting 
to 253,778 thousand euro as at 30 June 2026, a slight reduction compared to that at 31 
December 2025 (301,365 thousand euro). The difference is mainly due to the seasonality 
affecting the quantity of volumes acquired.

7.21 Current tax liabilities
The item “Current tax liabilities”, equal to 7,178 thousand euro as at 30 June 2026, reflects 
the debt position with Tax Authorities for current IRES and IRAP (312 thousand euro as at 31 
December 2025).

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

IRES 3,765 56

IRAP 3,413 256
Total 7,178 312
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The increase in raw material costs was mainly attributable to the rise in their prices, and in 
particular the price of electricity, which increased by an average of 6%.
Contingent liabilities decreased significantly because the 2024 adjustment session, unlike the 
2020/2023 session, which closed in the previous period, will not close until 2028.
For an in-depth analysis of market price trends, please refer to the review provided in the Report 
on Operations.

8.5 Service costs 
The breakdown of the item “Service costs” for the periods ended 30 June 2026 and 30 June 2025 
is set out below:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

External maintenance services 25,226 24,635
Insurance, banking and financial services 5,642 4,882
Other services 11,594 14,041
Commercial services 241,926 197,321
General services 2,932 2,691
Financial statement certification 185 206
Board of Statutory Auditors 198 172
Directors 374 623
Miscellaneous costs 170 163
Lease payments 570 524
Rental costs 1,873 1,098
Easements 3 19
Service agreement charges 526 486
Business unit rental 71 48
Permanent occupation fees 502 551

Water diversion charges 53,080 51,687
Contingent liabilities 857 1,613

Total 345,729 300,761

Service costs increased by 45 million euro compared with the comparative period as a result 
of higher electricity and gas distribution service costs.

8.6 Personnel costs
The breakdown of the item “Personnel costs” for the periods ended 30 June 2026 and 30 June 
2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Wages and salaries 32,995 32,678
Social security costs 12,333 11,754
Employee termination benefits 2,369 2,519

Other costs 1,531 1,286
Total 49,228 48,237

8.3 Other revenue and income
The breakdown of the item “Other revenue and income” for the period ended 30 June 2026 
2025 and 30 June 2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Core contingent assets 4,067 10,119
Energy efficiency 2,164 1,643
Operating grants 1,485 1,930
Services to third parties 1,180 685
Gains from standard operations 72 36
Grants - plants 500 507
Revenue from plant management 255 262
Real estate income 473 247

Other revenue 4,028 9,553
 14,224 24,982

The item “Other revenue and income” mainly comprises income from energy efficiency 
certificates, contributions for the period and core non-recurring income, arising mainly from 
adjustments to estimates made in previous periods, as well as from adjustments to positive 
components for 2025 attributable to the electricity and gas commodities.
Core contingent assets realised in the period, amounting to 4,067 thousand euro, mainly 
comprised: 1,872 thousand euro of balancing adjustments relating to the 2023/2024 gas 
transport component and 687 thousand euro relating to the premium received from CSEA for 
safety improvements in the natural gas distribution service for 2023 (Resolution no. 90/2026).
The item “Energy efficiency, equal to 2,164 thousand euro, reflects the value of the tariff 
contribution for energy efficiency projects and the market purchase of securities necessary 
to comply with the mandatory primary energy saving scheme to which energy distributors 
are subject.

8.4 Raw materials, consumables and merchandise
The breakdown of the item “Raw materials, consumables and merchandise” for the periods 
ended 30 June 2026 and 30 June 2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Purchases of elect. raw materials 366,681 309,565
Purchases of gas raw materials 162,704 149,917
Purchases of raw materials: Heat/steam 54 0
Purchases of inventories 394 3,803
Purchase of fuels and vehicle spare parts 992 976
Purchases of laboratory and chemicals 268 245
Changes in inventories of raw materials, consumables and merchandise 5,401 (2,165)
Energy certificates 3,102 16,540

Other purchases 3,512 2,707
Contingent liabilities 81 9,760
Total 543,189 491,348
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8.8 Other operating costs 
The breakdown of the item “Other operating costs” for the periods ended 30 June 2026 and 
30 June 2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Energy efficiency charges 1,490 927
Core contingent liabilities 669 7,875
IMIS 2,723 2,682
Miscellaneous costs 3,371 2,662
Municipal charges and agreements 957 943
Cts/social security fee 1,103 643
Other taxes 422 482
TOSAP/COSAP 5 65
Losses from standard operations 331 145
Other costs 4,171 5,248
Total 15,242 21,672

The item “Energy efficiency charges”, equal to 1,490 thousand euro, represents the value for 
the purchase of energy efficiency certificates necessary to fulfil the obligation of primary 
energy savings for electricity and gas distributors. 
Contingent liabilities decreased significantly because the 2024 adjustment session, unlike the 
2020/2023 session, which closed in the previous period, will not close until 2028.

8.9 Result of equity investments measured at equity and other companies
The breakdown of the item “Result of equity investments measured at equity and of other 
companies” for the periods ended 30 June 2026 and 30 June 2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Dividends and other income from other companies 1,416 2,767
Revaluations of equity investments 3,183 332
Write-downs of equity investments and securities (840) (1,478)
Total 3,759 1,623

Dividends from other companies comprise dividends from Primiero Energia, Iniziative 
Bresciane, ISA SpA, BioEnergia Trentino and Dolomiti Energia Epico Solar.
The revaluations and impairment of equity investments and securities items mainly include 
primarily the valuation for the year of equity investments measured at equity.

8.10 Finance income and costs
The breakdown of the items “Finance income” and “Finance costs” for the periods ended 30 
June 2026 and 30 June 2025 is set out below:

The Group had 1,722 employees as at 30 June 2026, compared with 1,687 for the 2025 period. 
The increase compared with the previous period was due to the Group’s organic growth.

8.7 Amortisation, depreciation, provisions, impairment and reversals (net of 
receivables)
The breakdown of the “Amortisation, depreciation, provisions and impairment” item for the 
periods ended 30 June 2026 and 30 June 2025 is set out below:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Amortisation of intangible assets 11,640 7,922
Depreciation of property, plant and equipment 11,421 10,484
Depreciation of assets under concession 15,800 15,270
Depreciation of rights of use 1,282 1,057
Provisions for risks 193 186
Impairment 26
Total 40,336 34,945

Depreciation and amortisation for the six months ended 30 June 2026 showed a significant 
increase in the intangible assets component, mainly attributable to the delivery of the 
“Butterfly” project, a strategic initiative that enabled the adoption of the new SAP S/4HANA 
management system for the Corporate and Distribution areas. The change was also driven 
by the capitalisation of commissions incurred by Dolomiti Energia Mercato to acquire new 
customers.
The item “Provisions for risks” for the period amounts to 193 thousand euro (Biffis canal).
The item “Net reversals (write-downs) of receivables” for the periods ended 30 June 2026 and 
30 June 2025 is broken down as follows:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Impairment of receivables included in current assets 3,036 2,177
Write-offs 44 63
Total 3,080 2,240

During the six month period, an adequate amount was allocated to the provision for 
impairment losses, deriving from a careful estimate of risks to the Group’s trade receivables.
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The tax calculation exercise for the six-month period was carried out considering the current 
operating results as well as the current tax rates; we believe that this estimation methodology 
allows us to reflect fairly accurately the expected trend in taxes themselves, taking into 
account uncertainties and economic variables. The estimate is clearly subject to revision at 
the end of the fiscal year, based on final results.
The reconciliation between tax charge as per financial statements and theoretical tax charge 
is shown hereunder for the periods ended 30 June 2026 and 30 June 2025:

As at

(in thousands of euro) 30 JUNE 2026 % 30 JUNE 2025 %
Profit before tax 149,456 212,796
Theoretical income taxes 35,869 24.0% 51,071 24.0%
IRES 42,553 28.5% 57,508 27.0%
IRAP 9,705 6.5% 7,525 3.5%
Tax effect of permanent and other 
differences (4,997) -3.3% (1,118) -0.5%

Total 47,261 31.6% 63,915 30.0%

The tax percentages are in line with the previous period.

9. RELATED PARTY TRANSACTIONS 

Related parties are defined as parties that share the same controlling entity as the Group, 
companies that directly or indirectly control it, companies that are controlled or are subject 
to joint control by the Parent Company, and companies in which the Parent Company holds 
an equity investment capable of exercising a significant influence. 
For the periods ended 30 June 2026 and 30 June 2025 and at 31 December 2025, the main 
related party transactions concerned the following:

30 June 2026

(in thousands of euro) TRADE 
RECEIVABLES

FINANCIAL 
RECEIVABLES

DIVIDEND 
RECEIVABLES

TRADE 
PAYABLES

DIVIDEND 
PAYABLES

NEOGY 860 15,938 48

Fin Dolomiti Energia 26,129

SF Energy 2,998 11,000 834

Total 3,858 26,938 0 882 26,129

31 December  2025

(in thousands of euro) TRADE 
RECEIVABLES

FINANCIAL 
RECEIVABLES

DIVIDEND 
RECEIVABLES

TRADE 
PAYABLES

FINANCIAL 
PAYABLES

NEOGY 234 14,654 32

Fin Dolomiti Energia

SF Energy 733 11,139 - 2,820 -

Total 967 25,793 0 2,820 0

 Finance income

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Finance income from associates 437 311
Finance income from parent companies
Finance income from other companies 3,820 4,499
Financial derivatives - 2,881
Other
Total 4,257 7,691

 Finance costs

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Finance costs due to other companies (18,199) (11,600)
Right of use interest expense (58) (113)
Finance costs from discounting (151) (85)
Financial derivatives (2,154) -
Other (133) (11)
Total (20,696) (11,809)

Income from financial derivatives was recognised by offsetting positive and negative items. 
In the first half of 2026, items totalling 64,539 thousand euro were offset in order to show the 
contribution margin of the asset/liability. The item “Financial derivatives” therefore includes 
the change in fair value, as at 30 June 2026, of derivative contracts on commodities that 
do not fulfil the requirements to be accounted for as hedging derivatives, in addition to 
differentials accrued and adjusted over the year for derivatives on commodities that are not 
eligible to be accounted for as hedging derivatives. 
Finance costs showed a charge of 18,199 thousand euro, a deterioration compared with the 
charge of 11,600 thousand euro recorded in the previous period. The increase derived mainly 
from the finance costs incurred (7,000 thousand euro) on the early repayment of the bond 
subscribed by SET.

8.11 Taxation
The item “Taxation” for the years ended 30 June 2026 and 30 June 2025 is broken down as 
follows:

As at

(in thousands of euro) 30 JUNE 2026 30 JUNE 2025

Current taxes 52,258 65,033
Deferred tax liabilities 1,660 779
Deferred tax assets (1,566) (1,573)
Tax consolidation income/charges (5,034) (884)
Taxes from prior years (59) 560
Contingent assets/liabilities 2 -
Total 47,261 63,915
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11. PUBLIC FUNDING SYSTEM TRANSPARENCY

In application of Article 1, paragraphs 125 et seq. of Italian Law 124/2017 (annual market 
and competition law) as reformulated by Article 35 of Italian Decree-Law No. 34/2019 
(“Crescita” Decree), published in the Official Gazette No. 100 of 30 April 2019, please refer to 
the “Transparency” section of the National Registry of State Aid to view any funding, subsidies, 
benefits, contributions or aid, in money or in kind, that are of a non-general nature and are 
not of a payment or remuneration nature or for damages, which were actually disbursed in 
the 2026 financial year by the public administrations and the parties described under Article 
2-bis of Italian Legislative Decree No. 33/2013. 

12. CORRECTION OF SIGNIFICANT ERRORS FROM THE PREVIOUS FINANCIAL 
YEAR

No significant errors from previous years were identified during the period and so were not 
corrected.

13. MANAGEMENT AND COORDINATION ACTIVITIES

The Parent Company is not subject to management and coordination by any shareholder or 
any other legal entity.

14. SIGNIFICANT EVENTS AFTER THE END OF THE REPORTING PERIOD

There were no significant events after the end of the six-month period that have not 
been recognised and that would significantly change the equity, financial and economic 
representation of the six-month period.

30 June 2026

REVENUE PURCHASES FINANCE 
INCOME

FINANCE 
COSTS(in thousands of euro) GOODS SERVICES OTHER GOODS SERVICES OTHER

Neogy 337 205 98 318

SF Energy 2,424 706 9,399 7 136

Total 2,761 911 0 9,497 7 0 454 0

30 June 2025

REVENUE PURCHASES FINANCE 
INCOME

FINANCE 
COSTS(in thousands of euro) GOODS SERVICES OTHER GOODS SERVICES OTHER

Neogy 335 180

SF Energy 728 132

Total 0 1,063 0 0 0 0 312 0

10. GUARANTEES AND COMMITMENTS

The details of the guarantees and commitments in favour of and given by the Group as at 30 
June 2026 and 31 December 2025 are set out below:

 Guarantees and commitments in favour of third parties

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Guarantees given to third parties 14,459 13,766
Pledges on shares provided by the company to third parties 4,432 4,131
Financial commitments in favour of third parties 1,598 1,598
Total 20,489 19,495 

 Garanzie ricevute da Terzi

As at

(in thousands of euro) 30 JUNE 2026 31 DECEMBER 2025

Guarantees received from third parties in favour of banks for loans 115,500 115,500
Usage of signature facilities to issue bank/insurance guarantee 148,493 160,275
Total 263,993 275,775 

Please note that in relation to the 110 million euro Bond Loan issued by SET Distribuzione, 
the Autonomous Province of Trento issued a 115 million euro guarantee in favour of the 
bondholders, unchanged compared to the previous year.
The unsecured facilities for the issue bank and insurance sureties refer to sureties issued by 
the banking/ insurance system in favour of third parties and in the interest of the Dolomiti 
Energia Group.
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CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

Consolidation scope

DOLOMITI ENERGIA  TYPE  SHARE CAPITAL 30 JUNE 2026  CONSOLIDATION 
METHOD 

 DOLOMITI ENERGIA SOLUTIONS  srl 120,000 100.00%  line-by-line 
 NOVARETI  spa 28,500,000 100.00%  line-by-line 
 DOLOMITI AMBIENTE  srl 2,000,000 100.00%  line-by-line 
 DOLOMITI GNL  srl 600,000 100.00%  line-by-line 
 GASDOTTI ALPINI  srl 10,000 100.00%  line-by-line 
 DOLOMITI ENERGIA RINNOVABILI  srl 100,000 100.00%  line-by-line 
 DOLOMITI HYDRO STORAGE  srl 100,000 100.00%  line-by-line 
 EPQ  srl 100,000 100.00%  line-by-line 
 FONDO PERLA  srl 100 100.00%  line-by-line 
 NEW POWER GROUP  srl 10,000 100.00%  line-by-line 
 POWERTWO  srl 10,000 100.00%  line-by-line 
 GREEN FIN  srl 10,000 100.00%  line-by-line 
 HDE  srl 3,000,000 100.00%  line-by-line 
 DOLOMITI ENERGIA TRADING  spa 2,478,429 100.00%  line-by-line 
 DOLOMITI ENERGIA MERCATO  spa 20,405,332 82.89%  line-by-line 
 IVPC POWER 6  srl 10,000 75.00%  line-by-line 
 IVPC POWER 8  spa 500,000 75.00%  line-by-line 
 IVPC POWER 10  srl 10,000 75.00%  line-by-line 
 IVPC POWER X  srl 10,000 75.00%  line-by-line 
 IVPC MINIPOWER  srl 10,000 75.00%  line-by-line 
 VIGREEN  srl 10,000 75.00%  line-by-line 
 DEEH  srl 300,000 70.00%  line-by-line 
 DEES  srl 2,759,000 75.00%  line-by-line 
 DERP (ex HYDROWATT)  srl 3,852,000 100.00%  line-by-line 
 SET DISTRIBUZIONE  spa 120,175,728 68.58%  line-by-line 
 DEE  srl 5,000,000 51.00%  line-by-line 
 NEOGY  srl 750,000 50.00% equity method
 IVIGNL  srl 1,100,000 50.00% equity method
 SF ENERGY  srl 7,500,000 50.00% equity method
 IVPC SERVICE  srl 100,000 49.00% equity method
 IVPC EOLICA  srl 10,320 49.00% equity method
 GIUDICARIE GAS  spa 1,780,023 43.35% equity method
 ECO PUGLIA  srl 20,000 42.73% equity method
 TECNODATA  srl 12,560 25.00% equity method
 BIO ENERGIA TRENTINO  srl 3,000,000 24.90% equity method
 AGS RIVA DEL GARDA  spa 23,234,016 20.00% equity method
 RABBIES ENERGIA  srl 518,120 31.02% equity method
 MASOENERGIA  srl 1,350,000 26.25% equity method
 VERMIGLIANA  srl 273,580 20.00% equity method

Rovereto, 6 August 2026
The Chair of the Board of Directors

Arlanch Silvia
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Dolomiti Energia S.p.A. 
Via Manzoni n. 24, Rovereto 
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