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Who we are 
We are a Benefit Corporation (Società Benefit) in the energy sector.  

We believe that only an equitable transition can create future-proof change.  

We work to be the best ally to people and companies in the challenge of improving energy 
awareness.  

 

What we do 
We adopt an integrated approach to sustainability, from the production of electricity from 
renewable sources to its responsible use. 

We invest in technological innovation to offer products and services that allow our customers to 
make better choices every day.  

We support electric mobility by sustaining the growth of charging points across Europe.  

 

How we do it 
We inspire our customers to join us in becoming ambassadors for change.  

We share our expertise to promote ethical behavior, starting internally.  

We promote an inclusive culture to attract and develop talent.  

 

Why we do it 
We believe that together, through making conscious choices, we can reach our net-zero emissions 
target by 2040.  

We want to reduce our impact on the planet, starting with energy. 
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Corporate Bodies 
 

 

Board of Directors1 

Chairman       Rita Marino 

Chief Executive Officer     Stefano Goberti 

Directors       Luca De Santis 

        Annalisa Muccioli 

        Giovanni Anteo Maffei 

        Claudia Vignati2 

        Roland Dörig2 

        Leonora Ruta3 

        Stefano Questa3 

 

Board of Statutory Auditors4 

Chairman       Michele Casò 

Standing Statutory Auditors     Lucia Foti Belligambi  
        Patrizia Ferrari 

Alternate Statutory Auditors     Monica Di Oronzo  
        Tiziano Onesti 

 

Audit firm5       PricewaterhouseCoopers S.p.A. 

 

 
1 Appointed by the Shareholders’ Meeting of April 26, 2023, for three financial years, expiring on the date of approval 
of the 2025 Financial Statements. 

2Appointed by the Shareholders’ Meeting of March 8, 2024. 

3 Appointed by the Shareholders' Meeting of November 4, 2025. 

4 Appointed by the Shareholders’ Meeting of June 17, 2025, for three financial years, expiring on the date of approval 
of the 2027 Financial Statements. 

5 Appointment confirmed by the Shareholders’ Meeting of April 28, 2025, for three financial years, expiring on the 
date of approval of the 2027 Financial Statements. 
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Highlights 

 

Business developments 

In January 2025, the completion of the installation of the 150 MW Caparacena plant in Granada, 
consisting of three photovoltaic parks of around 50 MW, was announced. The electricity connection 
to the national transmission grid is provided by a 400 kV substation, the construction of which has 
just been completed, and another substation and a 200 kV line shared with other operators.  

In addition, the completion of the construction of other plants in the solar parks of Renopool in 
Extremadura, and Guillena in Andalusia, was announced, with a total installed capacity of around 250 
MW.  

In January 2025, the completion of construction of the Guajillo plant in Texas (200 MW), Plenitude's 
largest battery storage system ever, was announced.  

January 2025 saw the announcement of the agreement, signed in December 2024, with the company 
EDP Renewables North America Llc (“EDPR NA”) for the acquisition of 49% of two already operational 
photovoltaic plants and a power storage plant under construction in California (USA). The Sandrini 100 
(141 MW) and Sandrini 200 (266 MW) solar parks share the same grid connection infrastructure with 
the Sandrini BESS storage facility (368 MWh). The three parks have a total installed capacity of about 
499 MW, of which 245 MW is Plenitude’s share. The closing of the transaction took place in two steps: 
the acquisition of the two photovoltaic plants on March 12, 2025, and the acquisition of the storage 
plant on September 5, 2025.  

In March 2025, Plenitude announced that it will allow its customers - consumers and micro- 
businesses - to activate a subsidised instalment plan for invoices issued in the first half of 2025, without 
interest and fees, and with variable instalments depending on the amount due, taking into account 
the widespread difficulties arising from the current price environment, in order to support customers 
in managing payments for electricity and gas bills. 

In March 2025, Saipem and Divento, a partnership between Copenhagen Infrastructure Partners (CIP), 
GreenIT, a joint venture between Plenitude and CDP Equity, 7 Seas Wind Power and NiceTechnology 
signed a collaboration agreement concerning the use of STAR 16, Saipem's proprietary floating wind 
technology, in support of the 7 Seas Med project in Sicily and the Ichnusa Wind Power project in 
Sardinia. The agreement aims to support their participation in the first auctions provided for under 
the Fer2 decree ('Fer2 auctions'). The 7 Seas Med floating offshore wind farm, located in the Sicilian 
Channel more than 35 km from the coast, with a capacity of 252 MW and an estimated annual 
production of around 800 GWh, is the first of its kind in Italy to receive an environmental compatibility 
decree from the Ministry of the Environment and Energy Security. 

In March 2025, Plenitude started the construction of a new 90 MW solar plant in Fortuna, in the Murcia 
region of Spain. The new plant will cover an area of approximately 120 hectares and will be connected 
to the distribution network through a 6 km underground line at 30 kV and a 30/132 kV electrical 
substation. The installation will be equipped with around 150,000 double-sided modules mounted on 
solar tracking structures, which are estimated to be able to guarantee an annual production of more 
than 185 GWh, contributing to the generation of energy from renewable sources. 

In March 2025, Plenitude announced the finalisation of the transaction announced in November 2024 
concerning the increase of the investment in its share capital by Energy Infrastructure Partners ('EIP'), 
a Swiss fund specialising in megatrends in the energy industry, thus reaching a total share of 10%. The 
increase in EIP’s stake was carried out through a capital increase of about €209 million, which, taking 
into account the €588 million paid in March 2024, brings the total investment to about €800 million. 
The transaction was approved by the relevant authorities. 

In April 2025, Plenitude signed a 10-year Power Purchase Agreement (PPA)7 with Autostrade per 
l'Italia for the sale of the entire production of a Plenitude-owned wind plant located in the municipality 
of Banzi (Basilicata). The plant has a capacity of 16 MW and an estimated power production of around 
390 GWh over the entire period. The agreement also provides for Autostrade per l'Italia's purchase of 

 
6 STAR 1 is a technology developed for the construction of semi-submersible foundations for the floating wind 
industry, born out of Saipem's decades of experience in the design, construction and installation of marine 
infrastructure, offering a lightweight industrial solution that is easy to build, assemble and maintain. 
7 A PPA (Power Purchase Agreement) is a medium- to long-term, multi-year renewable energy supply contract in 
which the producer's plant is located at a site other than the renewable energy buyer's consumption site. 
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Guarantees of Origin8 for the plant's entire production, thus contributing to the decarbonization of 
Autostrade per l’Italia’s energy consumption. 

In May 2025, Plenitude signed an agreement with Marelli, a multinational company specializing in the 
supply of high-tech products and systems for the automotive industry, for the construction of three 
photovoltaic plants and an Energy Community. The plants will be located at Marelli’s production sites 
in Italy (Potenza, L’Aquila and Turin), with a total installed capacity of 5.4 MW. This initiative confirms 
Plenitude’s strategy of promoting Energy Communities as a key tool in the transition based on 
sharing renewable energy locally between producers and consumers. 

In June 2025, Plenitude signed an agreement with Modine, a global company specialized in thermal 
management systems and components, for the construction of a new solar power plant in Pocenia 
(Udine). With an installed capacity of 1.585 MWp, the plant is expected to generate approximately 1.8 
GWh of electricity annually. 

In June 2025, Plenitude has started operations at the northern block of its Renopool photovoltaic 
plant, located, in the Extremadura region (Spain), with an installed capacity of 130 MW. Once in 
operation by the end of 2025, Renopool will be the largest solar park built by the company globally, 
consisting of seven plants across two blocks with a total installed capacity of 330 MW. The northern 
block, currently connected to the grid and consisting of three photovoltaic plants, is expected to 
generate over 265 GWh annually. 

In July 2025, Plenitude has started of the construction of Entrenúcleos, a new 200 MW photovoltaic 
project located in the province of Seville (Andalusia, Spain). The Entrenúcleos solar park will feature 
about 326,000 solar panels expected to be operational in 2026. Entrenúcleos will consist of four solar 
plants— Granville, Killington, Plumlee, and Richwood—with an installed capacity of 50 MW each, 
spanning a total area of over 300 hectares. The project is expected to produce more than 435 GWh of 
renewable energy annually. 

In July 2025, Plenitude and Nuova Simplast - a company specialized in molding and assembly of 
plastic components – have started the construction of an Energy Community in the province of 
Cuneo. The project will involve the construction of a 758 kW photovoltaic plant, with an estimated 
annual production of approximately 860 MWh. The energy generated will be virtually shared with five 
Nuova Simplast supply points. 

In September 2025, GreenIT, a joint venture between Plenitude and CDP Equity, signed a new project 
finance agreement for a total amount of around €370 million to support its renewable energy 
projects. Aligned with the Green Loan Principles, the financing provides new resources to support 
investments in the development of a portfolio of greenfield onshore projects in Italy, through a flexible 
and long-term structure. The construction of the projects is expected to be completed by 2028, in line 
with GreenIT’s industrial plan, which targets 1 GW of installed renewable capacity by 2030. 

In September 2025, Plenitude announced the commissioning of the 50 MW Solar Power Plant in 
Zhanaozen, Mangystau Region, Kazakhstan. The plant is a part of an innovative project led by Eni and 
KazMunayGas (KMG), the first large-scale of its kind, for the realization of a 247 MW Hybrid Power 
Plant which integrates solar, wind and gas power generation. The plant will contribute to provide 
electricity to KMG facilities in the surrounding area. Equipped with state-of-the-art photovoltaic 
technology, including more than 80,000 panels on an area of around 80 hectares, the facility is 
expected to produce 86 GWh of renewable energy annually. The hybrid configuration combines 
renewable energy sources with gas generation to guarantee a stable supply, even under variable 
weather conditions. 

In September 2025, Plenitude announced the start of production of the "Lotto 15" photovoltaic plant, 
in the petrochemical area of Porto Marghera (Venice). The plant, owned by Plenitude, has an installed 
capacity of 2.75 MW, consists of 8,088 solar panels on fixed structures anchored to the ground. Most 
of the photovoltaic energy produced will be used to cover the needs of the industrial site, while the 
excess will be sold to the grid. 

 

 
8 Guarantees of Origin (GO) are electronic certificates certifying the origin and production of electricity from 
renewable sources. 
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In October 2025, Plenitude signed a Framework Agreement with A.N.FI.R. - Associazione Nazionale 
delle Finanziarie Regionali (National Association of Regional Financial Institutions) - to support the 
construction of energy production from renewable sources plants in the territories attributable to the 
regional financial institutions. The agreement aims to support small and medium-sized businesses 
located in the regions concerned in their energy and technology transition. Plenitude as a technical 
partner will be responsible for the design and implementation of photovoltaic plants and energy 
efficiency solutions dedicated to these companies, through the EPC (Energy Performance Contract)9 
contractual formula, which allows customers to consume self-produced energy without incurring 
initial investments. A.N.FI.R. will play a facilitating and coordinating role through the 18 regional 
financial institutions that are members of the Association, which may enter into  specific operational 
agreements at local level, with the aim of strengthening their role as operational instruments for 
economic development, innovation and sustainability. 

In October 2025, Plenitude announced its entry into the fiber-optic market in Italy for residential 
customers by providing an ultra-fast and reliable Internet connection. With this transaction, Plenitude 
enriched its portfolio of solutions for residential customers with the fiber service, providing an ultra-
fast and reliable Internet connection. Plenitude's fiber service will be progressively extended 
throughout Italy. Plenitude Fiber complements the broad range of home services offered by the 
Company, such as the installation of photovoltaic plants, high energy-efficiency products (air 
conditioners, heat pumps, water heaters, boilers), electric mobility charging solutions (wallboxes) and 
a wide range of insurance policies. 

In October 2025, Plenitude signed an agreement with COESA, an Italian Energy Service Company 
(ESCo) based in Turin, to offer companies a service that includes the design and installation of 
photovoltaic plants to be included in the national renewable energy community WeCER, developed 
by COESA. This collaboration enables to provide companies with a comprehensive service: Plenitude 
is responsible for the design and implementation of the photovoltaic plant through contractual 
formulas designed to meet the different needs of the market, such as the Energy Performance 
Contract (EPC)  and the on-site Power Purchase Agreement (PPA)10, which allow access to energy 
from renewable sources without initial investment by the customer. WeCER supports companies by 
handling access to incentives and their allocation, reporting and requests for configuration changes 
at the Gestore dei Servizi Energetici (GSE) for the duration of the Energy Community, which is 20 years. 

In November 2025, Plenitude announced the completion of the transaction announced on June 23 
concerning the entry into its shareholding structure of Ares Alternative Credit funds, affiliated with 
Ares Management Corporation ('Ares') (NYSE: ARES) through the acquisition of a 20% stake. The stake 
corresponds to a countervalue of €2 billion, based on an equity value of the company of €10 billion, 
and an enterprise value of over €12 billion. The transaction was approved by the relevant authorities. 

In November 2025, Plenitude signed a framework agreement with Avis, Associazione Volontari Italiani 
Sangue, aimed at the possible development of joint initiatives for increasing energy efficiency of Avis 
offices throughout the country and for the supply and revamping of photovoltaic plants, the 
installation of electric vehicle charging points, the energy supply and the establishment of 
agreements with dedicated conditions for Avis employees and donor members.  

In November 2025, Plenitude signed an agreement to acquire from Neoen, one of the leading 
companies in the renewables energy sector, a portfolio of 52 assets in operation, including 37 
photovoltaic plants, 14 wind plants and one battery in operation, totalling around 760 MW of installed 
capacity, located across France. The assets produce about 1.1 TWh of power annually. The transaction 
was approved by the relevant authorities and finalised in December 2025. The transaction is one of 
the most significant transactions in the French renewables energy sector concluded in recent years 
and contributes significantly to the achievement of installed renewable capacity targets for 2025. 

In November 2025, Plenitude started the construction of the 'Tarsia Ovest' wind farm, located in the 
municipality of Tarsia, in the province of Cosenza, with a total capacity of about 13 MW. Once in 
operation, the wind farm is expected to produce around 30 GWh of energy per year. The project 
involves the installation of three wind turbines with a capacity of 4.3 MW each, a diameter of 150 
metres and an overall height of 180 metres. The plant will be connected to the power grid through 

 
9 An Energy Performance Contract (EPC) is an agreement between a customer and an Energy Services Company 
(ESCo) to improve the energy efficiency of a building or plant through targeted interventions, with the guarantee 
of concrete results. The payment to the ESCo is associated with the energy savings actually achieved, which cover 
the cost of the investments made. 
10 An on-site PPA (Power Purchase Agreement) is a renewable energy supply contract in which the energy 
production plant (typically photovoltaic) is installed directly at the customer's company site. The energy produced 
is then consumed directly on site, connected the company's meter and bypassing the public power grid, 
guaranteeing a fixed price for a prolonged period of time, which may reduce energy costs. 
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underground cable and a dedicated electrical transformer substation. 

In December 2025, Plenitude signed a binding agreement with ACEA S.p.A. for the acquisition by 
Plenitude of 100% of the share capital of ACEA Energia SpA, a company active in the retail energy 
market and wholly owned by the ACEA Group. The transaction also includes the 50% investment in 
the share capital of Umbria Energy S.p.A. Upon completion of the transaction, Plenitude will pay ACEA 
€460 million, plus the recognition of normalised net cash of up to €127 million, for a total 
consideration of up to €587 million. This consideration will be subject to standard price-adjustment 
mechanisms for this type of transaction (e.g. ticking fees and leakage). In addition, the agreement 
provides for a potential additional price component of up to €100 million, which will be recognised to 
ACEA on the basis of certain performance targets to be measured as at 30 June 2027. Completion of 
the transaction, expected by June 2026, is subject to approval by the relevant authorities.  As a result 
of this acquisition, Plenitude will integrate more than 1 million retail customers in Italy into its portfolio, 
thus exceeding 11 million total customers in Europe and bringing forward by two years the customer 
base target originally envisaged for 2028. 

In December 2025, Plenitude inaugurated the Caparacena solar project in Chimeneas (Granada). The 
project, one of the largest carried out by the company in Spain, covers 264 hectares and includes three 
photovoltaic parks of 50 MW each. The complex, which includes more than 274,000 double-sided 
photovoltaic modules and has a total installed capacity of 150 MW, is capable of generating around 
320 GWh of electricity per year. With this start-up, Plenitude reached a total installed capacity in Spain 
of about 1.5 GW. 

In January 2026, Plenitude signed a four-year PPA (Power Purchase Agreement) contract with Zanasi 
Group, Official Ferrari Service and historic company specialising in bodywork, mechanics, painting 
and restoration of luxury cars, for the supply of 4.38 GWh/year of energy from renewables plants. The 
agreement will allow the Zanasi Group to purchase power from renewables plants located in Italy and 
managed in the Plenitude’s portfolio and the related Guarantees of Origin, covering about 50% of its 
annual energy need. The agreement will ensure energy costs stability for Zanasi Group through an 
agreed price for the duration of the contract. 

 

During 2025, the corporate reorganisation strategy aimed at rationalising and simplifying Plenitude's 
shareholding structure continued, and in this regard the following extraordinary transactions were 
carried out, involving approximately 50 companies: a) in Italy, 35 companies in the Renewables 
segment11 were merged into Eni Plenitude Renewables Italy and 2 companies in the Electric mobility 
segment12 were merged into Plenitude On The Road (formerly Be Charge); b) in Spain, 7 companies 
of the Renewables segment13 were merged into Eni Plenitude Renewables Spain and the liquidation 
process of 3 companies of the Renewables segment14 was also completed; c) in Greece, 3 companies 
of the Renewables segment15 were merged into Eni Plenitude Renewables Hellas. Furthermore, 
effective from 1 January 2026, the company Tate Srl was merged into Eni Plenitude SpA Società 
Benefit. 

 
11 Borgia Wind Srl, Corridonia Energia Srl, Dynamica Srl, Ecoener Srl, Elettro Sannio Wind 2 Srl, Eni Plenitude Solar 
Abruzzo Srl, Eolica Pietramontecorvino Srl, Eolica Wind Power Srl, Eolo Energie - Corleone - Campofiorito Srl, Faren 
Srl, FAS Srl, GPC Uno Srl, Lugo Solar Tech Srl, Marano Solar Srl, Marano Solare Srl, Marcellinara Wind Srl, Micropower 
Srl, Molinetto Srl, Monte San Giusto Solar Srl, Montefano Energia Srl, Olivadi Srl, Parco Eolico di Tursi e Colobraro 
Srl, Pescina Wind Srl, Pieve5 Srl, Pollenza Sole Srl, Ravenna 1 FTV Srl, RF-AVIO Srl, RF-Cavallerizza Srl, SAV - Santa 
Maria Srl, Vivaro FTV Srl, VRG Wind 127 Srl, VRG Wind 149 Srl, W-Energy Srl, Wind Turbines Engineering 2 Srl and 
Windsol Srl. 
12 Be Power SpA and Be Charge Valle d'Aosta Srl. 
13 HLS Bonete Topco SLU, Energía Eólica Boreas SLU, Desarrollos Empresariales Illas, SLU, Ecovent Parc Eolic, SAU, 
Energias Alternativas Eolicas Riojanas, SL, Fotovoltaica Escudero, SLU and HLS BONETE PV SLU. 
14 Bonete Solar, SLU, Camelia Solar, SLU and Celtis Solar, SLU. 
15 SKGRPV10 Single Member Private Company, SKGRPV11 Single Member Private Company and SKGRPV18 Single 
Member Private Company. 
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Commodity price trends 

The year 2025 opened with a continuation of the trend of increasing commodity prices that started 
around mid-2024. By the end of the first quarter, however, the trend reversed with a rapid decline in 
the second quarter. On the other hand, the second half of the year was characterised by rising prices 
on power and slightly decreasing prices on gas. As a result of the upward spike in the first quarter, 
compared to the particularly depressed prices in the first half of 2024, average prices in 2025 were 
slightly higher than those in 2024. This increase was not reflected in higher average sales prices in the 
Renewables segment, which were affected (particularly in Spain and the US) by realisation prices in 
the production hours of photovoltaic plants being lower on average than in 2024. 

The decreasing price scenario at year-end compared to year-end 2024 was also reflected in the fair 
value of hedging derivatives, with the result that the cash flow hedge reserve (positive in 2024) 
returned to being negative at the end of 2025. 

 

Summary operating review  

The customer portfolio remained stable with continued growth in power customers, which essentially 
offset the decline in gas customers. 

The non-commodity business was affected by the contraction of the energy efficiency market 
resulting from the reduction in tax incentives. 

Installed capacity from renewable sources at the end of 2025 increased by 42% compared to year-end 
2024 due to the organic development of projects in Spain, the UK, Italy and Kazakhstan, as well as 
acquisitions in France and the US. The production of electricity from renewable sources in 2025 was 
21% higher than that in 2024. 

The electric mobility sector was affected by a still uncertain electric vehicle penetration scenario, 
particularly in Italy where the penetration rate is still much lower than in the main European countries. 
However, the number of installed charging points increased as at year-end 2025, up by 7% compared 
with year-end 2024. 

 

Results 

The Group’s 2025 financial year ended with an operating profit of €509 million and a net profit 
attributable to Plenitude of €252 million, down by €127 million and €60 million, respectively, 
compared to 2024.  

However, it should be noted that in both years, the operating profit and the net profit are affected by 
non-recurring income and expenses that make the two years not comparable and not representative 
of normal operating performance. Net of these non-recurring income and expenses, detailed in the 
section “Financial review of the Plenitude Group”, the 2025 adjusted operating profit is €554 million 
and the 2024 adjusted operating profit is €616 million, a reduction of €62 million, or 10%. The result 
reflects the lower performance of the Retail segment (due to the lower contribution of the energy 
efficiency business and competitive pressure) and the Renewables segment (due to the lower 
availability of weather resources in Italy and Spain and the impact of the unfavourable price scenario 
in Spain). These factors were only partly offset by the higher productions of the Renewables segment, 
resulting from the higher installed capacity. 

Adjusted net profit of €295 million decreased by €16 million compared to 2024. The decrease in 
operating profit was in fact largely offset by lower financial expense, higher income from investments 
and lower taxes. 

 
  



 
Eni Plenitude / Annual Report 2025                                    11 

Cash flows from operating activities (€1,196 million) were higher than in 2024 (€916 million), benefiting 
from working capital optimisation actions. Capital expenditure (€763 million, net of €1 million 
disposals of tangible assets), acquisitions of investments and consolidated subsidiaries (€481 million), 
and other changes related to capital expenditure (positive for €41 million) substantially reduced Free 
Cash Flow to zero (negative €7 million). The positive equity cash flow of €131 million, essentially as the 
balance of the capital increase of €209 million and dividends distributed of €78 million, and currency 
exchange differences and other changes (positive €13 million in total) led to a decrease in net financial 
debt of €137 million (€70 million decrease in 2024). 
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Key financial data and indicators 
 

 
 

Key operating and sustainability data 
 

 

Key financial data and indicators

2023 2025 2024

10,979 Sales from operations (€ million) 10,168 10,178
930 Proforma adjusted EBITDA (a) 1,065 1,058
750 - Retail 900 907
204 - Renewables 200 186
(24) - Electric mobility (35) (35)
923 Adjusted EBITDA (a) 1,006 1,041
583 Operating profit (loss) 509 636
515 Adjusted operating profit (loss) (a) 554 616
219 Net profit (loss) 254 315
216 Net profit (loss) attributable to Plenitude shareholders 252 312
220 Adjusted net profit (loss) (a) 295 311
217 Adjusted net profit (loss) attributable to Plenitude shareholders (a) 293 308

1,040 Net cash provided by operating activities (€ million) 1,196 916
637 Capital expenditure (b) 764 889

458 Investments in and purchases of consolidated companies (b) 481 439
4,620 Equity including non-controlling interests 5,950 5,974
2,354 Net borrowings including lease liabilities as per IFRS 16 (c) 2,125 2,262

3,436
Net borrowings including lease liabilities as per IFRS 16, proforma adjusted (a) 

(c) 3,719 3,840

6,974 Net capital employed 8,075 8,236
0.51 Leverage including lease liabilities as per IFRS 16 0.36 0.38

0.34 Gearing 0.26 0.27

(c) Excluding net borrowings associated with assets held for sale.

(a) For the definition of adjusted results see note on Non-GAAP measures.

(b) Net proforma adjusted investments 2025, i.e. including the portion of capital expenditure and financial investments made by equity-accounted investees, 
amounted to €1,353 million (€1,486 million in 2024).

Key operating and sustainability data

2023 2025 2024
2,557 Employees in service at year end (number) 2,890     2,788 

1.09      TRIR (Total Recordable Injury Rate) 0.17        0.19        
10,110   Number of Retail and Business customers (thousands of POD) 9,951      10,030   
6,056   Gas sales (millions of cubic metres) 5,285     5,513      
17.975  Power sales to end customers (Terawatt-hours) 18.626    18.276    
3,984   Energy production from renewable sources (Gigawatt-hours) 5,629     4,665     
2,993   Installed capacity from renewable sources at year end (Megawatt) 5,789     4,090    

18,990 Installed EV charging points at year end (number) 22,758   21,274 
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Operating review 
 

Market scenario 

In 2025, the downward trend of natural gas consumption in Italy was interrupted. Instead, it increased 
by 4.7% to its highest level in three years. Growth interests the thermoelectric sector and the industrial 
sector. Consumption in the civil sector, on the other hand, fell slightly. 

In contrast to the long-term trends, power consumption remained substantially stable compared to 
2024. 

During the year, gas prices, as measured at the Dutch hub TTF, were on average 5% higher than in 
2024. After a bullish start to the year (average January to mid-February of around €50/MWh) mainly 
influenced by the weather, the trend reversed from the second half of February with the price 
stabilising at an average close to €34/MWh in the second and third quarters, falling further in the last 
quarter of the year (€30/MWh). 

A similar trend was seen for the purchase price of power in Italy (PUN, the Italian acronym for the 
National Single Price) on the Day-Ahead Market (Italian acronym MGP), which, as an annual average, 
increased by 6% compared to 2024. After peaking at €150/MWh in February, due to higher 
consumption for heating and rising gas prices, the price of electricity was affected by weak demand; 
thereafter, until October, the PUN stabilised at around €110/MWh with cooling demand in the norm. 
In the last two months of the year, the PUN returned to its March level due to lower temperatures and 
reduced renewables generation, particularly hydro and wind power. 

 

Retail 

Plenitude sells gas, power and services on the retail and small businesses market in Italy, France, 
Greece, the Iberian Peninsula and Slovenia, through the Slovenian subsidiary Adriaplin, which also 
operates in the natural gas distribution segment. 

As at 31 December 2025, the Group served about 10 million Points of Delivery (POD), a slight reduction 
(-1%) compared to 31 December 2024, as a result of competitive pressure mostly in Italy and in gas, 
partially offset by the increase in the customer base in power. In the 2025 financial year, the volumes 
sold by the Group amounted to 5,285 million cubic metres for gas (a decrease of 228 million cubic 
metres, equal to 4.1%, compared to 2024), mainly due to fewer customers in Italy, and 18.63 terawatt-
hours for power (an increase of 0.35 terawatt-hours, equal to 1.9%, compared to 2024), benefitting from 
the increase in volumes sold in Italy. 
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Group gas sales 

 

 
 

Group power sales (free customers) 

 
 

Customers – Group  

 

2023 (millions of cubic metres) 2025 2024 change % Ch.

4,108           ITALY 3,636           3,829           (193) -5.0%
2,907           Retail 2,617            2,713             (96) -3.5%
1,202            Business 1,019             1,116              (97) -8.7%
1,948           INTERNATIONAL SALES 1,649            1,684           (35) -2.1%

European markets:
1,536            France 1,222             1,292            (70) -5.4%
260              Greece 301               257               44 17.1%

87                Iberian Peninsula 99                94                5 5.3%
64                Slovenia 27                 41                 (14) -34.1%

6,056           TOTAL RETAIL GAS SALES 5,285           5,513            (228) -4.1%
3,654           Retail 3,267           3,383           (116) -3.4%
2,402           Business 2,018            2,130            (112) -5.3%

2023 (TWh) 2025 2024 change % Ch.
9.511 ITALY 10.116 9.838 0.278 2.8%

7.303 Retail 7.607 7.725            (0.118) -1.5%
2.208 Business 2.509 2.113             0.396 18.7%

8.464 INTERNATIONAL SALES 8.510 8.438 0.072 0.9%
European markets:

4.193 France 3.847 3.964 (0.117) -3.0%
3.256 Iberian Peninsula 3.284 3.292 (0.008) -0.2%
1.015 Greece 1.379 1.182 0.197 16.7%

17.975 TOTAL POWER SALES 18.626 18.276 0.350 1.9%
10.682 Retail 11.904 11.472 0.432 3.8%
7.293 Business 6.722 6.804 (0.082) -1.2%

2023 (thousands of retail POD) 2025 2024 change % Ch.

6,144       Gas: 5,566       5,814        (248) -4%
5,272         Italy 4,758         4,975         (217) -4%

522            France 455            481            (26) -5%
277            Greece 247            263            (16) -6%

59              Iberian Peninsula 92              81               11 14%
14               Slovenia 14               14               0 0%

3,966       Power: 4,385       4,216        169 4%
2,943         Italy 3,108         3,077         31 1%

470           France 520            478            42 9%
247            Iberian Peninsula 394            324            70 22%
306            Greece 363            337            26 8%

10,110       9,951        10,030      (79) -1%
9,951        Retail 9,801        9,882 (81) -1%

159           Business 150           148 2 1%
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Power generation from renewable sources 

In relation to the activity of energy production from renewable sources, Plenitude operates its own 
production plants – ensuring their operation and maintenance in accordance with sector standards – 
and pursues its growth strategies through the organic development of a diversified and balanced 
portfolio of assets, complemented by selective asset and project acquisitions and strategic 
partnerships at national and international level. 

 

 
 

The energy production from renewable sources in 2025 amounted to 5,629 GWh and increased by 21% 
compared to the year under comparison, due to the contribution of acquired assets in operation, as 
well as the commissioning of organically developed projects. 

As at 31 December 2025, installed capacity from renewable sources was 5.8 GW, an increase of about 
1.7 GW compared to 31 December 2024, due to the organic development of projects in Spain, the 
United Kingdom, Italy and Kazakhstan, as well as acquisitions in France and the United States.  

 

2023 2025 2024 change % Ch.

3,984     Energy production from renewable sources*  (Gigawatt-hours) 5,629 4,665     964 21%
1,740 of which:    photovoltaic 3,293 2,543 750 29%
2,244 wind 2,336 2,122 214 10%
1,535 of which:   Italy 1,445 1,445 0 0%

2,449    outside Italy 4,184 3,220 964 30%

2,993      (Megawatt) 5,789     4,090     1,699 42%

64           % 74            71            
36              wind 26            29            

Installed capacity from renewable sources at year end 
(Plenitude's share)
of which:  photovoltaic (including installed storage capacity)

* Energy production from renewable sources for the consolidated companies is 3,842 GWh in 2025, 3,553 GWh in 2024 and 3,379 GWh in 2023.
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The Group’s installed capacity at December 31, 2025, was 5.8 GW and it is broken down by country and 
technology as follows: 

 

  

Installed capacity from renewable sources at year end (Plenitude's share)

2023 (technology) (Megawatt) 2025 2024 change % Ch.

242 ITALY photovoltaic/storage 399 322 77 24%
1,671 OUTSIDE ITALY 3,863 2,581 1,282 50%
1,246 United States photovoltaic/storage 1,690 1,644 46 3%

196 Spain photovoltaic 1,322 703 619 88%
115 France photovoltaic/storage 631 120 511 n.s.

0 Greece photovoltaic 80 0 80 n.s.
50 Kazakhstan photovoltaic 76 50 26 52%
64 Australia photovoltaic/storage 64 64 0 0%

1,913 4,262 2,903 1,359 47%

712 ITALY Wind 721 721 0 0%
368 OUTSIDE ITALY 806 466 340 73%
246 Spain Wind 246 246 0 0%

0 France Wind 245 0 245 n.s.
96 Kazakhstan Wind 96 96 0 0%
11 United Kingdom Wind 153 58 95 n.s.
0 Germany Wind 51 51 0 0%
15 United States Wind 15 15 0 0%

1,080 Total installed wind capacity 1,527 1,187 340 29%

2,993 5,789 4,090 1,699 42%

21 of which installed storage capacity 272 221 51 23%

Total installed photovoltaic capacity (including installed 
storage capacity)

Total installed capacity at year end (including installed 
storage capacity)
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Electric mobility 

In a mobility market context that still expects an increase in the number of electric vehicles on the 
roads in Italy and Europe, Plenitude has one of the most extensive networks of public charging 
infrastructures for electric vehicles. 

As at 31 December 2025, there were 22.8 thousand charging points distributed throughout Italy and 
to some extent outside Italy: the stations are smart and user-friendly, monitored 24 hours a day by a 
help desk and accessible via a mobile application. Within the industry chain, Plenitude plays both the 
role of owner and operator of the charging network (respectively, CSO - Charge Station Owner and 
CPO - Charge Point Operator), and the role of electric vehicle charging service supplier, through 
interoperability contracts entered into with several CPOs across the territory (the so-called MSP - 
Mobility Service Provider).  

 

 
 

31.12.2023 (number) 31.12.2025 31.12.2024 change % Ch.
Installed EV charging points:

18,393        - Italy 21,267        20,321        946            5%
16,443      AC* 18,238       17,699       539           3%

1,950         DC** 3,029        2,622        407           16%

597            - Outside Italy 1,491          953            538            56%
220 AC* 289            212 77 36%
377            DC** 1,202         741             461             62%

18,990 22,758 21,274 1,484 7%

* AC: alternating current (Alternating electric Current - AC), including ‘Quick’ charging points up to 22 kW.

** DC: direct current (Continuous electric Current or DC), including ‘Fast’ (DC ≤ 99 kW), ‘Fast+’ (DC ≤ 149 
kW) and ‘Ultrafast’ charging points, with power equal to or above 150 kW.
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Financial review of the Plenitude Group 
 

 
 

Net profit (loss) 

The Group’s 2025 financial year ended with an operating profit of €509 million and a net profit 
attributable to Plenitude of €252 million, down compared to 2024.  

Since the results are affected by non-recurring income and expenses that make the two financial 
years not comparable and not representative of normal operating performance, the following is a 
reconciliation of reported and adjusted results by business segment. 

 

PROFIT AND LOSS ACCOUNT

2023 (€ million) 2025 2024 change % Ch.

10,979 Sales from operations 10,168 10,178 (10) -0.1%
140 Other income and revenue 205 211 (6) -2.8%

(10,650) Operating expenses (9,333) (9,404) 71 -0.8%
530 Other operating income (expense) (72) 73 (145) -198.6%
(411) Depreciation, amortization and impairments (457) (420) (37) 8.8%

(5) Write-offs (2) (2) 0 0.0%
583 Operating profit (loss) 509 636 (127) -20.0%
(122) Finance income (expense) (85) (101) 16 -15.8%
(55) Net income (expenses) from investments (28) (34) 6 -17.6%

406 Profit (loss) before income taxes 396 501 (105) -21.0%
(187) Income taxes (142) (186) 44 -23.7%

46                 Tax rate (%) 36               37                (1) -3.4%
219 Net profit (loss) 254 315 (61) -19.4%

attributable to:
216 - Plenitude shareholders 252 312 (60) -19.2%

3 - Non-controlling interests 2 3 (1) -33.3%
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For the Retail segment, the adjusted operating profit decreased by €27 million, mainly due to the 
lower contribution of the energy efficiency business, which in the first part of last year still benefited 
from the boost related to tax incentives, and to competitive pressure. 

For the Renewables segment, the adjusted operating result worsened by €26 million due to the 
impacts of the unfavourable price scenario and lower weather resource availability in Italy and Spain, 
which more than offset the ramp-up of installed capacity. Proforma adjusted EBITDA, on the other 
hand, increased by €14 million compared to 2024 due to the share contribution of the equity-
accounted companies, which more than offset the negative effects mentioned above. 

The Electric Mobility segment was affected by the start-up phase with economic results still negative. 

Results by business segments

2023 (€ million) 2025 2024 change % Ch.

999 Reported EBITDA 968 1,058 (90) -9%
Exclusion of special items:

14 
expenses for leaving incentives and other special expenses concerning 
payroll and related costs (1) (6) 5 -83%

(100) commodity derivatives 25 (11) 36 n.s.
6 provisions for risks 6 0 6 n.s.
4 other 8 0 8 n.s.

(76) Special items of the EBITDA 38 (17) 55 n.s.
923 Adjusted EBITDA (A) 1,006 1,041 (35) -3%

7 main JV/Associates adjusted EBITDA (B) 59 17 42 n.s.
930 Proforma adjusted EBITDA  (C) = (A) +(B) 1,065 1,058 7 1%
750 - Retail 900 907 (7) -1%
204 - Renewables 200 186 14 8%
(24) - Electric mobility (35) (35) 0 0%

(408) Depreciation, amortization, impairments and write-offs (a) (452) (425) (27) 6%

515 Adjusted operating profit (loss) 554 616 (62) -10%
513 - Retail 637 664 (27) -4%
39 - Renewables (20) 6 (26) n.s.

(37) - Electric mobility (63) (54) (9) 17%
(122) Net finance income (expense) (a) (85) (89) 4 -4%

(34) Income (expenses) from investments (a) (27) (33) 6 -18%

(139) Income taxes (a) (147) (183) 36 -20%

38.7 Tax rate % 33.3 37.0 (3.8) -10%
220 Adjusted net profit (loss) 295 311 (16) -5%

of which:
3 - adjusted net profit (loss) from non-controlling interests 2 3 (1) -33%

217 - adjusted net profit (loss) attributable to Plenitude shareholders 293 308 (15) -5%
216 Net profit (loss) attributable to Plenitude shareholders 252 312 (60) -19%

1 Exclusion of special items 41 (4) 45 n.s.
217 Adjusted net profit (loss) attributable to Plenitude shareholders 293 308 (15) -5%

(a) Excluding special items.
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Analysis of the profit and loss account items 

Sales from operations 
 

 
 

The breakdown by geographic area is as follows: 

 

 
 

Revenues in the Retail segment were essentially stable in both volumes sold and average prices.  

The decrease in revenues in the Renewables segment was mainly due to the impacts of the 
unfavourable price scenario in Spain and the lower availability of weather resources in Italy and Spain, 
which more than offset the growth in operating capacity. 

 

2023 (€ million) 2025 2024 change % Ch.

5,037 Gas sales 4,872 4,868 4 0.1%
4,487 Power sales to end customers 4,283 4,464 (181) -4.1%

948 Power sales on the stock exchange 811 523 288 55.1%
331 Services and other 216 229 (13) -5.7%

10,803 Total Retail 10,182 10,084 98 1.0%
372 Renewables 269 389 (120) -30.8%
30 Electric mobility 41 39 2 5.1%

(226) Consolidation adjustments (324) (334) 10 -3.0%
10,979 Total sales from operations 10,168 10,178 (10) -0.1%

2023 (€ million) 2025 2024 change % Ch.

6,994 Italy 7,142 7,132 10 0.1%
2,573 France 1,679 1,798 (119) -6.6%

743 Iberian Peninsula 678 649 29 4.5%
582 Greece 593 518 75 14.5%

49 Slovenia 33 40 (7) -17.5%
18 United States of America 20 19 1 5.3%

20 Kazakhstan 19 21 (2) -9.5%
0 Australia 3 1 2 n.s.
0 Germany 1 0 1 n.s.

10,979 10,168 10,178 (10) -0.1%
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Other income and revenue 

Other income and revenue amounted to €205 million (€211 million in 2024) and mainly consisted of 
the fees linked to tax credit disposal transactions for €68 million (€88 million in 2024), recovery of 
costs related to core business activities for €24 million (€26 million in 2024), GSE (Gestione Servizi 
Energetici) incentives for €34 million (€29 million in 2024), other services provided to distributors in 
France for €10 million (€10 million in 2024), income for time-barred and non-existence of payables for 
€30 million (€11 million in 2024), and insurance reimbursements for €2 million (€3 million in 2024). 

 

Operating expenses 

Operating expenses amounted to €9,333 million, as shown in the table below. 

 

 
 

Purchases, services and other charges mainly relate to costs for raw, ancillary and consumable 
materials and goods for €5,239 million (€5,156 million in 2024) and gas and power logistics costs of 
€2,713 million (€2,680 million in 2024). 

Net impairments of trade and other receivables are determined based on the evaluation of the 
possibility of recovering receivables from retail customers for the sale of natural gas and power. 

Payroll and related costs increased by €22 million, mainly due to an increase in employment. 

 

Other operating income (expense) 

Other net operating expenses of €72 million (net operating income of €73 million in 2024) mainly 
relates to derivatives hedging commodity price risk which, although not for trading purposes, do not 
meet the formal requirements for hedge accounting. The expenses mainly result from the negative 
fair value of positions that are substantially hedged but do not qualify for hedge accounting. 

 

2023 (€ million) 2025 2024 change % Ch.

10,237 Purchases, services and other charges 8,937 8,998 (61) -0.7%

180 
Net impairments (reversals) of trade and other 
receivables

128 160 (32) -20.0%

233 Payroll and related costs 268 246 22 8.9%
10,650 9,333 9,404 (71) -0.8%
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Depreciation, amortization and impairments 

 

 
 

Depreciation of tangible assets mainly relates to plants for the production of energy from renewable 
sources, including the photovoltaic plants of Plenitude Energy Services SpA, and to electric charging 
components relating to the EV charging points of Plenitude On the Road. Amortization of intangible 
assets mainly relates to customer portfolios and their acquisition costs of €177 million (€159 million in 
2024), IT projects and concessions of €102 million (€102 million in 2024) and work on assets under 
concession of €4 million (€4 million in 2024).  

 

Net financial expense 

 

 
 

Net financial expenses related to net borrowings improved by €9 million, mainly due to lower net 
borrowings and lower average interest rates. 

Other net financial income of €15 million mainly related to interest income on trade receivables (€11 
million). 

 

Net expenses from investments 

Net expenses from investments amounting to €28 million mainly arose from the effect of valuation 
using the equity method and mainly related to the losses from the investment held in Vårgrønn AS 
for €35 million (as a result of the start-up phase of its main investee companies), in Hergo Renewables 
SpA for €3 million, partly offset by the capital gains recognised in GreenIT SpA for €3 million and Novis 
Renewables Holdings Llc for €2 million. The €6 million reduction in net expenses on investments 
compared to last year is mainly due to the reduction in net losses from equity-accounted investments. 

 

 

 

2023 (€ million) 2025 2024 change % Ch.

123 Tangible assets 140 134 6 4.5%
261 Intangible assets 293 272 21 7.7%
20 Right-of-use assets 17 18 (1) -5.6%

404 Depreciation and amortization 450 424 26 6.1%
7 Impairment losses (reversals) 7 (4) 11 n.s.

411 457 420 37 8.8%

2023 (€ million) 2025 2024 change % Ch.

(88) Finance expense related to net borrowings (63) (72) 9 -12.5%
(14) Fees and costs for factoring transactions (27) (13) (14) n.s.
(13) Foreign currency translation differences (10) (25) 15 -60.0%

5 Income (expenses) on interest rate derivatives 0 (5) 5 n.s.
(12) Other net finance income (expense) 15 14 1 n.s.

(122) (85) (101) 16 -15.8%
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Income taxes 

 

 
 

The atypical  tax rate in foreign countries derives from the presence, in some countries, of losses not 
recoverable for tax purposes.  

For a description of the main determinants of the tax rate, please refer to Note 31 - ‘Income taxes’ in 
the Consolidated Financial Statements. 

 

2023 (€ million) 2025 2024 change

Profit (loss) before income taxes
453 Italy 482 527 (45)
(47) Outside Italy (86) (26) (60)

Income taxes
131 Italy 144 180 (36)
56 Outside Italy (2) 6 (8)

Tax rate (%)
29% Italy 30% 34% -4%

-119% Outside Italy 2% -23% 25%
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Summarized Group balance sheet16 

The reclassified summarized group balance sheet aggregates asset and liability amounts of the 
statutory balance sheet according to the criteria of functionality to the management of the business, 
conventionally considered divided into the three basic functions: investment, operation, financing. 
Management believes that this summarized balance sheet is useful information in assisting anyone 
using the financial statements to assess the company’s sources of funds and investments in fixed 
assets and working capital. Management uses the summarized group balance sheet to calculate key 
ratios such as financial soundness/equilibrium (gearing/leverage). 

 

 

 
16 For the reconciliation to the statutory schemes, see the section ‘Reconciliation of summarized group balance 
sheet and statement of cash flow to statutory schemes’. 

SUMMARIZED GROUP BALANCE SHEET

(€ million) Dec 31, 2025 Dec 31, 2024 change

Fixed assets
Property, plant and equipment 3,145 2,883 262 
Right-of-use assets 177 207 (30)
Intangible assets 4,481 4,420 61 
Equity-accounted investments and other investments 1,153 1,022 131 
Financial receivables held for operating purposes 8 7 1 
Net payables related to capital expenditure (123) (88) (35)

8,841 8,451 390 
Net working capital 
Inventories 41 37 4 
Trade receivables 1,400 2,232 (832)
Trade payables (1,456) (1,627) 171 
Net tax assets (liabilities) (62) (365) 303 
Provisions (270) (256) (14)
Other current assets (liabilities) (594) (159) (435)

(941) (138) (803)
Provisions for employee benefits (59) (77) 18 
Assets held for sale including related liabilities 234 0 234 
NET CAPITAL EMPLOYED 8,075 8,236 (161)

Plenitude's equity 5,904 5,922 (18)
Non-controlling interests 46 52 (6)
Equity 5,950 5,974 (24)

Net borrowings (cash) before lease liabilities as per IFRS 16 1,946 2,067 (121)

Lease liabilities 179 195 (16)

Net borrowings (cash) including lease liabilities as per IFRS 16 2,125 2,262 (137)

TOTAL LIABILITIES AND EQUITY 8,075 8,236 (161)
Leverage 0.36 0.38 (0.02)
Gearing 0.26 0.27 (0.01)
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Fixed assets 

Property, plant and equipment, amounting to €3,145 million, relates to plant and machinery (€1,952 
million), assets in progress and advances (€1,151 million), buildings (€17 million), industrial and 
commercial equipment (€17 million) and other assets (€8 million). The increase of €262 million was 
essentially due to investments for the year (€443 million) and the recognition of the asset related to 
site decommissioning and restoration (€45 million), net of depreciation, amortization, impairment 
and write-offs (€149 million) and currency translation differences (€82 million). 

Right-of-use assets of €177 million are recognised in accordance with IFRS 16 and comprise mainly 
€134 million in rights to use land, and €42 million the leases of office building. These decreased by 
€30 million essentially as a result of depreciation for the year (€17 million), reclassifications (€15 
million) and negative currency translation differences (€7 million), only partially offset by increases 
related to the activation of new contracts and the revision of previous ones (€9 million). 

Intangible assets amounted to €4,481 million, of which €2,917 million for assets with an indefinite 
useful life represented by goodwill in the Retail segment (€1,220 million), the Renewables segment 
(€979 million) and the Electric mobility segment (€718 million). The remainder includes €987 million 
of concessions, software licences and development costs, €469 million of customer acquisition costs, 
€46 million of work on assets under concession, €40 million of assets in progress and advances and 
€22 million of other intangible assets. The increase of €61 million resulted mainly from the 
investments for the year (€321 million) and reclassifications (€34 million), partially absorbed by 
amortization €293 million. 

Investments amounting to €1,153 million mainly relate to Vårgrønn AS (€374 million), 2023 Sol IX Llc 
(€131 million), GreenIT SpA (€140 million), Novis Renewables Holding (€67 million), 2024 Sol XV Llc 
(€67 million), Bluebell (€62 million), 2022 Sol VII Llc (€53 million), 2025 Bateria II Llc (€53 million), Hergo 
Renewables SpA (€35 million), Mangistau Renewables BV (€35 million), 2024 Sol XVI Llc (€31 million), 
Evogy Srl (€16 million) and Siel Agrisolare Srl (€14 million). The item also includes advances of €14 
million paid for the acquisition of companies in the Renewables segment; the transaction will be 
concluded upon completion of the development phase of the wind and solar plants under 
construction. The €131 million increase resulted mainly from additions and subscriptions (€281 
million); this positive effect was partially offset by: (i) net currency exchange differences (negative €60 
million), (ii) net losses from equity-accounted investments (€33 million), (iii) negative effects related to 
the valuation of investments with effect in OCI (€27 million), (iv) change in the scope of consolidation 
(negative €18 million), and (v) a decrease due to dividend distribution (€5 million). 

Financing receivables held for operating purposes of €8 million mainly refer to security deposits of 
the Renewables segment. 

Net payables related to capital expenditure of €123 million mainly refer to €45 million for deferred 
payments of part of the price of acquisitions mainly of Sandrini BESS and the Entrenucleos cluster, 
€38 million in payables for capital expenditure mainly of the Renewables segment, €25 million in 
liabilities for capital expenditure of Plenitude On The Road, related to the contribution that the 
European Commission granted to the company to support the installation of about 2,000 charging 
points in Europe, and €15 million for payables for capital increases subscribed but not yet paid to the 
JV Mangistau. The €35 million increase resulted mainly from higher payables from new acquisitions 
in the Renewables segment. 
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Net working capital 

Inventories of €41 million mainly refer to the stock of non-commodity goods and materials and 
consumables for maintenance activities carried out by the Renewables segment. 

Trade receivables of €1,400 million are recognised net of an allowance for doubtful account for €557 
million. The €832 million reduction in net trade receivables is mainly related to working capital 
optimisation operations, as well as the lower end-2025 price scenario compared to end-2024. 

Trade payables amounted to €1,456 million and decreased by €171 million from the previous year due 
to the year-end price scenario. 

Net tax liabilities of €62 million mainly refer to net payables for excise duties of €92 million (€119 
million in 2024), other payables for indirect taxes to be paid in France of €71 million (€65 million in 
2024), net payables to Eni for tax consolidation and Group VAT of €100 million (€178 million in 2024), 
partly offset by net deferred tax assets of €185 million (€48 million in 2024), net receivables for income 
taxes of €13 million (net payables of €9 million in 2024) and net receivables for VAT of €7 million (net 
payables of €47 million in 2024).  

The decrease of €303 million was mainly due to an increase in net deferred tax assets (€137 million), 
lower taxes payable to Eni for tax consolidation and Group VAT (€78 million), an increase in net VAT 
receivables (€54 million), a decrease in net excise duty payables (€27 million), partly offset by the 
increase in other payables for indirect taxes to be paid in France (€6 million). 

Provisions of €270 million mainly relate to provisions for site decommissioning and restoration 
amounting to €95 million, legal disputes of €81 million, contingent liabilities for agents’ severance 
indemnity of €32 million and other risks of €62 million. The increase of €14 million was mainly due to 
the initial recognition of provisions for site decommissioning and restoration of €45 million, which 
was partially offset by utilisations, net of increases, of the provisions relating to carbon credit 
certificates not yet contracted at the balance sheet date, of €19 million, and utilisations, net of 
increases, of the litigation provisions of €16 million. 

Other net current liabilities of €594 million are mainly attributable to payables to factoring 
companies for the sale of the tax credits accrued based on the Ecobonus and Superbonus measures 
in the long-term for €1,422 million (€2,104 million in 2024) and in the short-term for €1,322 million 
(€1,129 million in 2024), net liabilities from valuation of derivative instruments for €366 million (€79 
million in 2024), security deposits received amounting to €203 million (€220 million in 2024), other 
accounts payable to customers amounting to €162 million (€202 million in 2024), deferred income 
amounting to €143 million (€170 million in 2024), deferred income of €109 million relating to the tax 
credits sold to third parties (€73 million in 2024), payables to personnel and related liabilities of €29 
million (€32 million in 2024) and contract liabilities of €22 million (€19 million in 2024), offset by tax 
credits acquired as part of the energy efficiency activity of €2,982 million (€3,508 million in 2024), 
advances paid to suppliers of €94 million (€124 million in 2024) and receivables for EPC contracts of 
Plenitude Energy Services SpA of €99 million (€79 million in 2024). 

The increase in other net current liabilities for the year of €435 million was mainly due to the change 
in fair value of derivatives (€444 million) following the downward price trend at year-end, higher 
deferred income related to tax credits (€36 million), partly offset by lower deferred income (€27 
million) and higher receivables related to EPC contracts (€20 million). 
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Provisions for employee benefits  

The provisions for employee benefits of €59 million relate to commitments undertaken as part of 
corporate restructuring operations of €28 million (€47 million in 2024), to severance payments in the 
amount of €12 million (€12 million in 2024), to deferred incentives in the amount of €11 million (€10 
million in 2024), to health plans in the amount of €5 million (€5 million in 2024), to the so-called "gas 
fund" in the amount of €1 million (€1 million in 2024), to jubilee awards in the amount of €1 million (€1 
million in 2024) and to foreign plans in the amount of €1 million (€1 million in 2024). The reduction of 
€18 million stems from benefits paid in the year mainly related to restructuring provisions. 

 

Assets held for sale including related liabilities of €234 million include the assets and liabilities 
acquired from Neoen in the second half of December 2025 and for which the contribution/sale to 
the jointly controlled company Astren SpA  is envisaged.  

 

Statement of comprehensive income (loss) 

 

 
 

The negative change in fair value of hedging derivatives is the consequence of the price scenario at 
the end of 2025, down from the end of 2024. 

 

2023 (€ million) 2025 2024
219 Net profit (loss) 254 315

1 Items that are not reclassified to profit or loss in later periods 1 1
1 Remeasurements of defined benefit plans 1 1

0 Share of ‘Other comprehensive income (loss)’ of equity-accounted investments 0 0

0 Tax effect 0 0

(955) Items that may be reclassified to profit or loss in later periods (412) 506
(35) Currency translation differences (51) 1

(1,258) Change in the fair value of cash flow hedge derivatives (452) 654

(4) Share of ‘Other comprehensive income (loss)’ of equity-accounted investments (27) 29

342 Tax effect 118 (178)

(954) Total other components of comprehensive income (loss) (411) 507

(735) Total comprehensive income (loss) (157) 822
attributable to:

(738) - Plenitude shareholders (159) 819
3 - Non-controlling interests 2 3
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Equity 

Equity amounted to €5,950 million, down by €24 million compared to the previous year, mainly due 
to other components of the comprehensive loss for the year (€411 million, mainly arising from the fair 
value of hedging derivatives) and dividends paid (€78 million), partially offset by the profit for the year 
(€254 million) and the capital increase (€209 million). 

 

Changes in shareholders’ equity 

 

 
 

(€ million)

Equity including non-controlling interests at January 1, 2024 4,620
Net profit (loss) for the year 315
Change in fair value of cash flow hedge derivatives, net of tax effect 476
Share of 'Other comprehensive income (loss)' of equity-accounted investment 29
Remeasurements of defined benefit plans, net of tax effect 1

Currency translation differences 1
Transactions with third-party shareholders 534
Other changes (2)
Total changes 1,354

Equity including non-controlling interests at December 31, 2024 5,974
attributable to:

- Plenitude shareholders 5,922       
- Non-controlling interests 52             

Equity including non-controlling interests at January 1, 2025 5,974
Net profit (loss) for the year 254
Change in fair value of cash flow hedge derivatives, net of tax effect (334)

Share of 'Other comprehensive income (loss)' of equity-accounted investment (27)
Remeasurements of defined benefit plans, net of tax effect 1
Currency translation differences (51)
Transactions with third-party shareholders 131
Other changes 2
Total changes (24)

Equity including non-controlling interests at December 31, 2025 5,950
attributable to:
- Plenitude shareholders 5,904       
- Non-controlling interests 46             
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Leverage and net borrowings 

 

 
 

The €137 million improvement in Net borrowings essentially stems from cash generation from 
operating activities (which almost completely financed investments), as well as the capital increase 
reserved for the shareholder EIP, net of dividends distributed. For a more detailed analysis, please 
refer to the comment on the summarized cash flow statement. 

Leverage, the ratio of net borrowings to equity, stood at 0.36 compared to 0.38 in the previous year. 

 

(€ million) Dec 31, 2025 Dec 31, 2024 change

Total financial debt 2,325 2,367 (42)
- Short-term debt 402 440 (38)
- Long-term debt 1,923 1,927 (4)

Cash and cash equivalents (321) (255) (66)
Financial receivables held for not operating purposes (58) (45) (13)
Net borrowings before lease liabilities as per IFRS 16 1,946 2,067 (121)

    
Lease liabilities 179 195 (16)

    
Net borrowings after lease liabilities as per IFRS 16 2,125 2,262 (137)

    
Equity including non-controlling interests 5,950 5,974 (24)

    
Leverage before lease liabilities as per IFRS 16                    0.33                0.35 (0.02)
Leverage including lease liabilities as per IFRS 16                    0.36                0.38 (0.02)
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Summarized cash flow statement17 

The purpose of the summarized Group cash flow statement, which is a summary of the statutory 
scheme, is to allow a link between the cash flow statement, which expresses the change in cash and 
cash equivalents between the beginning and end of the period of the statutory scheme, and the 
change in net borrowings between the beginning and end of the period of the summarized group 
balance sheet. The measure enabling such a link is the "free cash flow", that is, the surplus or deficit of 
cash left over after the investment financing. Starting from free cash flow, it is possible to determine 
either: (i) changes in cash and cash equivalents for the financial year by adding/deducting cash flows 
relating to financing debts/receivables (issuance/repayment of liabilities and receivables related to 
financing activities), shareholders' equity (dividends paid, net repurchase of own shares, capital 
issuance) and the effect of changes in the scope of consolidation and of currency translation  
differences; and (ii) change in net borrowings for the financial year by adding/deducting cash flows 
relating to shareholders' equity and the effect on net borrowings of changes in the scope of 
consolidation and of currency translation exchange differences. 

 
17 For the reconciliation to the statutory schemes, see the section ‘Reconciliation of summarized group balance 
sheet and statement of cash flow to statutory schemes’. 
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Net cash provided by operating activities (€1,196 million) were higher than in 2024 (€916 million), 
benefiting from working capital optimisation actions. Capital expenditure (€763 million, net of €1 
million disposals of tangible assets), acquisitions of investments and consolidated subsidiaries (€481 
million), and other changes related to capital expenditure (positive for €41 million) substantially 
reduced Free Cash Flow to zero (negative €7 million). The positive equity cash flow of €131 million, 
essentially as the balance of the capital increase of €209 million and dividends distributed of €78 
million, and currency exchange differences and other changes (positive €13 million in total) led to a 
decrease in net financial debt of €137 million (€70 million decrease in 2024). 

SUMMARIZED GROUP CASH FLOW STATEMENT

2023 (€ million) 2025 2024 change
219 Net profit (loss) 254 315 (61)

Adjustments to reconcile net profit to net cash provided by operating 
activities:

467 - depreciation, amortization and other non-monetary items 486 410 76 
0 - net gains on disposal of assets 1 (1) 2 

276 - dividends, interests and taxes 188 238 (50)
429 Changes in working capital related to operations 505 124 381 
(351) Dividends received, taxes paid, interest (paid) received (238) (170) (68)

1,040 Net cash provided by operating activities 1,196 916 280 
(637) Capital expenditure (764) (889) 125 
(458) Investments and purchase of consolidated subsidiaries and businesses (481) (439) -42

7 Disposals of investments and tangible and intangible assets 1 4 (3)
(274) Other cash flow related to investing activities and disposals 41 (44) 85 
(322) Free cash flow (7) (452) 445 

2 
Investments and disposals of financial receivables held for non-operating 
purposes

(11) (20) 9 

(142) Changes in current and non-current financial debt 13 (67) 80 
(16) Payments of lease liabilities (18) (19) 1 

(60) Dividends paid and changes in non-controlling interests and reserves 131 534 (403)
(2) Exchange differences on cash and cash equivalents and other changes (4) 1 (5)

(540) NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 104 (23) 127 

0 Reclassification of cash and cash equivalents "held for sale" (38) 0 (38)

(540)
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS, NET OF 
"HELD FOR SALE"

66 (23) 89 

2023 (€ million) 2025 2024 change
(322) Free cash flow (7) (452) 445 

(16) Changes in lease liabilities (6) (6) 0 
(34) Financial debt of acquired companies (762) (61) (701)
(60) Dividends paid and changes in non-controlling interests and reserves 131 534 (403)
24 Exchange differences and other changes in net borrowings 57 55 2 

(408) CHANGE IN NET BORROWINGS AFTER LEASE LIABILITIES (587) 70 (657)

0 Reclassification of net borrowings "held for sale" 724 0 724 

(408)
CHANGE IN NET BORROWINGS AFTER LEASE LIABILITIES, NET OF 
"HELD FOR SALE"

137 70 67 
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Non-GAAP measures (Alternative performance measures) 

Management evaluates the underlying performance of the business segments on the basis of Non-GAAP financial 
measures, which are not provided by IFRS (“Alternative performance measures”), that exclude from EBITDA, 
operating profit and reported net profit a number of expenses and income that management determines to be 
extraordinary or unrelated to business operations (special items) before and after tax, respectively, which include, in 
particular: expenses for early retirement incentive, impairment losses and impairment reversal of assets and the fair 
value of commodity hedging derivatives that do not qualify for formal hedge. 
 
EBITDA 
EBITDA is an Alternative Performance Indicator, not identified as an accounting measure under IFRS, and is 
determined by adding depreciation, amortization, write-offs and net impairments (impairment reversals) of 
tangible, intangible and right-of-use assets to ‘Operating Profit’. 
 
Adjusted EBITDA 
Adjusted EBITDA is defined as EBITDA for the period adjusted for operating income and expenses that 
management determines to be extraordinary or unrelated to business operations (special items). 
 
Proforma adjusted EBITDA 
Proforma adjusted EBITDA is determined by adding the relevant prorata results of the major joint ventures and 
associates held at the period’s end to the adjusted EBITDA. 
 
Operating profit and adjusted net profit 
Operating profit and adjusted net profit are obtained by excluding special items from operating profit and reported 
net profit. The tax effect related to the components excluded from the calculation of adjusted net profit is 
determined on the basis of the nature of each income component subject to exclusion. 
 
Special items 
Income components are classified as special items, if material, when: (i) they arise from events or transactions whose 
occurrence is non-recurring, i.e., those transactions or events that do not recur frequently in the ordinary course of 
business; (ii) they arise from events or transactions that are not representative of the normal course of business, even 
if they occurred in prior financial years or are likely to occur in subsequent years. Classified under Special Items are 
the accounting effects of commodity derivatives measured at fair value that do not meet the accounting 
requirements to be classified as hedges under IFRS, the ineffective portion of hedging derivatives and the 
accounting effects of derivatives whose underlying physical transactions are expected in future reporting periods. 
Both the suspended fair value component related to commodity derivatives and the accrued components will be 
charged to the results of future reporting periods when the underlying asset occurs. 
Pursuant to CONSOB Resolution No. 15519 of 27 July 2006, income components arising from non-recurring events 
or transactions are disclosed, when substantial, separately in management comments and in financial reporting. 
 
Leverage 
Leverage is a Non-GAAP measurement of the Group's financial structure, showing the degree of indebtedness, and 
is calculated as the ratio of net borrowings to equity including non-controlling interests. Leverage is used to assess 
the solidity and efficiency of the Group balance sheet in terms of incidence funding sources between third-party 
funding and equity. 
 
Gearing 
Gearing is calculated as the ratio between net borrowings and net capital employed and measures how much of 
the net capital employed is financed recurring to third-party funding. 
 
Free cash flow 
Free cash flow represents the link between the cash flow statement, which expresses the change in cash and cash 
equivalents between the beginning and end of the period of the statutory cash flow statement, and the change in 
net borrowings between the beginning and end of the period of the summarized cash flow statement. Free cash 
flow represents the cash surplus or deficit remaining after funding investments and determines either: (i) changes 
in cash and cash equivalents for the period by adding/deducting cash flows relating to financial liabilities/assets 
(issuance/repayment of financial liabilities and assets), shareholders' equity (dividends paid/capital issuance) and the 
effects of changes in the consolidation scope and of translation exchange differences on the cash and cash 
equivalents; and (ii) changes in net borrowings for the period by adding/deducting cash flows relating to equity and 
the effect of changes in the scope consolidation and of translation exchange differences. 
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Net borrowings 
Net borrowings are calculated as financial liabilities less cash and cash equivalents and financing receivables held 
for non-operating activities. Financial assets are qualified as held for operating activities when they are strictly 
related to the business operations. 
 
Proforma adjusted net borrowings 
Adjusted proforma net borrowings are determined by adding to net borrowings the proforma value of net 
borrowings attributable to the main joint ventures and associates in the portfolio at the end of the period. 
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Special items 

2023 (€ million) 2025 2024
(76) Special items of the EBITDA 38 (17)

14
expenses for leaving incentives and other special expenses concerning payroll 
and related costs (1) (6)

(100) commodity derivatives 25 (11)
6 provisions for risks 6
4 other 8
8 Depreciation, amortization, impairments and write-offs 7 (3)

of which:

8
- impairment losses/reversals of tangible, intangible and right-of-use assets 
and write-offs

7 (3)

0 Net finance income (expense) 0 12
21 Income (expense) from investments 1 1

of which:
21 -share of result deriving from special items 1 2

48 Income taxes (5) 3
1 Total special items of net profit (loss) 41 (4)
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RECONCILIATION OF SUMMARIZED GROUP BALANCE SHEET AND 
STATEMENT OF CASH FLOW TO STATUTORY SCHEMES 
Summarized group balance sheet 

 

Summarized Group balance sheet

Items of Summarized Group Balance Sheet
 (where not expressly indicated, the item derives directly from the statutory scheme Notes to the Amounts Amounts

Consolidated from statutory from statutory 
financial statements scheme scheme scheme scheme

(€ million)

Fixed assets
Property, plant and equipment 3,145 2,883
Right-of-use assets 177 207
Intangible assets 4,481 4,420
Equity-accounted investments and other investments 1,153 1,022
Financial receivables held for operating purposes 8 7
- current (see note 6) 1 1
- non-current (see note 6) 7 6
Net payables related to investing activities, made up of: (123) (88)
- current payables related to investing activities (see note 18) (75) (42)
- current receivables related to disposals (see note 7) 0 0
- non-current receivables related to disposals (see note 10) 0 0
- other current payables related to investing activities (see note 10) (48) (46)
- other non-current payables related to investing activities (see note 10) 0 0
Total fixed assets 8,841 8,451

Net working capital
Inventories 41 37
Trade receivables (see note 7) 1,400 2,232
Trade payables (see note 18) (1,456) (1,627)
Net tax assets (liabilities), made up of: (62) (365)
- current income tax payables 0 (23)
- non-current income tax payables (1) (1)
- other current tax liabilities (see note 10) (290) (305)
- other non-current tax liabilities (see note 10) 0 0
- deferred tax liabilities (149) (166)
- payables for Italian consolidated accounts and VAT (see note 18) (129) (179)
- receivables for Italian consolidated accounts and VAT (see note 7) 29 2
- current income tax receivables 13 14
- other current tax assets (see note 10) 128 73
- other non-current tax assets (see note 10) 3 7
- deferred tax assets 334 213
Provisions (270) (256)
Other net current liabilities, made up of: (594) (159)
- other receivables (see note 7) 124 157
- other (current) assets (see note 10) 1,606 1,776
- other (non-current) assets (see note 10) 1,686 2,407
- other payables (see note 18) (1,558) (1,417)
- other (current) liabilities (see note 10) (502) (524)
- other (non-current) liabilities (see note 10) (1,950) (2,558)
Total Net working capital (941) (138)

Provisions for employee benefits (59) (77)

Assets held for sale including related liabilities 234 0
made up of:
- assets held for sale 1,078
- liabilities directly related to assets held for sale (844)

NET CAPITAL EMPLOYED 8,075 8,236

Equity including non-controlling interests 5,950 5,974
Net borrowings
Total debt, made up of: 2,325 2,367
- long-term debt 1,914 1,919
- current portion of long-term debt 9 8
- short-term debt 402 440
less:
Cash and cash equivalents (321) (255)
- financial receivables held for non-operating purposes (see note 6) (58) (45)

Net borrowings before lease liabilities as per IFRS 16 1,946 2,067
Lease liabilities, made up of: 179 195
 - long-term lease liabilities 166 181
 - current portion of long-term lease liabilities 13 14

Total net borrowings after lease liabilities as per IFRS 16 (1) 2,125 2,262
TOTAL LIABILITIES AND EQUITY 8,075 8,236

 Dec. 31, 2025
Values of the 
summarized 

(1) For more details on the composition of net borrowings, see also page 27.

 Dec. 31, 2024
Values of the 
summarized 
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Summarized cash flow statement 

 

Summarized Group cash flow statement

Items of the summarized Group cash flow statement and 
confluence/reclassification of items in the statutory scheme

Amounts from Values of the Amounts from Values of the
statutory summarized statutory summarized
scheme scheme scheme scheme

(€ million)

Net profit (loss) 254 315
Adjustments to reconcile profit (loss) to net cash provided by operating activities:
Depreciation, amortization and other non-monetary items 486 410

- depreciation, amortization and impairments 457 420
- write-offs 2 2
- share of profit (loss) from equity-accounted investments 33 47
- other changes 11 (30)
- net change in provisions for employee benefits (17) (29)

Net gains on disposal of assets 1 (1)
Dividends, interest, taxes 188 238

- interest income (20) (27)
- interest expense 66 79
- income taxes 142 186

Changes in working capital related to operations 505 124
- inventories (4) 64
- trade receivables 819 139
- trade payables (152) (2)
- provisions (36) 81
- other assets and liabilities (122) (158)

Dividends received, taxes paid, interest (paid) received (238) (170)
- dividends received 5 15
- interest received 18 24
- interest paid (60) (76)
- income taxes paid, net of tax receivables received (201) (133)

Net cash provided by operating activities 1,196 916
Capital expenditure (764) (889)

- tangible assets (443) (631)
- intangible assets (321) (258)

Investments and purchase of consolidated subsidiaries (481) (439)
- consolidated subsidiaries and businesses, net of cash and cash equivalents acquired (200) (43)
- investments (281) (396)

Disposals of investments and tangible and intangible assets 1 4
- tangible assets 1 1
- intangible assets 0 1
- investments 0 2

Other cash flow related to investing activities and disposals 41 (44)
- financial receivables held for operating purposes - investment (4) (62)
- financial receivables held for operating purposes - disposal 4 4
- change in payables in relation to investing activities 40 17
- change in receivables in relation to disposals 1 (3)

Free cash flow (7) (452)
Investments and disposals of financial receivables held for non-operating purposes (11) (20)

- net change in financial receivables held for non-operating purposes (11) (20)
Changes in current and non-current financial debt 13 (67)

- increase in non-current financial debt 1 30
- repayments of non-current financial debt (10) (187)
- increase (decrease) in current financial debt 22 90

Repayment of lease liabilities (18) (19)
Dividends paid and changes in non-controlling interests and reserves 131 534

- capital contributions from Plenitude shareholder 209 588
- capital contributions from other shareholders 0 1
- dividends paid to Plenitude shareholder (77) (54)
- dividends paid to non-controlling interests (1) (1)

Changes in scope of consolidation and exchange differences on cash and cash equivalents (4) 1

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 104 (23)
Reclassification of cash and cash equivalents "held for sale" (38) 0

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS, NET OF "HELD FOR SALE"
66 (23)

2025 2024
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Risk factors and uncertainties 

 

Introduction 

The main business risks, identified and actively managed by the Plenitude Group are competitive risk, 
permitting risk and regulatory risk. Other risks actively managed by the Plenitude Group include 
country risk, physical risks related to climate change and scenario risk. The main risk factors are 
described below. For a description of further relevant risks, as well as of the related risk management 
measures please refer to the section Risk Management model in the Sustainability Report, attached 
to this Annual Report. For a focus on financial risks, reference is made to the dedicated chapter of the 
Notes to the Consolidated Financial Statements. 

 

Competitive risk 

Competitive risk, related to events of a contraction in demand or a tightening of the competitive 
environment as a result of the occurrence of an unbalance between market supply and demand or 
an increase in competitiveness such as to have a negative impact on economic results, potentially 
affects all areas of the Group's operations. The Retail segment is exposed to competitive risk for 
business with both B2C and B2B customers in all geographic areas of operation; the risk is particularly 
relevant in Italy due to both the size of Plenitude's business and the strong pressure resulting from 
market liberalisation. Energy production from renewable sources is exposed to a high level of 
competition both for organic developments, given the large number of active operators and projects 
under development with a potential negative impact on the time it takes to obtain authorisations, 
and in the "route to market" area, where the high level of competition makes the origination and 
negotiation of new Power Purchase Agreements and the awarding of more complex contracts. The 
level of competition is also high for asset and project acquisitions. For Electric Mobility, the 
competitive risk is mainly due to the risk of shrinking demand for electric cars. 

 

Permitting risk 

Permitting risk relates to the occurrence of possible delays or non-issuance of authorisations, 
renewals or permits by the Public Administration with impacts on project times and costs as well as 
repercussions in social, environmental and image and reputation terms. The risk mainly insists on the 
activities of the Renewables business line and to a lesser extent on the activities of the E-mobility 
business line  

 

Scenario risk 

The main risk factors related to market scenarios are potential unfavourable fluctuations in gas and 
power prices compared to plan forecasts. The activities mainly exposed to this risk are those in the 
Retail segment and energy production from renewable sources. Please refer to the chapter "Financial 
Risks" in the Notes to the Consolidated Financial Statements for the management and monitoring of 
scenario risk. 

 

Country risk 

The Group's activities are mainly located in the countries of the European Union, the United Kingdom 
and the United States. Therefore, the Group has no significant interests in politically or economically 
unstable countries. 

In any case the Plenitude Group periodically monitors the political, social and economic risks of the 
countries in which it operates, paying attention also to any penalizing changes in the legislative 
framework, in particular those relating to regulation of the gas and power sectors, in order to minimize 
the impacts for the Group. 
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Physical risks related to climate change 

The physical risk related to climate change is defined as the risk that potential prospective changes 
in natural events (acute and chronic) related to climate change, expected in the medium/long-term, 
could impact the operability and safety conditions of the assets themselves. 

Based on studies by the scientific community, the increase in the frequency of acute and chronic 
meteorological phenomena with a high impact on the economy and community life, such as, for 
example, hurricanes, floods, rising ocean levels and others, is related to climate change. Extreme 
weather events can lead to more or less prolonged interruptions to activities and damage to plants 
and infrastructures, with consequent loss of results and cash flow and an increase in restoration and 
maintenance costs. 

Based on an annual stress test exercise on the current asset portfolio over a long-term time horizon 
(20/30 years) and the assessment of existing mitigations or barriers to the physical risks associated 
with the assets, the electricity generation and storage installations and the network of charging points 
for electric vehicles do not highlight, even considering their residual useful life, substantial residual 
risks of exposure to adverse prospective weather events. 

 

Risks related to the regulation of the gas and power sector in Italy 

Price monitoring and protection of gas customers 

The Italian Regulatory Authority for Energy, Networks and Environment (ARERA), by virtue of its 
founding Law No. 481/95, monitors natural gas price levels and defines the economic supply 
conditions for gas customers entitled to access tariff conditions set by the Authority itself (so-called 
protected customers). 

The Authority’s decisions in this area may limit gas operators’ ability to pass increases in the cost of 
raw materials through to final prices or may limit recognition of the costs and risks typical of 
commercial activity with protected customers. 

Until 31 December 2023, domestic customers and apartment buildings for domestic use with annual 
consumption not exceeding 200,000 standard cubic metres (Smc) were entitled to the gas protection 
service. In the context of the sharp price increases recorded between 2021 and 2022, ARERA launched 
a series of analyses aimed at assessing possible interventions on commodity prices to protect 
consumers, with particular reference to natural gas. Following a review of gas import contracts, by 
Resolution 374/2022/R/gas the Authority ordered, with effect from 1 October 2022, the reference for 
determining the gas raw material component to switch from the Dutch TTF hub (updated quarterly 
on the basis of forward quotations) to the Italian PSV hub, with monthly updating based on actual 
quotations of the CMEM component, covering wholesale natural gas procurement costs for 
customers under protected conditions. The draft DL Bollette/Reti provides for an intervention aimed 
at aligning the PSV–TTF differential through the establishment, by ARERA, of a liquidity service based 
on commitments to offer spot gas at prices consistent with a reference mechanism, remunerated 
through recognition of a premium. The related charges are expected to be covered through transport 
tariff components and through proceeds from the sale of stored gas, including by Snam. In addition, 
ARERA is called upon to define, by 31 January 2026, a reduction limited to 2026 in regulated charges 
and additional transport and distribution tariff components applied to industrial customers, with 
potential positive effects also for SMEs. 

 

Phase-out of protection regimes in the electricity and gas sectors 

Law No. 124 of 4 August 2017, the “Annual Law for the Market and Competition”, had originally set 1 
July 2019 as the date for the phase-out of the Authority’s price protection in the electricity sector (for 
domestic customers and small businesses connected to low voltage) and in the natural gas sector (for 
domestic customers as defined above). After several extensions, from 1 January 2024 the gas 
protection service was definitively abolished and replaced by the vulnerability protection service, 
reserved for customers meeting at least one of the requirements set out in Article 2, paragraph 1, of 
Decree-Law No. 115 of 9 August 2022. Non-vulnerable domestic customers who had not signed a free-
market contract were instead served through a PLACET offer (Prezzo Libero A Condizioni Equiparate 
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di Tutela) specifically defined by operators. 

As regards the electricity sector, the gradual protection service for non-vulnerable domestic 
customers was awarded through tenders, the results of which were published on 6 February 2024; 
Plenitude was not awarded any of the areas. 
 

Limitation period 

Law No. 205 of 27 December 2017 introduced, in Article 1, paragraph 4, the principle whereby “in 
electricity and gas supply contracts, the right to payment becomes time-barred after two years both 
in relations between domestic users or micro-enterprises (…) or professionals (…) and the seller, in 
relations between the distributor and the seller, and in relations with the transmission operator and 
the other entities in the supply chain”. The law originally provided that the two-year limitation period 
would not apply where the failure to collect, or incorrect collection of, consumption data was due to 
the user’s established responsibility: this exclusion was removed by the 2020 Budget Law (Law 
160/2019), making the two-year limitation period applicable even where no specific responsibility 
exists on the part of the final customer vis-à-vis the distributor or seller. 

ARERA attempted to set out in regulation the application of the two-year limitation period and the 
information obligations of the parties. In particular, by Resolution 184/2020/R/com the Authority 
intended to regulate customers’ exercise of the right to invoke the limitation period, but that measure 
was annulled by the Regional Administrative Court (TAR) for procedural flaws linked to the public 
consultation. In 2021 ARERA completed the regulation on this matter, establishing: 

- a principle of responsibility for distributors to inform sales companies of the existence of the so-
called “impeding causes” provided for by law that prevent the limitation period from running, 
based in particular on fraudulent conduct by the customer (Resolution 603/2021/R/com); 

- a reimbursement mechanism in favour of sellers not responsible for late billing, in order to 
compensate for losses arising from the application of the limitation period to customers 
(Resolution 604/2021/R/com). 

However, both the TAR and the Council of State partially annulled Resolutions 603/2021 and 604/2021, 
in particular with regard to distributors’ information obligations and the methods for implementing 
recovery and notification mechanisms. This case-law has created a framework of application 
uncertainty, with potential conflicting interpretations concerning the correct management of 
notifications, deadlines and reimbursements in the event of the two-year limitation period. 

 

Gas Settlement 

The company has been constantly penalized by a phenomenon of over-allocation of withdrawals, with 
significant cash and financial effects that are incompatible with safeguarding the economic and 
financial equilibrium of operators. 

The over-allocation phenomenon was not promptly compensated through adjustment sessions 
(2020 accruals settled in December 2022 and completion of the disbursement of 2022 accruals at the 
end of 2023). 

The framework outlined above, with cash and financial impacts, requires the identification of 
responsibilities, the type of error and solutions, including through the launch of a structural regulatory 
review procedure to prevent the phenomenon from recurring; pending the structural intervention 
referred to above, an immediate transitional regulatory intervention is needed to limit such 
phenomena. 
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Incentives for energy efficiency measures 

Law No. 207/2024 (the so-called “Budget Law”) narrowed the scope of the Superbonus, limiting the 
65% benefit provided for 2025 to interventions carried out by condominiums, two-family buildings 
and non-profit organisations that, as at 15 October 2024, meet specific conditions (such as submission 
of the CILA, adoption of the condominium meeting resolution or submission of the application to 
obtain the enabling title). 

The same Budget Law also intervened in relation to minor building bonuses (provided for energy 
efficiency upgrades, extraordinary maintenance, building renovation and seismic-zone interventions), 
redefining the deduction rates for the 2025-2027 period as follows: 

- 36% for 2025 and 30% for 2026 and 2027; 

- 50% for 2025 and 36% for 2026 and 2027, where the expenses are incurred by holders of ownership 
rights or other real rights of enjoyment over the real estate unit used as their main residence. 

Law No. 207 of 30 December 2024 (2025 Budget Law), Article 1, paragraph 55, provided that, from 1 
January 2025, expenses for interventions to replace winter air-conditioning systems with single boilers 
powered by fossil fuels are excluded from tax deductions. 

Subsequently, with reference to “minor” building bonuses, Law No. 199 of 30 December 2025 (2026 
Budget Law), Article 1, paragraph 22, extended the tax benefits provided for building renovation 
interventions under Article 16 of Decree-Law 63/2013 (renovation bonus and sismabonus) and for 
energy efficiency interventions under Article 14 of the same decree (ecobonus). The deductions are 
recognised at the following rates: 

– for interventions carried out on real estate units used as main residences, the benefit is equal to 50% 
for 2025 and 2026 and 36% for 2027; 

– for interventions carried out on other types of property, the deduction is equal to 36% for 2025 and 
2026 and 30% for 2027. 

 

Renewables 

As regards electricity generation from RES (non-programmable), following Legislative Decree No. 190 
of 25 November 2024 (the so-called Consolidated Renewable Energy Sources Act – TU FER), 
containing the “Regulation of administrative regimes for the production of energy from renewable 
sources”, during 2025 numerous innovative regulatory provisions were introduced that substantially 
amended the text (i.e. the so-called Bollette Decree, the so-called Decree and the so-called Corrective 
Decree to the TU FER). 

In 2026, further amendments to the text (implementation of the RED III Directive and DL Bollette) will 
further affect the administrative regimes for renewables. The regulatory framework is therefore 
constantly evolving, with uncertainties from the perspective of project bankability, including with 
regard to grid connection aspects. 

Similar conclusions apply to offshore wind generation, for which further regulatory interventions and 
obligations (e.g. GSE) are expected during 2026, making the regulatory framework still undefined and 
unclear, with resulting business risks for project planning. 

With regard to incentive measures, risks are recorded with reference to: 

• FER X on a permanent basis (the final text has not yet been approved) and there are no 
unequivocal indications of the timing with which this will occur, resulting in uncertainty as to 
when and whether it will be possible to access this incentive mechanism (it should be recalled 
that the transitional FER X closed on 31 December 2025) 

• FER Z (the consultation for which closed in December 2025, but the final text has not yet been 
approved). Since this mechanism operates according to a different logic from FER X (namely 
a logic of market integration and plant portfolio management, with operators called upon to 
optimise production and participate in markets), its failure to be adopted, together with other 
parallel regulatory interventions (DL Bollette) in the energy sector, creates uncertainty around 
the scenario for merchant plants and competitive choices (whether to focus on the 
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production and development of individual plants or on large integrated utilities). 

 

Risks related to the regulation of the gas and power sector: foreign subsidiaries 

 

SPAIN 

Renewables 

On 5 November 2025, the Spanish Government approved RD 997/2025, which takes up many of the 
rules contained in the draft issued in the summer: 

- Supervision of the electricity system 
-  Strengthened CNMC powers. 
-  New voltage monitoring obligations and three-year inspections. 
- REE must propose technical and regulatory updates (3–6 months). 

- Storage and electrification 
- Easier integration of storage systems; target of 22.5 GW by 2030. 
- Priority for hybridisation projects (with BESS) on already anthropised areas, with a simplified 

procedure. 
- Measures to foster new industrial demand and faster distribution connection times. 

- Repowering and R&D platforms 
- Updated definition of repowering according to EU standards. 

- National roadmap within 9 months. 

- Simplified authorisation procedure for R&D platforms and shared infrastructure. 

On 6 October 2025, REE introduced new regulation of ramping times, requiring wind and PV plants 
>5 MW to modulate power over 15 minutes instead of 2. The measure, in combination with curtailment, 
creates difficulties especially for large PV plants in southern Spain (potentially including some of ours), 
where rapid power variation is essential. In addition, it could limit access to balancing markets 
(secondary, tertiary and real-time), reducing revenues and operational flexibility. 

Since June 2025, there has been a sharp increase in the technical limitations imposed by Red Eléctrica 
(REE) – Curtailment – in central-southern Spain (up to 90% in Extremadura), affecting mainly 
photovoltaic plants, including the first lot of our Renopool project (130 MW), which entered into 
operation at the end of May 2025. The limitations then gradually decreased between September and 
October, reaching almost minimum levels today. However, because the causes are structural, the 
problem is bound to recur until long-term strengthening of the electricity grid is carried out. 

Spain is experiencing a phase of marked political uncertainty, where government stability and the 
advancement of reforms are severely compromised, with the growth of Vox and PP–Vox agreements 
in several territories (such as Extremadura, Andalusia and Castilla León, all of crucial importance for 
Plenitude). 

 

Retail 

Following the blackout of 28 April 2025 in Spain, the system operator Red Eléctrica de España 
introduced an extraordinary operating regime (“strengthened mechanism”) that gives priority, in 
balancing and regulation services, to generation with guaranteed capacity. This operational change 
has drastically increased the cost of adjustment services — in particular Restricciones Técnicas en 
Tiempo Real — creating a regulatory and financial risk for sales companies, due to the unpredictability 
of these costs (“cost per use”) and the impossibility of covering them through hedging instruments. 

The structural increase in the costs of balancing services has opened up the possibility that these 
services may in future be incorporated into the system’s regulated costs, with potential redistributive 
effects on final prices and retailers’ margins. 
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At the same time, regulatory reform of the electricity sector has introduced or proposed several 
measures with significant regulatory impacts: 

• strengthening of the supervisory powers of the regulator Comisión Nacional de los Mercados 
y la Competencia, with extraordinary inspection plans and reporting on voltage management; 

• new technical and regulatory obligations for Red Eléctrica de España (management of 
voltage oscillations, planning of technical restrictions and monitoring of incidents); 

• provision for the creation of a capacity market, to be defined by subsequent regulation; 

• measures to promote demand flexibility and storage in the electricity system. 

The regulatory framework has also been characterised by legislative instability: Real Decreto-Ley 
7/2025 lapsed due to failure to obtain parliamentary ratification, but various provisions were 
subsequently reintroduced in Real Decreto 997/2025, creating regulatory uncertainty in the short 
term. 

The measures adopted in the electricity system and Red Eléctrica de España’s strengthened 
operation increased the use of combined-cycle plants in 2025, with greater gas demand and pressure 
on prices, generating the risk of increased procurement costs. 

From a regulatory standpoint, a competitive distortion linked to the Last Resort Gas Tariff (TUR) 
persists: the outdated price formula, indexed to Brent, makes the TUR artificially more competitive 
than free-market offers. Since the tariff is accessible to all consumers but can only be offered by 
regulated suppliers (CUR), the regulatory framework creates a risk of loss of customers and margins 
for free-market operators until the tariff methodology is changed. 

 

FRANCE 

Retail 

In 2025, the reduction in the regulated electricity tariff in France reduced the competitive advantage 
of market offers, which in 2024 had been able to offer discounts of up to 30%. This represents a 
regulatory risk for retail suppliers, since administrative changes to the tariff can compress margins 
and reduce the attractiveness of free-market offers. 

Political instability, due to parliamentary fragmentation in France, delayed approval of the 2025 
budget law but allowed reductions in excise duties on electricity and gas, partially offset by an 
increase in VAT on the fixed component of retail contracts. In the medium term, the government 
intends to reduce the tax differential between electricity and gas to foster electrification, with 
potential redistributive effects on energy prices and suppliers’ margins. 

From a regulatory standpoint, the regulator Commission de Régulation de l’Énergie introduced the 
Lignes Directrices, which strengthen monitoring of consumer protection and greenwashing. The new 
rules: 

• require operational and compliance adjustments (commercial documentation, online 
services, billing); 

• introduce standard formats for offers, facilitating comparison between suppliers but reducing 
the room for commercial differentiation; 

• will be extended to professional customers in 2026, broadening the regulatory impact. 

2025 was also a year of preparation for new market reforms with potential economic and financial 
impacts for suppliers: 

• replacement of the ARENH mechanism with the new VNU device for redistribution of the 
nuclear rent – loss of the possibility of benefiting from a share of nuclear production 
guaranteed at a regulated price (€42/MWh) and the need to procure entirely on the market, 
as well as impacts on the management of financial flows to customers; 

• introduction of the Hedging Obligations provided for by the EU Electricity Market Design 
Directive, which may increase hedging obligations and therefore risk management costs; 
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• reform of the Capacity Market, now centralised on the Italian model and operational from 
winter 2026, with possible changes in compliance costs for suppliers; 

• creation of a secondary market for Biogas Production Certificates, which introduces new 
obligations and potential procurement costs. 

 

Renewables 

Persistent political uncertainties and delays in the approval of the 2026 budget law in France are 
generating instability in the regulatory framework for the energy sector. 

The 2026 budget law introduces a significant increase in IFER taxation on photovoltaic plants 
connected before 2021, which will rise from €8.51/MWh to €16.05/MWh in the 2027-2029 period. This 
fiscal change represents a direct risk of reduced margins and profitability of existing assets. 

The late adoption of the Programmation Pluriannuelle de l'Énergie (PPE3) has also generated delays 
and regulatory uncertainty in competitive procedures for renewables, including: 

• definition of the rules of the AO9 tender for the award of contracts for difference (CfD) on floating 
wind projects (up to 2.5 GW); 

• launch of the AO10 procedure for approximately 10 GW of offshore wind. 

The same regulatory instability has already had concrete effects on the photovoltaic sector: the 
auction scheduled for December 2025 (925 MW) was cancelled and postponed, with potential impact 
on already authorised projects and investment planning. 

 

GREECE 

The Greek electricity and gas markets operate in a regulatory framework that is still in transition, with 
frequent revisions of market rules, tariffs and compliance obligations that may affect cost 
predictability and supplier planning. In 2025, the Regulator launched consultations to introduce more 
prescriptive regulatory measures, the finalisation of which is expected in 2026. 

Among the main regulatory risks: 

• possible new regulation of the gas market (expected by June 2026), with the introduction of 
indexed price adjustment mechanisms, an obligation to publish prices monthly, minimum 
durations for fixed-price contracts and penalties for early termination; 

• commercial restrictions in retail, including a ban on contracts concluded by telephone calls, 
stricter rules on discounts, an obligation to obtain prior authorisation from the regulator for 
unilateral contract changes and limitation of certain offers to smart-meter customers only; 

• possible revisions of B2B contracts, which could affect the profitability of cost-plus tariffs. 

In the electricity sector, the risk linked to the Public Service Obligation (PSO) mechanism also remains: 
although collected through bills, the system has structural financial imbalances that may result in late 
or partial reimbursements to suppliers. In 2025, the PSO account deficit was estimated at around 
€500 million, forcing suppliers to advance resources and generating pressure on cash flows. 

A further source of risk derives from the balancing market, where costs depend on system conditions 
and the operational decisions of the Independent Power Transmission Operator, making them 
difficult to predict and increasing the volatility of procurement costs. In addition, the settlement 
process may be corrected retroactively after data validation, generating uncertainty over final costs, 
cash flows and financial planning. 

 
Renewables 

At the end of last year, RES units connected to the transmission grid and distribution grid and with a 
guaranteed “tariff” reached 10.154 GW. At the same time, of the plants with a total capacity of 11.3 GW 
with Final Connection Conditions from ADMIE, 8.9 GW of projects are “submerged”, as they have not 
signed a contract to enter the next permitting stage. The figures above show that blocked projects 
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represent a “brake” on the prospect of achieving RES penetration targets by 2030. In an attempt to 
free up grid capacity, a package of measures is under review and is expected to be submitted to the 
Greek Parliament to release 4-5 GW of electrical “space” and allocate this capacity to new projects. 
These measures will be implemented through incentive schemes linked to auctions with the 
following objectives: 

1) Greater limitations on grid injection: currently, the applicable legislation provides that 
photovoltaic plants connected to the transmission grid are subject to permanent limitations of 
the maximum installed capacity of 72% (i.e. ADMIE has the right to permanently impose on 
photovoltaic plants a maximum limitation of 28%). This figure is expected to reach 40%-50% in 
the planned auctions, as part of the Ministry’s grid capacity strengthening plan. 

2) Battery implementation for RES projects. 

 

UNITED STATES OF AMERICA 

In 2025, several changes were made to United States legislation that discourage the growth of 
renewable energy plants. The most significant change was introduced by the “One Big Beautiful Bill 
Act” (OBBBA), signed on 4 July 2025. Executive orders were also issued concerning renewable energy 
plants and their growth in the United States. 

 

The OBBBA and investment tax credits for renewable energy plants 

The OBBBA significantly limited the ability of renewable energy plants to receive investment tax 
credits (“ITC”) in the future, introducing new requirements and higher standards to satisfy existing 
requirements. The new law requires wind and solar plants to “begin construction” by 4 July 2026 or 
be “placed in service” by 31 December 2027. Battery storage plants remain eligible for ITC until 2035. 

• Focus: “Commencement of construction”: the definition of “commencement of 
construction” was amended and the 5% safe harbour was eliminated, which had allowed 
projects to meet the “commencement of construction” requirement by spending 5% of 
project costs. Under the OBBBA, “commencement of construction” means “physical work of 
a significant nature” that continues until the project is placed in service. 

• Focus: Tax credits: renewable energy plants other than wind and solar whose construction 
begins before 2034 are entitled to receive 100% of the ITC. Plants whose construction begins 
in 2034 are entitled to receive 75% of the ITC, while those whose construction begins in 2035 
are entitled to receive only 50% of the ITC. 

The OBBBA also limited tax credits for individuals who purchase electric vehicles or install 
electric vehicle charging equipment in their homes, and residential tax credits for installing 
clean energy in homes will no longer be available after 2025. 

In addition, under the new rules on Foreign Entities of Concern (FEOC), projects cannot benefit from 
tax credits if they have ties to a prohibited foreign entity (PFE). The specific PFEs are China, Iran, Russia 
and North Korea. 

 

Executive orders containing further critical requirements with possible impact on business 
scenarios 

On 20 January 2025, the Trump administration issued an Executive Order ('EO') entitled “Unleashing 
American Energy”. The EO ordered the suspension of all funds allocated under the IRA and the IIVJA, 
including those intended for electric vehicle charging stations. The EO also ordered the elimination of 
the requirement that, by 2032, 56% of vehicle sales be electric vehicles. This EO was accompanied by 
a presidential memorandum that included a leasing ban for offshore wind projects, in force 
indefinitely until revoked. The leasing ban prevents consideration of any wind lease project in areas 
within the offshore continental shelf. Following the EO, the United States Army Corps of Engineers 
(the “Corps”) suspended the issuance of permits for all wind facilities. 

On 20 January 2025, another executive order was issued declaring the United States to be in a 
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“national emergency” under the National Emergencies Act and ordering agencies to exercise lawful 
emergency powers to facilitate the generation, production, refining, leasing, transportation and siting 
of energy resources. However, the executive order excludes wind and solar energy from such 
treatment by the agencies and defines “energy” by identifying only non-renewable energy sources: 
“crude oil, natural gas, lease condensates, natural gas liquids, refined petroleum products, uranium, 
coal, biofuels, geothermal heat, kinetic movement of flowing water and critical minerals”. 

On 7 July 2025, the Trump administration issued another executive order entitled “Ending Market-
Distorting Subsidies for Unreliable, Foreign-Controlled Energy Sources”, focused on eliminating 
subsidies for renewable energy, and instructed the Secretary of the Treasury to implement the 
termination of ITC for wind and solar plants in connection with the entry into force of the OBBBA. 

On 30 July 2025, the Bureau of Ocean Energy Management revoked the designation of 3.5 million 
acres previously reserved for offshore wind development. 

 

Involvement in legal and regulatory proceedings 

Eni Plenitude is party to civil and administrative proceedings and legal actions connected with the 
normal conduct of its activities. In addition to the litigation risk provision allocated in the financial 
statements, Eni Plenitude may in the future incur other liabilities, including significant liabilities, due 
to: (i) uncertainty regarding the final outcome of ongoing proceedings for which, at present, an 
adverse outcome has been assessed as not probable or the estimate of the related liability is not 
reliable; (ii) the occurrence of further developments or the emergence of new evidence and 
information that may lead to a revision of the assessment of the probability of an adverse outcome or 
may provide sufficient elements for a reliable estimate of the amount of the obligation; and (iii) 
inaccuracy of provision estimates due to the complex determination process involving subjective 
judgments by management. Some legal proceedings involving Eni Plenitude or its subsidiaries 
concern alleged breaches of consumer protection rules. Breaches of laws and regulations, including 
consumer protection rules, by Eni Plenitude, its commercial partners, agents or other parties acting 
in its name or on its behalf may expose Eni Plenitude and its employees to the risk of criminal and 
civil sanctions that could damage the Company’s reputation. 
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Outlook 
For 2026, adjusted EBITDA and adjusted operating profit (loss) are expected to grow.  

Significant investments are expected to continue, mainly in the development sectors, in Renewables, 
as well as the finalisation of the acquisition of Acea Energia, which will further consolidate the 
presence of Plenitude's Retail business in Italy. 

 

Commitment to sustainable development 
 

Introduction 

The main commitments made by the company and its subsidiaries in the area of sustainable 
development are set out below, with special reference to the areas of personnel management and 
health, safety and environment. In this regard, it should also be noted that, as provided for by Italian 
law with reference to Benefit Corporations (Società Benefit), in compliance with Law no. 208 of 
December 28, 2015, starting from financial year 2022 Eni Plenitude SpA Società Benefit attach the 
Impact Report to its financial statements, in order to report on the impact generated during the year 
with respect to its common benefit purposes. Starting in the financial year 2023, Plenitude decided to 
integrate the Impact Report with the Sustainability Report into a single document ‘Sustainability and 
Impact Report’, attached to the annual report. The document reports on how material topics are 
managed, the policies, the activities carried out, the main results achieved and impacts generated 
during the year, as well as future commitments related to sustainability topics relevant to the 
organization and to the common benefit purposes enshrined in its Bylaws. 

 

People 

At December 31, 2025, the Group employed 2,922 people. 

 

 
 

The increase of 119 employees compared with December 31, 2024 was caused by the following: 

- increases: 

• 264 resources hired on open-ended contracts; 

• 22 resources hired on fixed-term contracts; 

• 24 incoming resources due to transfers from other Group companies; 

- reductions: 

• 155 resources whose employment ended due to resignation or consensual termination 
also due to retirement, dismissal, or death; 

• 2 resources due to the end of their fixed-term contract; 

• 34 outgoing resources due to transfers to other Group companies. 

 

 

Employees 31.12.2025 31.12.2024
Italy 1,982             1,908 
Outside Italy 940               895                

2,922            2,803            
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The breakdown by category is as follows: 

 

 
 

The distribution of permanent employees by age group is the following: 

  

 
 

At December 31, 2025, the consolidated companies employed 2,890 people. 

 

 
 

The number of employees in service is obtained by subtracting the 118 employees seconded to other 
companies from employees on the payroll and adding the 86 seconded from other companies. 

 

Training 

The training program at Eni Plenitude SpA Società Benefit and its subsidiaries involved learners for a 
total of 98,494 hours, of which 53,732 hours were delivered at Eni Plenitude and 44,762 hours at its 
Italian (17,656 hours) and foreign (27,106 hours) subsidiaries. The training was managed largely with 
the support of Eni Corporate University SpA, with the help of qualified external teachers and partly 
with internal teaching.  

The economic commitment for the year involved a total investment of approximately €3,000,000, of 
which almost €2,650,000 was made to Eni Corporate University SpA. The economic commitment of 
Eni Plenitude SpA, in particular, amounted to about €1,780,000. 

 

To be highlighted during the period:  

• the implementation of interventions aimed at developing and consolidating soft skills, with a 
focus on management of relationships, teamwork and effective communication, with the 
provision of over 21,000 hours of training; 

• the considerable training and information effort on environmental, health, safety and quality 
issues, with over 16,100 hours of HSEQ training in Italy and abroad; 

Employees 31.12.2025 31.12.2024
Senior managers 79                  82 
Middle managers and white-collar workers 2,843            2,701             
Blue-collar workers -                20                  

2,922            2,803            

Age group 31.12.2025 %
< 30 374                12.8%
30-39 970                33.2%
40-49 857                29.3%
50-59 541                 18.5%
> = 60 180                6.2%

2,922            100.0%

Employees in service 31.12.2025 31.12.2024
Senior managers 79                  82 
Middle managers and white-collar workers 2,811              2,686            
Blue-collar workers -                20                  

2,890            2,788            
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• the activation of courses dedicated to the strengthening of language skills, both for English and 
other EU languages, with over 8,800 hours provided both in Italy and abroad; 

• training initiatives with the aim of extending, in Italy and outside Italy, knowledge of 
compliance, in order to disseminate the guidelines, regulations and internal procedures 
designed to ensure observance of the laws in conducting the business of Eni Plenitude, for a 
total of 8,300 hours provided; 

• targeted and ad hoc training aimed at supporting the business transformation process by 
developing a transversal and widespread culture in Big Data and Advanced Analytics and the 
skills required for the new roles to be played, with over 5,000 hours of training provided; 

• the ongoing commitment to the training of new recruits using the Eni Corporate University 
SpA’s offer for almost 3,800 hours of training; 

• attendances at refresher and advanced seminars held at Eni Corporate University SpA or other 
qualified external organizations, for the development and reinforcement of the transversal skills 
and specialist know-how of people operating in the various company functions. Particular 
attention was paid to technical initiatives related to the energy sector, with a focus on 
renewable sources and energy management;  

• the provision for all Plenitude's people of the first two modules of the Responsible AI pathway, 
realised by Eni Corporate University, which is part of the training initiatives under the European 
AI Act; 

• the implementation of reskilling and upskilling paths during reorganisations and extraordinary 
operations, to accompany people towards new professional skills in line with the evolution of 
the business model; 

• training programs developed with in-house teaching in order to share skills and the most 
effective work methods for process management. 

 

Incentive and remuneration systems 

Eni Plenitude SpA, together with the merit-based policy related to roles and responsibilities, applies a 
structured annual variable incentive system aimed at the managerial population. 

This system is based on a formal performance appraisal process, carried out through the assignment 
of individual business and behavioural objectives, aligned with the company's strategic objectives and 
overall objectives and aimed at promoting effective managerial behaviour oriented towards change 
and inclusion. 

Performance appraisal is conducted annually and involves the entire managerial population, on the 
basis of the operating and management responsibilities assigned; the payment of the incentive is 
associated with the level of contribution provided to the achievement of results and the behaviour 
expressed. 

A long-term incentive system in line with the practices and policies of the Eni Group is in place for 
senior managers with greater responsibilities and impact on the result of operations.  

Finally, incentive systems targeting the commercial population are being implemented in some 
foreign subsidiaries. 
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Health, Safety and Environment responsibility 

Eni Plenitude is committed to achieving the highest standards of worker safety and environmental 
protection through the continuous dissemination of the culture and best practices on safety and the 
environment. This commitment is made possible through close cooperation with partners and 
contractors. Eni Plenitude is also committed to continuously improving its performance in the 
prevention and mitigation of health and safety risks of its workers and the service suppliers that carry 
out its activities, thereby strengthening the bond of cooperation with all the parties involved. 

Plenitude, in line with the Eni model, adopts management systems that take into account the specific 
nature of the activities, sites and the continuous improvement of processes also through a risk control 
system based on the regular monitoring of HSE indicators and on a structured audit plan covering all 
sites, organized over several levels of control according to the following types: 

- Technical audits to ascertain the adoption of the integrated HSEQ management system and its 
correct implementation; 

- Audits on the acquisition, maintenance and renewal of management system certifications; 

- Audits on HSE compliance with current regulations; 

- Specific audits on targeted issues (e.g. audits following reports, events, injuries or incidents) or 
at construction sites. 

Plenitude works in close synergy with contractors, promoting a culture based on shared ethical and 
sustainability principles to be reflected in company policies. 

Eni Plenitude’s commitment of economic resources to protecting the health of its workers and the 
environment, as well as the implementation of prevention measures to guarantee safety in the 
workplaces where the company operates, is consistent with the company’s development and 
amounted to €6.2 million in 2025 (€5.4 million in 2024), of which €3.3 million (€3.4 million in 2024) on 
Health and Safety activities and €2.9 million (€2.0 million in 2024) on Transversal and Environmental 
activities.  

As far as greenhouse gas emissions are concerned, 2025 ended with final costs for Scope 1 emissions18 
of 2,856 tonnes of CO2 equivalent, a clear reduction compared to 2024 (4,36319 tCO2eq) substantially 
due to the reduction in leak emissions from Adriaplin's gas pipelines, due to the adoption of a new, 
more accurate quantification methodology, in alignment with current regulations (EU Regulation 
2024/1787). 

Indirect Scope 2 emissions20 calculated according to the Market Based method, whereby purchases 
of energy from renewable sources are excluded from the counting of indirect emissions, amounted 
to 59 tCO2eq, a sharp decrease compared to 2024 (1,315 tCO2eq), consistent with the growth of power 
covered by guarantees of origin or equivalent instruments consumed over total purchased electricity 
(from 84% in 2024 to 98% in 2025). 

Finally, in 2025, Scope 3 emissions21 were 11.75 million tCO2eq., a decrease compared to 2024 due to an 
increase in the sale of power covered by guarantees of origin and a decrease in gas sales. With regard 
to gas consumed by customers, 3.222 million tCO2eq will be offset through the purchase of high-quality 

 
18 Emissions come from the Company's operations, produced by sources owned or controlled by the Company. 

19 It should be noted that the 2024 emissions have been recalculated following more complete reporting of petrol 
and diesel consumption by the company Plenitude SpA SB and Eni Plenitude France. 

20 Emissions from power, steam, heat or cooling production. 

21 Indirect emissions, not included in Scope 2. Given the Plenitude activities, for Scope 3 emissions, in line with last 
year, are reported for the significant categories based on the Company’s business model. In particular, those 
considered are emissions tied to the consumption of gas sold to customers (category 11) and those related to power 
production in the Retail segment (category 3). 

22 Given by the sum: 
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carbon credits, mainly obtained from Natural Climate Solutions. This resulted in net Scope 3 emissions 
of 8.55 million t CO2eq 

Furthermore, thanks to the production of green energy from Plenitude’s Renewables segment, 
emissions of 1.75 million tonnes of CO2eq. were avoided in 2025; this is in fact the amount of CO2 eq. 
that would have been released into the atmosphere for the same energy production with the current 
generation mix of the various producing countries. Avoided emissions are increasing (1.63 million 
tonnes in 2024) in connection with the implementation of programs to develop energy generated 
from renewable sources.  

The environment, as well as the reduction of CO2 emissions, in 2025: 

• Initiatives continued to disseminate best practices, encourage the prevention of non-
conformity and improve the waste management model according to homogeneous 
approaches among all subsidiaries; specifically, a waste assessment was carried out in Greece 
in 2025 at the first renewables site, defining a reference improvement plan for future sites. In 
addition, an integrated check list was developed and disseminated to subsidiaries to 
standardise checks and strengthen controls on contractors and subcontractors. 

• Implementation of the measures defined by the BES23 Assessment in 2024 continued on the 
three sites found to be at risk. A BES Assessment was also concluded on the additional plant 
found to be overlapping with a protected area since the last mapping was updated on 
31/12/2024. The assessment found no significant impacts or required further action. 

• The Easy HSE application continued to be implemented to map the environmental 
requirements of the sites in Eni Plenitude Renewables Italy and Eni Plenitude Renewables 
Spain operations, reaching 100% coverage of the EPRI and EPRS operating sites. 

 

With reference to safety aspects, awareness-raising activities aimed at promoting and consolidating 
HSE culture continued. The objective was pursued through initiatives such as HSE workshops and 
Safety Days, the dissemination of the Golden Rules of Plenitude dedicated to sector-specific risks, and 
the 'Partner's Kit', aimed at technical partners and designed to reduce operational risks and foster a 
shared path of growth in safety and environmental matters. In addition, direct involvement 
programmes were developed at partner sites, contractors and subcontractors, as part of the 'Cascade' 
project, aimed at strengthening the application of HSE culture in operating activities. In parallel, the 
dissemination of Lessons Learned, derived from the analysis of accidents and hazardous situations, 
was promoted, as well as the 'Safety Insights' project, dedicated to the analysis of HSE events recorded 
in company systems, with the aim of improving the prevention and effectiveness of safety 
management processes. 

In relation to workplace accidents, the Total Recordable Injury Rate (TRIR) stands at 0.17, with a single 
work-related injury involving a contractor, in line with the previous year. 

In addition to safeguarding the physical well-being of employees, the company’s responsibility for 
health protection extends increasingly beyond a strictly business operational dynamic to a more 
social perspective, with the constant implementation of programs aimed at promoting health as well 
as the control and prevention campaigns. 

Health protection activities are structured according to a management system that is strongly 
focused on prevention, where health monitoring is combined with the integrated annual standard 

 
- 0.14 Mt CO2eq, representing the difference between the estimated and actual carbon credits associated 

with offset gas deliveries for Q4 2024 and cancelled in October 2025. 

- 3.06 Mt CO2eq representing the estimated purchase of carbon credits that will be finalised in 2026 
associated with offsetting 2025 gas supplies. Of this, 1.93 MtCO2eq was offset in February 2026 related to 
gas consumption billed to Plenitude customers from January 2025 to September 2025. By October 2026, 
the remainder of the gas consumption invoiced from October 2025 to December 2025 will be offset. 

23 Biodiversity and Ecosystem Services. 
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programs for environmental surveys. 

 

Other information 
Transactions with related parties 

Transactions carried out by Eni Plenitude SpA and by the companies included in the scope of 
consolidation with related parties involve essentially the purchase of gas and power, the provision of 
services, the funding and use of financial resources with the parent company Eni SpA and with 
companies directly or indirectly controlled by the latter. There are also relationships with other 
companies owned or controlled by the State, mainly with those that manage power and natural gas 
transmission and distribution networks. All transactions undertaken were part of the ordinary 
operations and were carried out in the interest of the Group companies.  

Pursuant to the provisions of the applicable regulations, the company has adopted internal 
procedures to ensure the transparency and substantive and procedural fairness of transactions with 
related parties carried out by the company itself or its subsidiaries. 

The totals of the transactions of a commercial and other nature and of a financial nature entered into 
with related parties, a description of the types of the most significant transactions, as well as the 
impact of these transactions and operations on the balance sheet, economic results and cash flows, 
are disclosed in the Notes to the Consolidated Financial Statements (consolidated and annual). 

 

Transactions with the parent company and with companies subject to its control and 
coordination 

Eni Plenitude SpA is subject to the control and coordination of Eni SpA. Relations with Eni SpA and 
with the companies subject to its control and coordination mainly form part of transactions with 
related parties and are commented on in the previous point. 

 

Treasury shares and parent company shares 

In accordance with art. 40, paragraph 2, letter d) of Italian Legislative Decree No. 127/91, it is hereby 
certified that Eni Plenitude and its subsidiaries do not hold, nor have they been authorized by their 
respective Shareholders' Meetings to purchase treasury shares in Eni Plenitude or in the ultimate 
parent company Eni SpA. 

 

Subsequent events 

On 23 February 2026, Astren S.p.A. was incorporated as a jointly controlled entity held on a 50/50 basis 
by Plenitude and the Société Générale Group. The joint venture has been established with the 
purpose of investing in ready‑to‑build renewable energy projects and operating renewable plants, 
with a particular focus on Europe and the United States. Negotiations are currently ongoing for the 
disposal/contribution to the joint venture of the net assets acquired from Neoen in the second half of 
December 2025. 

On 18 February 2026, Decree‑Law No. 162 (the so‑called “DL Bollette”) was approved by the Council of 
Ministers. The decree introduced certain measures expected to have a negative impact on the 
National Single Price (PUN), which represents the reference price for electricity traded on the Italian 
Power Exchange. The decree also provides for measures with potential negative effects on final 
customer prices for gas and electricity, as well as a two‑percentage‑point increase in the IRAP tax rate 
applicable to companies operating in the energy sector. The increase in the IRAP rate is estimated to 
have an impact at Plenitude Group level of approximately €12 million per year. With regard to the 
measures affecting energy prices, which are still under assessment as they are also dependent on 
exogenous factors, as at the date of preparation of these financial statements no material adverse 
effects are expected on Plenitude’s financial position and results of operations. 

Since the end of February 2026, oil and gas supply from the Middle East has been affected by the 
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Iranian conflict. As a result, commodity markets have experienced increased volatility, giving rise to 
uncertainty with respect to oil and gas price trends. As at the date of preparation of these financial 
statements, the conflict has not had a material impact on Plenitude’s financial position and operating 
results. However, the extent and duration of the conflict remain uncertain and may potentially affect 
the Group’s results, cash flows and financial position in future reporting periods. 

 

Branches 

In accordance with art. 2428 of the Italian Civil Code, it is hereby stated that Eni Plenitude SpA Società 
Benefit does not have any branches. 

 

Obligations under Resolution 11/07 of the Italian Regulatory Authority for Energy, 
Networks and Environment (ARERA) 

The company carries out natural gas and power marketing activities and is, therefore, subject to the 
accounting and administrative unbundling obligations set forth in Resolution No. 11/07 of the 
Regulatory Authority for Energy, Networks and the Environment. 

 

 

 

 For the Board of Directors 

 

 Stefano Goberti 

      Chief Executive Officer 
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Consolidated balance sheet 
 

(€ million)

Notes Total
of which with 

related 
parties

Total
of which with 

related 
parties

ASSETS
Current assets
Cash and cash equivalents (5) 321 188 255 85 

Other current financial assets (6) 25 7 25 12 

Trade and other receivables (7) 1,553 78 2,391 110 

Inventories (8) 41 37 

Income tax receivables (9) 13 14 

Other current assets (10) (24) 1,734 174 1,849 533 

3,687 4,571 
Non-current assets
Property, plant and equipment (11) 3,145 2,883 

Right-of-use assets (12) 177 207 

Intangible assets (13) 4,481 4,420 

Equity-accounted investments (15) (35) 1,139 1,018 

Other investments (16) 14 4 

Other non-current financial assets (6) 41 31 27 20 

Deferred tax assets (23) 334 213 

Other non-current assets (10) (24) 1,689 20 2,414 38 

11,020 11,186 
Assets held for sale (17) 1,078 
TOTAL ASSETS 15,785 15,757 
LIABILITIES AND EQUITY
Current liabilities
Short-term debt (19) 402 314 440 374 

Current portion of long-term debt (19) 9 7 8 8 

Current portion of long-term lease liabilities (12) 13 14 

Trade and other payables (18) 3,218 915 3,265 1,162 
Income tax payables (9) 0 23 

Other current liabilities (10) (24) 840 399 875 427 

4,482 4,625 
Non-current liabilities
Long-term debt (19) 1,914 1,900 1,919 1,904 

Long-term lease liabilities (12) 166 181 

Provisions (21) 270 256 

Provisions for employee benefits (22) 59 77 

Deferred tax liabilities (23) 149 166 

Income tax payables (9) 1 1 

Other non-current liabilities (10) (24) 1,950 50 2,558 52 
4,509 5,158 

Liabilities directly associated with assets held for sale (17) 844 
TOTAL LIABILITIES 9,835 9,783 
Share capital 856 833 

Reserve for cash flow hedge net of tax effect (244) 87 

Cumulative currency translation differences (48) 6 

Other reserves 5,088 4,684 

Profit (loss) for the year 252 312 

Equity attributable to equity holders of Eni Plenitude 5,904 5,922 
Non-controlling interests 46 52 
TOTAL EQUITY (25) 5,950 5,974 
TOTAL LIABILITIES AND EQUITY 15,785 15,757 

31.12.2025 31.12.2024
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Consolidated profit and loss account 
 

(€ million)
Notes Total

of which with 
related parties

Total
of which with 
related parties

Sales from operations 10,168 919 10,178 729 

Other income and revenue 205 36 211 30 

REVENUE AND OTHER INCOME (27) 10,373 10,389 
Purchases, services and other charges (28) (8,937) (6,047) (8,998) (6,259)
Net (impairments) reversals of trade and other receivables (7) (28) (128) (160)

Payroll and related costs (28) (268) (2) (246) (1)

Other operating income (expense) (24) (72) (73) 73 70 
Depreciation, amortization and net impairments of tangible, 
intangible and right-of-use assets (11) (12) (13) (28) (457) (420)
Write-offs (11) (2) (2)

OPERATING EXPENSES (9,864) (9,753)
OPERATING PROFIT (LOSS) 509 636 
Finance income (29) 11 5 68 6 

Finance expense (29) (164) (61) (126) (64)

Derivative financial instruments (24) (29) 68 68 (43) (38)

FINANCE INCOME (EXPENSE) (85) (101)
Share of profit (loss) from equity-accounted investments (33) (47)

Other gain (loss) from investments 5 13 

INCOME (EXPENSE) FROM INVESTMENTS (15) (16) (30) (28) (34)
PROFIT (LOSS) BEFORE INCOME TAXES 396 501 
Income taxes (31) (142) (186)

PROFIT (LOSS) FOR THE YEAR 254 315 
Attributable to:

Eni Plenitude 252 312 
Non-controlling interests 2 3 

Earnings (loss) per share (€ per share) (32) 0.20 0.25 

2025 2024
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Consolidated statement of comprehensive income (loss) 
 
(€ million) Notes 2025 2024

Profit (loss) for the year 254 315 
Items of other comprehensive income (loss):
Items that are not reclassified to profit or loss in later periods
Remeasurements of defined benefit plans (22) (25) 1 1 

Tax effect (25) 0 0 

1 1 
Items that may be reclassified to profit or loss in later periods
Currency translation differences (25) (51) 1 

Change in the fair value of cash flow hedge derivatives (25) (452) 654 
Share of ‘Other comprehensive income (loss)’ of equity-accounted 
investments (25) (27) 29 

Tax effect (25) 118 (178)

(412) 506 
Total other components of comprehensive income (loss) (411) 507 
Total comprehensive profit (loss) for the year (157) 822 
Attributable to:

Eni Plenitude (159) 819 
Non-controlling interests 2 3   
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Consolidated statement of changes in equity  
 

(€ million) Notes
Share 
capital

Reserve for 
cash flow 

hedge net of 
tax effect

Cumulative 
currency 

translation 
differences

Other 
reserves

Profit (loss) 
for the year

Total equity of 
Eni Plenitude

Non-
controlling 

interests Total equity

Balance at December 31, 2024 (25) 833 87 6 4,684 312 5,922 52 5,974 
Profit (loss) for the year 252 252 2 254 
Items of other comprehensive income (loss):

Items that are not reclassified to profit or loss in later periods
Remeasurements of defined benefit plans 
net of tax effect 1 1 1 

Items that may be reclassified to profit or loss in later 
periods

Currency translation differences 3 (54) (51) (51)
Change in the fair value of cash flow hedge
derivatives net of tax effect (334) (334) (334)
Share of 'Other comprehensive income (loss)' of equity-
accounted investments (27) (27) (27)

0 (331) (54) (26) 0 (411) 0 (411)
Total comprehensive profit (loss) for the year 0 (331) (54) (26) 252 (159) 2 (157)

Capital contributions 23 186 209 209 
Dividend distribution of Eni Plenitude (77) (77) (77)
Dividend distribution of other companies 0 (1) (1)
Transactions with third-party shareholders 7 7 (7) 0 
Allocation of 2024 profit 235 (235) 0 0 
Transactions with shareholders 23 0 0 428 (312) 139 (8) 131 
Other changes in equity 2 2 2 
Balance at December 31, 2025 856 (244) (48) 5,088 252 5,904 46 5,950 

Equity of Eni Plenitude
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continued Consolidated statement of changes in equity 
 
 

(€ million) Notes
Share 
capital

Reserve for 
cash flow 

hedge net of 
tax effect

Cumulative 
currency 

translation 
differences

Other 
reserves

Profit (loss) 
for the year

Total equity of 
Eni Plenitude

Non-
controlling 

interests Total equity

Balance at December 31, 2023 (25) 770 (389) 5 3,964 216 4,566 54 4,620 
Profit (loss) for the year 312 312 3 315 
Items of other comprehensive income (loss):

Items that are not reclassified to profit or loss in later periods
Remeasurements of defined benefit plans 
net of tax effect 1 1 1 

Items that may be reclassified to profit or loss in later 
periods

Currency translation differences 1 1 1 
Change in the fair value of cash flow hedge
derivatives net of tax effect 476 476 476 
Share of 'Other comprehensive income (loss)' of equity-
accounted investments 29 29 29 

0 476 1 30 0 507 0 507 
Total comprehensive profit (loss) for the year 0 476 1 30 312 819 3 822 

Capital contributions 63 526 589 589 
Dividend distribution of Eni Plenitude (54) (54) (54)
Dividend distribution of other companies 0 (1) (1)

Transactions with third-party shareholders 4 4 (4) 0 
Allocation of 2023 profit 162 (162) 0 0 

Transactions with shareholders 63 0 0 692 (216) 539 (5) 534 
Other changes in equity (2) (2) 0 (2)
Balance at December 31, 2024 833 87 6 4,684 312 5,922 52 5,974 

Equity of Eni Plenitude
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(€ million) NotesShare capital

Reserve for 
cash flow 

hedge net of 
tax effect

Cumulative 
currency 

translation 
differences

Other 
reserves

Profit (loss) 
for the year

Total equity 
of Eni 

Plenitude

Non-
controlling 

interests Total equity

Balance at December 31, 2022 (25) 770 527 40 4,044 (128) 5,253 97 5,350 
Profit (loss) for the year 216 216 3 219 
Items of other comprehensive income (loss):

Items that are not reclassified to profit or loss in later periods
Remeasurements of defined benefit plans net of tax effect

1 1 1 
Items that may be reclassified to profit or loss in later 
periods

Currency translation differences (35) (35) (35)
Change in the fair value of cash flow hedge
derivatives net of tax effect (916) (916) (916)
Share of 'Other comprehensive income (loss)' of equity-
accounted investments (4) (4) (4)

0 (916) (35) (3) 0 (954) 0 (954)
Total comprehensive profit (loss) for the year 0 (916) (35) (3) 216 (738) 3 (735)

Transactions with third-party shareholders 48 48 (46) 2 
Allocation of 2022 loss (128) 128 0 0 

Transactions with shareholders 0 0 0 (80) 128 48 (46) 2 
Other changes in equity 3 3 0 3 
Balance at December 31, 2023 770 (389) 5 3,964 216 4,566 54 4,620 

Equity of Eni Plenitude
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Consolidated statement of cash flows 
 

(€ million) Notes

Profit (loss) for the year 254 315 

Adjustments to reconcile profit (loss) to net cash provided by operating activities:
Depreciation, amortization and net impairments of tangible, intangible and right-of-
use assets (11) (12) (13) (28) 457 420 
Write-offs (11) 2 2 

Share of profit (loss) from equity-accounted investments (15) (30) 33 47 

Net gains on disposal of assets 1 (1)

Interest income (20) (27)

Interest expense 66 79 

Income taxes (31) 142 186 

Other changes 11 (30)

Cash flow from changes in working capital 505 124 

- inventories (4) 64 

- trade receivables 819 139 

- trade payables (152) (2)

- provisions (36) 81 

- other assets and liabilities (122) (158)

Change in the provisions for employee benefits (17) (29)

Dividends received 5 15 

Interest received 18 24 

Interest paid (60) (76)

Income taxes paid, net of tax receivables received (201) (133)

Net cash provided by operating activities 1,196 916 
- of which with related parties (34) (5,003) (5,670)
Cash flow from investing activities (1,209) (1,373)

- tangible assets (11) (443) (631)

- intangible assets (13) (321) (258)

 - consolidated subsidiaries and businesses net of cash and cash equivalents 
acquired (200) (43)

 - investments (15) (16) (281) (396)

 - financing receivables held for operating purposes (4) (62)

 - change in payables in relation to investing activities 40 17 

Cash flow from disposals 6 5 

- tangible assets (11) 1 1 

- intangible assets (13) 0 1 

- investments (15) (16) 0 2 

- financing receivables held for operating purposes - disposal 4 4 
 - change in payables in relation to disposals 1 (3)
Net change in financing receivables held for non-operating purposes (11) (20)

Net cash used in investing activities (1,214) (1,388)
- of which with related parties (34) (263) (146)
Increase in non-current financial debt (19) 1 30 

Repayments of non-current financial debt (19) (10) (187)

Repayments of lease liabilities (12) (18) (19)

Increase (decrease) in current financial debt (19) 22 90 

(5) (86)
Dividends paid to Plenitude shareholders (77) (54)

Dividends paid to non-controlling interests (1) (1)

Capital contributions from Plenitude shareholders 209 588 

Capital contributions from non-controlling interests 0 1 

Disposal (acquisition) of interest in consolidated companies 0 0 

Net cash used in financing activities 126 448 
- of which with related parties (34) 162 (87)
Effect of currency translation differences and other changes on cash and cash 
equivalents (4) 1 

Net increase (decrease) in cash and cash equivalents 104 (23)
Cash and cash equivalents - beginning of the year (5) 255 278 

Cash and cash equivalents - end of the year (a) (5) 321 255 

2025 2024

(a) Cash and cash equivalents at December 31, 2025 do not include  €38 million of  cash and cash equivalents from companies acquired at the end of 2025 
and classified as held for sale, which are reported in the balance sheet under "Assets held for sale."   
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Notes on the Consolidated Financial Statements 
 

1 Significant accounting policies, estimates and judgments 
 

Basis of preparation 

The Consolidated Financial Statements of Eni Plenitude SpA Società Benefit and its subsidiaries 
(collectively referred to as Eni Plenitude or the Group) have been prepared on a going concern basis 
in accordance with International Financial Reporting Standards (IFRS)1 as issued by the International 
Accounting Standards Board (IASB) and adopted by the European Union (EU)2.  

The Consolidated Financial Statements have been prepared under the historical cost convention, 
taking into account, where appropriate, value adjustments, except for certain items that under 
IFRSs must be measured at fair value. The principles of consolidation and the significant accounting 
policies that follow have been consistently applied to all years presented, except where otherwise 
indicated. 

The 2025 Consolidated Financial Statements, approved by the Board of Directors of Eni Plenitude on 
March 12, 2026, were audited by the external auditor PricewaterhouseCoopers SpA. 

Consolidated companies’ financial statements, as well as their reporting packages prepared for use 
by the Group in preparing the Consolidated Financial Statements, are audited by external auditors; 
when there are other external auditors, PricewaterhouseCoopers SpA takes the responsibility of 
their work.  

The Consolidated Financial Statements are presented in euro and all values are rounded to the 
nearest million euro (€ million), except where otherwise indicated. 

 

Significant accounting estimates and judgments 

The preparation of the Consolidated Financial Statements requires the use of estimates and 
assumptions that affect the assets, liabilities, revenue and expenses recognized in the financial 
statements, as well as amounts included in the notes thereto, including disclosure of contingent 
assets and contingent liabilities. Estimates made are based on complex judgments and past 
experience of other assumptions deemed reasonable in consideration of the information available at 
the time. Although the Company uses its best estimates and judgments, actual results could differ 
from the estimates and assumptions used. The accounting estimates and judgments relevant for 
the preparation of the Consolidated Financial Statement are illustrated in the description of the 
respective accounting policy. 

 

Principles of consolidation 

 

Subsidiaries  

The Consolidated Financial Statements comprise the financial statements of the parent company 
Eni Plenitude SpA Società Benefit and those of its subsidiaries, being those entities over which the 
Company has control, either directly or indirectly, through exposure or rights to their variable 
returns and the ability to affect those returns through its power over the investees.  

Subsidiaries are fully recognized and included in the consolidated financial statement, on the basis 
of consistent accounting policies, from the date on which control is obtained until the date that 
control ceases, taking into account the appropriate eliminations of intragroup transactions (see the 
accounting policy for “Intragroup transactions”). Non-controlling interests are presented separately 

 
1 IFRSs include also International Accounting Standards (IAS), currently effective, as well as the interpretations 
developed by the IFRS Interpretations Committee, previously named International Financial Reporting 
Interpretations Committee (IFRIC) and initially Standing Interpretations Committee (SIC).  

2 As applied to Eni Plenitude, there are no differences between IFRSs as issued by the IASB and those adopted by 
the EU, effective for the year 2025. 
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on the balance sheet within equity; the profit or loss and comprehensive income (loss) attributable 
to non-controlling interests are presented in specific line items, respectively, in the profit and loss 
account and in the statement of comprehensive income (loss)3.  

Taking into account the lack of any material4 impact on the representation of the financial position 
and performance of the Group5, the Consolidated Financial Statements do not fully consolidate 
some subsidiaries that are immaterial, both individually and in the aggregate. 

When the proportion of the equity held by non-controlling interests’ changes, any difference 
between the consideration paid/received and the amount by which the related non-controlling 
interests are adjusted is attributed to Eni Plenitude owners’ equity (within the line item “Retained 
earnings”). 

The sale of equity interests with loss of control determines the recognition in the profit and loss 
account of: (i) any gain or loss calculated as the difference between the consideration received and 
the corresponding transferred net assets; (ii) any gain or loss recognized as a result of the 
remeasurement of any investment retained in the former subsidiary at its fair value; (iii) the estimate 
of fair value of any contingent consideration, to be settled in cash if specified future events occur or 
conditions are met; and (iv) any amount related to the former subsidiary previously recognized in 
other comprehensive income which may be reclassified subsequently to the profit and loss 
account6. Any investment retained in the former subsidiary is recognized at its fair value at the date 
when control is lost and shall be accounted for in accordance with the applicable measurement 
criteria. 

 

Interests in joint arrangements 

Joint control is the contractually agreed sharing of control of an arrangement, which exists only 
when decisions about the relevant activities require the unanimous consent of the parties sharing 
control. 

A joint venture is a joint arrangement whereby the parties that have joint control of the 
arrangement have rights to the net assets of the arrangement. Investments in joint ventures are 
accounted for using the equity method as described in the accounting policy for ‘The equity method 
of accounting’. 

A joint operation is a joint arrangement whereby the parties that have joint control of the 
arrangement have enforceable rights to the assets, and enforceable obligations for the liabilities, 
relating to the arrangement; in the Consolidated Financial Statements, Plenitude recognises its 
share of the assets/liabilities and revenues/expenses of joint operations on the basis of its rights and 
obligations relating to the arrangements. After the initial recognition, the assets/liabilities and 
revenues/expenses of the joint operations are measured in accordance with the applicable 
measurement criteria. 

Immaterial joint operations structured through a separate vehicle are accounted for using the 
equity method or, if this does not result in a misrepresentation of the Group’s financial position and 
performance, at cost less any impairment losses. 

 

Investments in associates 

An associate is an entity over which Eni Plenitude has significant influence, which is the power to 
 

3 In tax equity partnerships, the tax equity partner is classified as a non-controlling interest and so presented on 
the balance sheet within equity attributable to non-controlling interests; furthermore, the related profit or loss 
and comprehensive income (loss) are presented in the specific line items for non-controlling interests, 
respectively, in the profit and loss account and in the statement of comprehensive income (loss). 

4 According to IFRSs, information is material if omitting, misstating or obscuring it could reasonably be expected 
to influence decisions that the primary users of general purpose financial statements make on the basis of those 
financial statements. 

5 Unconsolidated subsidiaries are accounted for as described in the accounting policy for ‘The equity method of 
accounting’; for further information, see the annex ‘Investments owned by Eni Plenitude SpA Società Benefit as 
of December 31, 2025’. 

6 Conversely, any amount related to the former subsidiary previously recognized in other comprehensive income, 
which may not be reclassified subsequently to the profit and loss account, are reclassified in another item of 
equity. 
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participate in the financial and operating policy decisions of the investee but is not control or joint 
control of those policies. 

Investments in associates are accounted for using the equity method as described in the 
accounting policy for ‘The equity method of accounting’. 

Investments in subsidiaries, joint arrangements and associates are presented separately in the 
annex ‘Investments owned by Eni Plenitude SpA Società Benefit as of December 31, 2025’. This 
annex also includes the changes in the scope of consolidation. 

 

The equity method of accounting7 

Under the equity method, investments are initially recognized at cost, allocating it to the investee's 
identifiable assets/liabilities; any excess of the cost of the investment over the share of the net fair 
value of the investee's identifiable assets and liabilities is accounted for as goodwill, not separately 
recognized but included in the carrying amount of the investment. If this allocation is provisionally 
recognized at initial recognition, it can be retrospectively adjusted within one year from the 
acquisition date, to reflect new information obtained about facts and circumstances that existed at 
the acquisition date. Subsequently, the carrying amount is adjusted to reflect: (i) the investor's share 
of the profit or loss of the investee after the date of acquisition, adjusted to account for depreciation, 
amortization and any impairment losses of the equity-accounted entity's assets based on their fair 
values at the date of acquisition; and (ii) the investor’s share of the investee’s other comprehensive 
income. Distributions received from an equity-accounted investee reduce the carrying amount of 
the investment. In applying the equity method, consolidation adjustments are considered (see also 
the accounting policy for ‘Subsidiaries’). Losses arising from the application of the equity method in 
excess of the carrying amount of the investment, recognized in the profit and loss account within 
‘Income (Expense) from investments’, reduce the carrying amount, net of the related expected 
credit losses (see below), of any financing receivables towards the investee for which settlement is 
neither planned nor likely to occur in the foreseeable future (the so-called long-term interests), 
which are, in substance, an extension of the investment in the investee. The investor's share of any 
losses of an equity-accounted investee that exceeds the carrying amount of the investment and any 
long-term interests (the so-called net investment), is recognized in a specific provision only to the 
extent that the investor has incurred legal or constructive obligations or made payments on behalf 
of the investee.  

Whenever there is objective evidence of impairment (e.g. relevant breaches of contracts, significant 
financial difficulty, probable default of the counterparty, etc.), the carrying amount of the net 
investment, resulting from the application of the abovementioned measurement criteria, is tested 
for impairment considering the related recoverable amount, determined by adopting the criteria 
indicated in the accounting policy for ‘Impairment of non-financial assets’. When an impairment loss 
no longer exists or has decreased, any reversal of the impairment loss is recognized in the profit and 
loss account within ‘Income (Expense) from investments’. The impairment reversal of the net 
investment shall not exceed the previously recognized impairment losses. 

The sale of equity interests with loss of joint control or significant influence over the investee 
determines the recognition in the profit and loss account of: (i) any gain or loss calculated as the 
difference between the consideration received and the corresponding transferred share; (ii) any gain 
or loss recognized as a result of the remeasurement of any investment retained in the former joint 
venture/associate at its fair value8; and (iii) any amount related to the former joint venture/associate 
previously recognized in other comprehensive income which may be reclassified subsequently to 
the profit and loss account9. Any investment retained in the former joint venture/associate is 
recognized at its fair value at the date when joint control or significant influence is lost and shall be 
accounted for in accordance with the applicable measurement criteria. 

 

 
7 Investments in joint ventures, associates and immaterial unconsolidated subsidiaries and joint operations, are 
accounted for using the equity method. These investments are accounted for at cost less any impairment losses, 
if this does not result in a misrepresentation of the Group’s financial position and performance. 

8 If the retained investment continues to be classified either as a joint venture or an associate and so accounted 
for using the equity method, no remeasurement at fair value is recognized in the profit and loss account. 

9 Conversely, any amount related to the former joint venture/associate previously recognized in other 
comprehensive income, which may not be reclassified subsequently to the profit and loss account, are 
reclassified in another item of equity. 
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Business combination 

Business combinations are accounted for by applying the acquisition method. The consideration 
transferred in a business combination is the sum of the acquisition-date fair value of the assets 
transferred, the liabilities incurred and the equity interests issued by the acquirer. The consideration 
transferred also includes the fair value of any assets or liabilities resulting from contingent 
considerations, contractually agreed and dependent upon the occurrence of specified future events.  

The acquirer shall measure the identifiable assets acquired and liabilities assumed at their 
acquisition-date fair values10, unless another measurement basis is required by IFRSs. The excess of 
the consideration transferred over the Group's share of the acquisition-date fair values of the 
identifiable assets acquired and liabilities assumed is recognized, on the balance sheet, as goodwill. 

Any non-controlling interests are measured as the proportionate share in the recognized amounts 
of the acquiree's identifiable net assets at the acquisition date excluding the portion of goodwill 
attributable to them (partial goodwill method). 

In a business combination achieved in stages, the purchase price is determined by summing the 
acquisition-date fair value of previously held equity interests in the acquiree and the consideration 
transferred for obtaining control; the previously held equity interests are remeasured at their 
acquisition-date fair value and the resulting gain or loss, if any, is recognized in the profit and loss 
account. Furthermore, on obtaining control, any amount recognized in other comprehensive 
income related to the previously held equity interests is reclassified to the profit and loss account, or 
in another item of equity when such amount may not be reclassified to the profit and loss account.  

If the initial accounting for a business combination is incomplete by the end of the reporting period 
in which the combination occurs, the provisional amounts recognized at the acquisition date shall 
be retrospectively adjusted within one year from the acquisition date, to reflect new information 
obtained about facts and circumstances that existed as of the acquisition date. 

 

Significant accounting estimates and judgments: investments and business 
combinations 

The assessment of the existence of control, joint control, significant influence over an investee, as 
well as for joint operations, the assessment of the existence of enforceable rights to the investee’s 
assets and enforceable obligations for the investee’s liabilities, imply that management makes 
complex judgments on the basis of the characteristics of the investee's structure, arrangements 
between parties and other relevant facts and circumstances. Significant accounting estimates by 
management are required also for measuring the identifiable assets acquired and the liabilities 
assumed in a business combination at their acquisition-date fair values. For such measurement, to 
be performed also for the application of the equity method, Eni Plenitude adopts the valuation 
techniques generally used by market participants taking into account the available information; for 
the most significant acquisitions, Eni Plenitude engages external independent evaluators.  

 

Intragroup transactions 

All balances and transactions between consolidated companies, and not yet realized with third 
parties, including unrealized profits arising from such transactions have been eliminated11.  

Unrealized profits arising from transactions between the Group and its equity-accounted entities are 
eliminated to the extent of the Group's interest in the equity-accounted entity; such accounting 
treatment is applied also for transfer of businesses to equity-accounted investees (so-called 
downstream transactions). In both cases, unrealized losses are not eliminated as the transaction 
provides evidence of an impairment loss of the asset transferred. 

 

 
10 Fair value measurement principles are described in the accounting policy for ‘Fair value measurements’.  

11 Exchange differences associated with intragroup monetary assets and liabilities arising from transactions 
between consolidated companies operating in different currencies are not eliminated.  
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Foreign currency translation 

The financial statements of foreign operations having a functional currency other than the euro, that 
represents the parent's functional currency, as well as the presentation currency of the Consolidated 
Financial Statements, are translated into euros using the spot exchange rates on the balance sheet 
date for assets and liabilities, historical exchange rates for equity and average exchange rates for the 
profit and loss account and the statement of cash flows. 

The cumulative resulting exchange differences are presented in the separate component of Eni 
Plenitude owners’ equity ‘Cumulative currency translation differences'.12 Cumulative amount of 
exchange differences relating to a foreign operation are reclassified to the profit and loss account 
when the entity disposes the entire interest in that foreign operation or when the partial disposal 
involves the loss of control, joint control or significant influence over the foreign operation. On a 
partial disposal that does not involve loss of control of a subsidiary that includes a foreign operation, 
the proportionate share of the cumulative exchange differences is reattributed to the non-
controlling interests in that foreign operation. On a partial disposal of interests in joint arrangements 
or in associates that does not involve loss of joint control or significant influence, the proportionate 
share of the cumulative exchange differences is reclassified to the profit and loss account. The 
repayment of share capital made by a subsidiary having a functional currency other than the euro, 
without a change in the ownership interest, implies that the proportionate share of the cumulative 
amount of exchange differences relating to the subsidiary is reclassified to the profit and loss 
account. 

 

The financial statements of foreign operations which are translated into euros are denominated in 
the foreign operations' functional currencies which generally is the U.S. dollar. The main foreign 
exchange rates used to translate the financial statements into the parent's functional currency are 
indicated below: 

 

(currency amount for 1 €)

Annual average 
exchange rate 2025

Exchange rate at 
December 31, 2025

Annual average 
exchange rate 2024

Exchange rate at 
December 31, 2024

U.S. dollar 1.13                                 1.18                                 1.08                             1.04                             

Pound Sterling 0.86                               0.87                               0.85                            0.83                            

Kazakhstani Tenge 589.55                          595.83                          507.84                       545.29                       

Australian dollar 1.75                                1.76                                1.64                             1.68                               
 

Material accounting policies 

 

The material accounting policies used in the preparation of the Consolidated Financial Statements 
are described below.  

 

Property, plant and equipment 

Property, plant and equipment are carried using the cost model and initially recognised at their 
purchase price or construction cost including any costs directly attributable to bringing the asset to 
the location and condition necessary for it to be capable of operating in the manner intended by 
management13. For assets that necessarily take a substantial period of time to get ready for their 

 
12 When the foreign subsidiary is partially owned, the cumulative exchange difference, that is attributable to the 
non-controlling interests, is allocated to and recognized as part of ‘Non-controlling interest’. 

13. In some cases, the acquisition of an item of property, plant and equipment provides for an initial payment plus 
additional payments that are contingent on future events or outcomes (the so-called contingent consideration). 
In such cases, on the acquisition date an item of property, plant and equipment is recognised at an amount of 
consideration paid. Therefore, the variable payments contingent on future events are not included in the 
acquisition cost. The liability for contingent consideration is recognised, as a contra to the related asset, when it 
becomes due, i.e. when the uncertainty to which it relates is resolved. 
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intended use, the purchase price or construction cost comprises the borrowing costs incurred in the 
period to get the asset ready for use that would have been avoided if the expenditure had not been 
made.  

In the case of a present obligation for dismantling and removal of assets and restoration of sites, the 
initial carrying amount of an item of property, plant and equipment includes the estimated 
(discounted) costs to be incurred when the removal event occurs; a corresponding amount is 
recognized as part of a specific provision (see the accounting policy for ‘Decommissioning and 
restoration liabilities’). 

Property, plant and equipment are not revalued for financial reporting purposes. 

Property, plant and equipment are depreciated on a systematic basis over their useful life. The 
useful life is the period over which an asset is expected to be available for use by the Company. 

When tangible assets are composed of more than one significant part with different useful lives, 
each part is depreciated separately. The depreciable amount is the asset's carrying amount less its 
residual value at the end of its useful life, if it is significant and can be reasonably determined. 
Changes in the asset’s useful life, in its residual value or in the pattern of consumption of the future 
economic benefits embodied in the asset, are accounted for prospectively.  

Expenditures on upgrading, revamping and reconversion are recognized as items of property, plant 
and equipment when it is probable that they will increase the expected future economic benefits of 
the asset. Assets acquired for safety or environmental reasons, although not directly increasing the 
future economic benefits of any particular existing item of property, plant and equipment, qualify for 
recognition as assets when they are necessary for running the business.  

Replacement costs of identifiable parts in complex assets are capitalized and depreciated over their 
useful life; the residual carrying amount of the part that has been substituted is charged to the profit 
and loss account. Non-removable leasehold improvements are depreciated over the earlier of the 
useful life of the improvements and the lease term. Expenditures for ordinary maintenance and 
repairs, other than replacements of identifiable components, which reintegrate, and do not increase 
the performance of the assets, are recognized as an expense as incurred. 

The carrying amount of property, plant and equipment is derecognized on disposal or when no 
future economic benefits are expected from their use or disposal; any arising gain or loss is 
recognized in the profit and loss account. 

 

Leases 

A contract is, or contains, a lease, if the contract conveys the right to control the use of an identified 
asset for a period of time in exchange for consideration; such right exists whether, throughout the 
period of use, the customer has both the right to obtain substantially all of the economic benefits 
from use of the identified asset and the right to direct the use of the identified asset. 

At the date on which the underlying asset is available for use (the so-called commencement date of 
the lease), a lessee recognizes an asset for its right to use the underlying leased asset (hereinafter 
also referred as right-of-use asset) and a liability for its obligation to make lease payments during 
the lease term (hereinafter also referred as lease liability)14. The lease term is the non-cancellable 
period of a contract, together with, if reasonably certain, periods covered by extension options or by 
the non-exercise of termination options. 

In particular, the lease liability is initially recognized at the present value of the following lease 
payments15 that are not paid at the commencement date: (i) fixed payments less any lease 
incentives receivable; (ii) variable lease payments that depend on an index or a rate16; (iii) amounts 
expected to be payable by the lessee under residual value guarantees; (iv) the exercise price of a 
purchase option if the lessee is reasonably certain to exercise that option; and (v) payments of 

 
14 Eni Plenitude applies the recognition exemptions allowed for short-term leases (for certain classes of 
underlying assets) and low-value leases, by recognising the lease payments associated with those leases as an 
expense on a straight-line basis over the lease term. 

15 Eni Plenitude, in accordance with the practical expedient, does not separate non-lease components from lease 
components.  

16 Conversely, the other kinds of variable lease payments (e.g. payments that depend on the use of an underlying 
leased asset) are not included in the carrying amount of the lease liability, but are recognized in the profit and 
loss account as operating expenses over the lease term. 
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penalties for terminating the lease, if the lease term reflects the lessee exercising an option to 
terminate the lease. The lease payments are discounted using the interest rate implicit in the lease 
or, if that rate cannot be readily determined, the lessee's incremental borrowing rate. The latter is 
determined considering the term of the lease, the frequency and currency of the contractual lease 
payments, as well as the features of the lessee's economic environment (reflected in the country risk 
premium assigned to each country where Eni Plenitude operates). 

After the initial recognition, the lease liability is measured on an amortized cost basis and is 
remeasured, normally, as an adjustment to the carrying amount of the related right-of-use asset, to 
reflect changes to the lease payments due, essentially, to: (i) modifications in the lease contract not 
accounted as a separate lease; (ii) changes in indexes or rates (used to determine the variable lease 
payments); or (iii) changes in the assessment of the exercise of the contractual options. 

The right-of-use asset is initially measured as the sum of: (i) the amount of the initial measurement 
of the lease liability; (ii) any initial direct costs incurred by the lessee; (iii) any lease payments made at 
or before the commencement date, less any lease incentives received; and (iv) an estimate of costs 
to be incurred by the lessee in dismantling and removing the underlying asset, restoring the site on 
which it is located or restoring the underlying asset to the condition required by the terms and 
conditions of the lease. After the initial recognition, the right-of-use asset is adjusted, also, for any 
accumulated depreciation17, any accumulated impairment losses (see the accounting policy for 
‘Impairment of non-financial assets’). 

 

Significant accounting estimates and judgments: lease transactions 
With reference to lease contracts, management makes significant estimates and judgments related 
to: (i) determining the lease term, considering all facts and circumstances that generate an 
economic incentive, or not, to exercise any extension and/or termination options; (ii) determining 
the lessee's incremental borrowing rate; (iii) identifying and, where appropriate, separating non-
lease components from lease components, where an observable stand-alone price is not readily 
available, taking into account also the analysis performed with external experts; (iv) identifying the 
variable lease payments and the related characteristics in order to include them in the 
measurement of the lease liability. 

 

Intangible assets 

Intangible assets are identifiable non-monetary assets without physical substance, controlled by the 
Company and able to produce future economic benefits, and goodwill.  

Intangible assets are initially recognized at cost as determined by the criteria described in the 
accounting policy for “Property, plant and equipment”. Intangible assets are never revalued for 
financial reporting purposes. 

Intangible assets with finite useful lives are amortized on a systematic basis over their useful life; the 
amortization is carried out in accordance with the criteria described in the accounting policy for 
‘Property, plant and equipment’. 

Goodwill and intangible assets with indefinite useful lives are not amortized. For the recoverability of 
the carrying amounts of goodwill and other intangible assets see the accounting policy for 
‘Impairment of non-financial assets’.  

Costs of obtaining a contract with a customer are recognized on the balance sheet if the Company 
expects to recover those costs. The carrying value of the intangible asset arising from those costs is 
amortized on a systematic basis, that is consistent with the transfer to the customer of the goods or 
services to which the asset relates and is tested for impairment. 

Costs of technological development activities are capitalized when: (i) the cost attributable to the 
development activity can be measured reliably; (ii) there is the intention and the availability of 
financial and technical resources to make the asset available for use or sale; and (iii) it can be 
demonstrated that the asset is able to generate probable future economic benefits. 

 
17 Depreciation charges are recognized on a systematic basis from the commencement date to the earlier of the 
end of the useful life of the right-of-use asset or the end of the lease term. Nevertheless, if the lease transfers 
ownership of the underlying asset to the lessee by the end of the lease term, or if the cost of the right-of-use 
asset reflects that the lessee will exercise a purchase option, the right-of-use asset is depreciated from the 
commencement date to the end of the useful life of the underlying asset. 
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The carrying amount of intangible assets is derecognized on disposal or when no future economic 
benefits are expected from its use or disposal; any arising gain or loss is recognized in the profit and 
loss account. 

 

Impairment of non-financial assets 

Non-financial assets (tangible assets, intangible assets and right-of-use assets) are tested for 
impairment whenever events or changes in circumstances indicate that the carrying amounts for 
those assets may not be recoverable.  

The recoverability assessment is performed for each cash-generating unit (hereinafter also CGU) 
represented by the smallest identifiable group of assets that generate cash inflows that are largely 
independent of the cash inflows from other assets or group of assets.  

CGUs may include corporate assets which do not generate cash inflows independently of other 
assets or group of assets but which contribute to the future cash flows of more CGUs; the portions of 
corporate assets are allocated to a specific CGU or, if not possible, to a group of CGUs on a 
reasonable and consistent basis. Right-of-use assets, which generally do not generate cash inflows 
independently of other assets or groups of assets, are allocated to the CGU to which they belong; the 
right-of-use assets which cannot be fully attributed to a CGU are considered as corporate assets. 
Goodwill is tested for impairment at least annually, and whenever there is any indication of 
impairment, at the lowest level within the entity at which it is monitored for internal management 
purposes.  

The recoverability of a CGU is assessed by comparing its carrying amount with the recoverable 
amount, which is the higher of the CGU's fair value less costs of disposal and its value in use. Value in 
use is the present value of the future cash flows expected to be derived from continuing use of the 
cash generating unit and, if significant and reliably measurable, the cash flows expected to be 
obtained from its disposal at the end of its useful life, after deducting the costs of disposal.  

The value in use of CGUs which include material right-of-use assets is calculated, normally, by 
ignoring lease payments included in the measurement of the lease liabilities. 

For the determination of value in use, the estimated future cash flows are discounted using a rate 
that reflects a current market assessment of the time value of money and of the risks specific to the 
asset that are not reflected in the estimated future cash flows. In particular, the discount rate used is 
the Weighted Average Cost of Capital (WACC) adjusted for the specific country risk of the CGU/asset. 
These adjustments are measured considering information from external parties. WACC differs 
considering the risk associated with each operating segment/business where the asset operates. In 
particular, for the assets belonging to the Renewables, Retail and E-Mobility segments, the riskiness 
is determined on the basis of a sample of comparable companies. Value in use is calculated net of 
the tax effect as this method results in values similar to those resulting from discounting pre-tax 
cash flows at a pre-tax discount rate derived, through an iteration process, from a post-tax valuation. 

When the carrying amount of the CGU, including goodwill allocated thereto, determined taking into 
account any impairment loss of the non-current assets belonging to the CGU, exceeds its 
recoverable amount, the excess is recognized as an impairment loss. The impairment loss is 
allocated first to reduce the carrying amount of goodwill; any remaining excess is allocated to the 
other assets of the unit pro-rata on the basis of the carrying amount of each asset in the CGU, up to 
the related recoverable amount.  

When an impairment loss no longer exists or has decreased, a reversal of the impairment loss is 
recognized in the profit and loss account. The impairment reversal shall not exceed the carrying 
amount that would have been determined, net of depreciation, had no impairment loss been 
recognized for the asset in prior years. An impairment loss recognized for goodwill is not reversed in 
a subsequent period. 

 

Grants related to assets 

Government grants related to assets are recognized by deducting them in calculating the carrying 
amount of the related assets when there is reasonable assurance that the Company will comply 
with the conditions attaching to them and the grants will be received. 

 

Inventories 
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Inventories are measured at the lower of purchase or production cost and net realisable value. Net 
realisable value is the estimated selling price in the ordinary course of business less the estimated 
costs of completion and the estimated costs necessary to make the sale. Materials and other 
supplies held for use in production are not written down below cost if the finished products in which 
they will be incorporated are expected to be sold at or above cost. 

 

Significant accounting estimates and judgments: impairment of non-financial assets 

The assessment of the recoverability of non-financial assets depends on management estimates on 
highly uncertain and complex matters such as future commodity prices, future discount rates the 
effects of inflation and technology improvements on operating expenses, the outlook for global or 
regional market supply-and-demand conditions and the effects of changes in regulatory 
requirements, etc. 

Judgment by management is required also in the definition of CGUs and the identification of their 
appropriate grouping for the purpose of testing for impairment the carrying amount of goodwill 
and corporate assets. In particular, CGUs are identified considering, inter alia, how management 
monitors the entity's operations (such as by business lines) or how management makes decisions 
about continuing or disposing of the entity's assets and operations. 

The definition of the expected future cash flows used for impairment analyses is based on 
judgmental assessments of future production volumes, prices, costs, growth rates of demand 
considering available information at the date of review. In particular, the estimate of expected future 
cash flows taking into consideration the current and expected decarbonisation trends, which 
considers Eni’s scenarios for commodities price, is performed taking into account: (i) the evolution of 
the future energy system, (ii) the fundamentals of the various energy markets, as well as (iii) the 
constant benchmarking with the views of market analysts and other specialised institutions.  

More details on the main assumptions underlying the determination of the recoverable amount of 
non-financial assets are set out in Note 14 - Net (impairment) reversal of tangible and intangible 
assets and right-of-use assets. 

 

Financial instruments 

Financial assets 

Financial assets, held by the Group, are classified, on the basis of both contractual cash flow 
characteristics and the entity's business model for managing them, in the following categories: (i) 
financial assets measured at amortized cost; and (ii) financial assets measured at fair value through 
profit or loss (hereinafter also FVTPL). 

At initial recognition, a financial asset is measured at its fair value plus, in the case of a financial asset 
not at fair value through profit or loss, transaction costs that are directly attributable; at initial 
recognition, trade receivables that do not have a significant financing component are measured at 
their transaction price. 

After initial recognition, financial assets whose contractual terms give rise to cash flows that are 
solely payments of principal and interest on the principal amount outstanding are measured at 
amortized cost if they are held within a business model whose objective is to hold financial assets in 
order to collect contractual cash flows (the so-called hold to collect business model). For financial 
assets measured at amortized cost, interest income determined using the effective interest rate, 
foreign exchange differences and any impairment losses (see the accounting policy for ‘Impairment 
of financial assets’) are recognized in the profit and loss account. 

Financial assets represented by debt instruments that are not measured at amortised cost are 
measured at FVTPL. 

When the purchase or sale of a financial asset is under a contract whose terms require delivery of 
the asset within the time frame established generally by regulation or convention in the 
marketplace concerned, the transaction is accounted for on the settlement date. 

 

Cash and cash equivalents 

Cash and cash equivalents include cash on hand, demand deposits, as well as financial assets 
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originally due, generally, up to 3 months, readily convertible to known amount of cash and subject to 
an insignificant risk of changes in value. 

 

Impairment of financial assets 

The expected credit loss model is adopted for the impairment of financial assets that are debt 
instruments, but are not measured at FVTPL.18 

In particular, the expected credit losses are generally measured by multiplying: (i) the exposure to 
the counterparty’s credit risk net of any collateral held and other credit enhancements (Exposure At 
Default, EAD); (ii) the probability that the default of the counterparty occurs (Probability of Default, 
PD); and (iii) the percentage estimate of the exposure that will not be recovered in case of default 
(Loss Given Default, LGD), considering the past experiences and the range of recovery tools that can 
be activated (e.g. extrajudicial and/or legal proceedings, etc.). 

With reference to trade and other business customer receivables, Probabilities of Default of 
counterparties are determined by adopting the internal credit ratings already used for credit 
worthiness and are periodically reviewed using, inter alia, back-testing analyses. For customers 
without internal credit ratings, the expected credit losses are measured by using a provision matrix, 
defined by grouping, where appropriate, receivables into adequate clusters to which apply expected 
loss rates defined on the basis of their historical credit loss experiences, adjusted, where appropriate, 
to take into account forward-looking information on credit risk of the counterparty or clusters of 
counterparties. 

Considering the characteristics of the reference markets, financial assets with more than 180 days 
past due or, in any case, with counterparties undergoing litigation, restructuring or renegotiation, 
are considered to be in default. Counterparties are considered undergoing litigation when 
judicial/legal proceedings aimed to recover a receivable have been activated or are going to be 
activated. Impairment losses of trade and other receivables are recognized in the profit and loss 
account, net of any impairment reversal, within the line item of the profit and loss account ‘Net 
(impairment losses) reversals of trade and other receivables’. 

The financing receivables granted to associates and joint ventures, for which settlement is neither 
planned nor likely to occur in the foreseeable future and which in substance form part of the entity’s 
net investment in these investees, are tested for impairment, first, on the basis of the expected 
credit loss model and, then, together with the carrying amount of the investment in the 
associate/joint venture, in accordance with the criteria indicated in the accounting policy for ‘The 
equity method of accounting’. In applying the expected credit loss model, any adjustments to the 
carrying amount of long-term interest that arise from applying the accounting policy for ‘The equity 
method of accounting’ are not taken into account. 

 

Significant accounting estimates and judgments: impairment of financial assets 

Measuring impairment losses of financial assets requires management evaluation of complex and 
highly uncertain elements such as, for example, Probabilities of Default of counterparties, the 
assessment of any collateral or other credit enhancements, the expected exposure that will not be 
recovered in case of default, as well as the definition of customers' clusters to be adopted. 

Further details on the main assumptions underlying the measurement of expected credit losses of 
financial assets are provided in Note 7 - Trade and other receivables. 

 

Financial liabilities 

At initial recognition, financial liabilities, other than derivative financial instruments, are measured at 
their fair value, minus transaction costs that are directly attributable, and are subsequently 
measured at amortized cost.  

 

 
18 The expected credit loss model is also adopted: (i) for issued financial guarantee contracts not measured at 
FVTPL; as well as (ii) for issued performance guarantee contracts. Expected credit losses recognised on issued 
guarantees are not material. 
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Significant judgments: financial liabilities 

The Group’s companies can negotiate supplier finance arrangements (supply chain finance, payable 
finance, reverse factoring and similar agreements) with suppliers to obtain extended payment 
terms, without the necessary and automatic involvement of a financial institution. In such cases, 
management judges whether or not payables towards suppliers have to be reclassified as financial 
liabilities from trade/investing activity. In order to make such judgment, management considers if 
the payment terms differ from the ones that are customary in the industry, any additional security is 
provided as part of the arrangement as well as any other facts and circumstances. The classification 
of a debt as financial determines: (i) upon reclassification/initial recognition of the liability, a non-
monetary change with no impacts on the statement of cash flows; (ii) upon the settlement of the 
liability, the classification of the payment within net cash used in financing activities.  

 

 

Derivative financial instruments and hedge accounting 

Derivative financial instruments are assets and liabilities recognised and measured at their fair value.  

With reference to the defined risk management objectives and strategy, the qualifying criteria for 
hedge accounting requires: (i) the existence of an economic relationship between the hedged item 
and the hedging instrument in order to offset the related value changes and the effects of 
counterparty credit risk do not dominate the economic relationship between the hedged item and 
the hedging instrument; and (ii) the definition of the relationship between the quantity of the 
hedged item and the quantity of the hedging instrument (the so-called hedge ratio) consistent with 
the entity's risk management objectives, under a defined risk management strategy; the hedge 
ratio is adjusted, where appropriate, after taking into account any adequate rebalancing. A hedging 
relationship is discontinued prospectively, in its entirety or a part of it, when it no longer meets the 
risk management objectives on the basis of which it qualified for hedge accounting, it ceases to 
meet the other qualifying criteria or after rebalancing it.  

When derivatives hedge the risk of changes in the fair value of the hedged items (fair value hedge, 
e.g. hedging of the variability in the fair value of fixed interest rate assets/ liabilities), the derivatives 
are measured at fair value through profit or loss. Consistently, the carrying amount of the hedged 
item is adjusted to reflect, in the profit and loss account, the changes in fair value of the hedged 
item attributable to the hedged risk; this applies even if the hedged item should be otherwise 
measured.  

When derivatives hedge the exposure to variability in cash flows of the hedged items (cash flow 
hedge, e.g. hedging the variability in the cash flows of assets/liabilities as a result of the fluctuations 
of commodity prices), the effective changes in the fair value of the derivatives are initially recognized 
in the equity reserve related to other comprehensive income and then reclassified to the profit and 
loss account in the same period during which the hedged transaction affects the profit and loss 
account. If a hedged forecast transaction subsequently results in the recognition of a non-financial 
asset or a non-financial liability, the accumulated changes in fair value of hedging derivatives, 
recognized in equity, are included directly in the carrying amount of the hedged non-financial 
asset/liability (commonly referred to as a ‘basis adjustment’). 

The changes in the fair value of non-hedging derivatives on interest rates and exchange rates are 
recognized in the profit and loss account line item ‘Finance income (expense)’; conversely, the 
changes in the fair value of non-hedging derivatives on commodities are recognized in the profit 
and loss account line item ‘Other operating (expense) income’. 

Derivatives embedded in financial assets are not accounted for separately; in such circumstances, 
the entire hybrid instrument is classified depending on the contractual cash flow characteristics of 
the financial instrument and the business model for managing it (see the accounting policy for 
‘Financial assets’). Derivatives embedded in financial liabilities measured at amortised cost and/or 
non-financial assets are separated if the economic characteristics and risks of the embedded 
derivative are not closely related to the economic characteristics and risks of the host contract. Eni 
Plenitude assesses the existence of embedded derivatives to be separated when it becomes party to 
the contract and, afterwards, when a change in the terms of the contract that modifies its cash flows 
occurs. 

Contracts to buy or sell commodities entered into and continued to be held for the purpose of their 
receipt or delivery in accordance with the Group’s expected purchase, sale or usage requirements 
are recognized on an accrual basis (the so-called own use exemption). 
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Offsetting financial assets and liabilities 

Financial assets and liabilities are set off if the Group currently has a legally enforceable right to set 
off and intends to settle on a net basis (or to realize the asset and settle the liability simultaneously). 

 

Derecognition of financial assets and liabilities 

Transferred financial assets are derecognized when the contractual rights to receive the cash flows 
from the financial assets expire or are transferred to another party. Financial liabilities are 
derecognized when they are extinguished, or when the obligation specified in the contract is 
discharged, cancelled or expired. 

 

Provisions and contingent liabilities 

Provisions are recognized when: (i) there is a present obligation, legal or constructive, as a result of a 
past event; (ii) it is probable that an outflow of resources embodying economic benefits will be 
required to settle the obligation; and (iii) the amount of the obligation can be reliably estimated.  

The amount recognized as a provision is the best estimate of the expenditure required to settle the 
present obligation. The amount recognized for onerous contracts is the lower of the cost necessary 
to fulfill the obligations, net of expected economic benefits deriving from the contracts, and any 
compensation or penalties arising from failure to fulfill these obligations. Where the effect of the 
time value is material, and the payment date of the obligations can be reasonably estimated, 
provisions to be accrued are the present value of the expected cash outflows determined taking into 
account the risks associated with the obligation. The change in provisions due to the passage of 
time is recognized within ‘Finance income (expense)’ in the profit and loss account. 

A provision for restructuring costs is recognized only when the Company has a detailed formal plan 
for the restructuring and has raised a valid expectation in the affected parties that it will carry out 
the restructuring. 

Provisions are periodically reviewed and adjusted to reflect changes in the estimates of costs, timing 
and discount rates.  

Contingent liabilities are: (i) possible obligations arising from past events, whose existence will be 
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not 
wholly within the control of the Company; or (ii) present obligations arising from past events, whose 
amount cannot be reliably measured or whose settlement will probably not result in an outflow of 
resources embodying economic benefits. Contingent liabilities are not recognized in the financial 
statements, but are disclosed.  

 

Decommissioning and restoration liabilities 

Liabilities for decommissioning and restoration costs are recognized, together with a corresponding 
amount as part of the related property, plant and equipment.  

Any change due to the unwinding of discount on provisions is recognized within ‘Finance income 
(expense)’. Such liabilities are reviewed regularly to take into account the changes in the expected 
costs to be incurred, contractual obligations, regulatory requirements and practices in force in the 
countries where the tangible assets are located.  

The effects of any changes in the estimate of the liability are recognized generally as an adjustment 
to the carrying amount of the related property, plant and equipment; however, if the resulting 
decrease in the liability exceeds the carrying amount of the related asset, the excess is recognized in 
the profit and loss account. 
 

Significant accounting estimates and judgments: decommissioning and restoration 
liabilities and other provisions 

Eni Plenitude holds provisions for dismantling and removing items of property, plant and 
equipment, and restoring sites at the end of the production activity. Estimating the amount and the 
timing of the obligations to dismantle, remove and restore items of property, plant and equipment 
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is complex. It requires management to make estimates and judgments with respect to removal 
obligations that will come to term many years into the future and contracts and regulations are 
often unclear as to what constitutes removal. In addition, the ultimate financial impact of 
environmental laws and regulations is not always clearly known as asset removal technologies and 
costs constantly evolve in the countries where Eni Plenitude operates, as do political, environmental, 
safety and public expectations.  

Any decommissioning and restoration provisions, given their indeterminate settlement dates, are 
recognized when it is possible to make a reliable estimate of the discounted abandonment costs. In 
this regard, Eni Plenitude performs periodic reviews for any changes in facts and circumstances that 
might require recognition of a decommissioning and restoration provision.  

In addition to decommissioning and restoration liabilities, Eni Plenitude recognizes provisions 
primarily related to legal and trade proceedings. These provisions are estimated on the basis of 
complex managerial judgments. 

 

Employee benefits  

Employee benefits are considerations given by the Group in exchange for service rendered by 
employees or for the termination of employment.  

Post-employment benefit plans, including informal arrangements, are classified as either defined 
contribution plans or defined benefit plans depending on the economic substance of the plan as 
derived from its principal terms and conditions. Under defined contribution plans, the Company's 
obligation, which consists in making payments to the State or to a trust or a fund, is determined on 
the basis of contributions due; as a consequence, the related cost is recognized in profit and loss in 
the competence period. 

The liabilities related to defined benefit plans, net of any plan assets, are determined on the basis of 
actuarial assumptions and charged on an accrual basis during the employment period required to 
obtain the benefits. 

Net interest includes the interest cost on liabilities and interest income on plan assets. Net interest is 
measured by applying to the liabilities, net of any plan assets, the discount rate used to calculate the 
present value of the liability; net interest of defined benefit plans is recognized in ‘Finance income 
(expense)’. 

Remeasurements of the net defined benefit liability, comprising actuarial gains and losses, resulting 
from changes in the actuarial assumptions used or from changes arising from experience 
adjustments, and the return on plan assets excluding amounts included in net interest, are 
recognized within the statement of comprehensive income. Remeasurements of the net defined 
benefit liability, recognized within other comprehensive income, are not reclassified subsequently to 
the profit and loss account. 

Obligations for long-term benefits are determined by adopting actuarial assumptions. The effects of 
remeasurements are taken to profit and loss account in their entirety. 

The liabilities for termination benefits are recognized at the earlier of the following dates: (a) when 
the entity can no longer withdraw the offer of those benefits; and (b) when the entity recognizes 
costs for a restructuring that involves the payment of termination benefits. Such liabilities are 
measured in accordance with the nature of the employee benefit. In particular, if the termination 
benefits are an enhancement to post-employment benefits, the related liability is measured in 
accordance with the requirements for post-employment benefits. Otherwise, liabilities for 
termination benefits are determined applying the requirements: (i) for short-term employee 
benefits, if the termination benefits are expected to be settled wholly before twelve months after the 
end of the annual reporting period in which the termination benefits are recognized; or (ii) for long-
term benefits if the termination benefits are not expected to be settled wholly before twelve months 
after the end of the annual reporting period. 

 

Share-based payments 

The line item ‘Payroll and related costs’ includes the cost of the share-based incentive plans of the 
parent Eni, consistent with its actual remunerative nature (Long-term share-based incentive plans 
for the managers of Eni and Employee Stock Ownership Plan). 

With reference to Long-term share-based incentive plans for the managers of Eni, the cost of the 
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share-based incentive plan is measured by reference to the fair value of the equity instruments 
granted and the estimate of the number of shares that eventually vest; the cost is recognized on an 
accrual basis pro rata temporis over the vesting period, that is the period between the grant date 
and the settlement date. The fair value of the shares underlying the incentive plan is measured at 
the grant date, taking into account the estimate of achievement of market conditions (e.g. Total 
Shareholder Return), and is not adjusted in subsequent periods; when the achievement is linked 
also to non-market conditions, the number of shares expected to vest is adjusted during the vesting 
period to reflect the updated estimate of these conditions. If, at the end of the vesting period, the 
incentive plan does not vest because of failure to satisfy the performance conditions, the portion of 
cost related to market conditions is not reversed to the profit and loss account. 

A similar accounting treatment is adopted with reference to the Employee Stock Ownership Plan, 
whose cost is determined on the basis of the fair value of shares at the grant date, it is allocated over 
the period of time (three years) required for the employee to acquire full ownership and availability 
of the shares granted. 

 

 

Significant accounting estimates and judgments: employee benefits and share-
based payments 

Defined benefit plans are evaluated with reference to uncertain events and based upon actuarial 
assumptions. 

The significant assumptions used to account for defined benefit plans are determined as follows: (i) 
discount and inflation rates are based on the market yields on high quality corporate bonds (or, in 
the absence of a deep market of these bonds, on the market yields on government bonds) and on 
the expected inflation rates in the reference currency area; (ii) the future salary levels of the 
individual employees are determined including an estimate of future changes attributed to general 
price levels (consistent with inflation rate assumptions), productivity, seniority and promotion; (iii) 
healthcare cost trend assumptions reflect an estimate of the actual future changes in the cost of the 
healthcare related benefits provided to the plan participants and are based on past and current 
healthcare cost trends, including healthcare inflation, changes in healthcare utilization, changes in 
health status of the participants and the contributions paid to health funds; and (iv) demographic 
assumptions such as mortality, disability and turnover reflect the best estimate of these future 
events for individual employees involved. 

The amount of the net defined benefit liability (asset) changes according to the remeasurements, 
comprising, among others, changes in the current actuarial assumptions, differences in the previous 
actuarial assumptions and what has actually occurred and differences in the return on plan assets, 
excluding amounts included in net interest, usually occur.  

Similar to the approach followed for the fair value measurement of financial instruments, the fair 
value of the shares underlying the incentive plans is measured by using complex valuation 
techniques and identifying, through structured judgments, the assumptions to be adopted. 

Further details on the share-based incentives plans for managers are provided in Note 28 - 
Operating expenses. 

 

 

Revenue from contracts with customers 

Revenue from contracts with customers is recognized when the related performance obligation is 
satisfied, that is when a promised good or service is transferred to a customer. A promised good or 
service is transferred when (or as) the customer obtains control of it. Control can be transferred over 
time or at a point in time. With reference to the most important products sold by Eni Plenitude, 
revenue is generally recognized upon the delivery to the customer. 

In particular, for the sale of natural gas and electricity, revenue is determined on the basis of 
consumption as resulting from actual or estimated readings, applying the specific commercial 
conditions of the contracts with customers and including the costs related to the transport and 
dispatching service and related pass-through costs. 

Revenue is measured at the consideration to which the Company expects to be entitled in 
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exchange for transferring promised goods and/or services to a customer, excluding amounts 
collected on behalf of third parties. 

When goods or services are exchanged for goods or services which are of a similar nature and value, 
the exchange is not regarded as a transaction which generates revenue. 

 

 

Significant accounting estimates and judgments: revenue from contracts with 

customers 

Revenue from sales of electricity and gas to retail customers includes the amount accrued for 
electricity and gas supplied between the date of the last invoiced meter reading (actual or 
estimated) of volumes consumed and the end of the year. These estimates consider information 
provided by the grid managers about the volumes allocated among the customers of the secondary 
distribution network, about the actual and estimated volumes consumed by customers, as well as 
internal estimates about volumes consumed by customers. Therefore, revenue is accrued as a result 
of a complex estimate based on the volumes distributed and allocated, communicated by third 
parties, likely to be adjusted, according to applicable regulations, within the fifth year following the 
one in which they are accrued, as well as on estimates about volumes consumed by customers. 
Considering the contractual obligations on the supply delivery points, revenue from sales of 
electricity and gas to retail customers includes costs for transportation and dispatching and in these 
cases the gross amount of consideration to which the Company is entitled is recognized. 

 

 

Exchange differences 

Revenues and costs associated with transactions in foreign currencies are translated into the 
functional currency by applying the exchange rate at the date of the transaction. 

Monetary assets and liabilities denominated in foreign currencies are translated into the functional 
currency at the spot exchange rate on the balance sheet date and any resulting exchange 
differences are included in the profit and loss account within ‘Finance income (expense)’ or, if 
designated as hedging instruments for the foreign currency risk, in the same line item in which the 
economic effects of the hedged item are recognised. Non-monetary assets and liabilities 
denominated in foreign currencies, measured at cost, are not retranslated subsequent to initial 
recognition. Non-monetary items measured at fair value, recoverable amount or net realisable value 
are retranslated using the exchange rate at the date when the value is determined. 

 

Dividends 

Dividends are recognized when the right to receive payment of the dividend is established.  

Dividends and interim dividends to owners are shown as changes in equity when the dividends are 
declared by, respectively, the shareholders' meeting and the Board of Directors. 

 

Income taxes 

Current income taxes are determined on the basis of estimated taxable profit. Current income tax 
assets and liabilities are measured at the amount expected to be paid to (recovered from) the 
taxation authorities, using the tax rates and tax laws that have been enacted or substantively 
enacted by the end of the reporting period. 

Deferred tax assets and liabilities are recognized for temporary differences arising between the 
carrying amounts of the assets and liabilities and their tax bases, based on tax rates and tax laws 
that are expected to apply to the period when the asset is realized or the liability is settled, based on 
tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting 
period. 

Deferred tax assets are recognized when their recoverability is considered probable, i.e. when it is 
probable that sufficient taxable profit will be available in the same year as the reversal of the 
deductible temporary difference. 
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Similarly, deferred tax assets for the carry-forward of unused tax credits and unused tax losses are 
recognized to the extent that their recoverability is probable. The carrying amount of the deferred 
tax assets is reviewed, at least, on an annual basis.  

Relating to the taxable temporary differences associated with investments in subsidiaries and 
associates, and interests in joint arrangements, the related deferred tax liabilities are not recognized 
if the investor is able to control the timing of the reversal of the temporary differences and it is 
probable that the temporary differences will not reverse in the foreseeable future. 

If there is uncertainty over income tax treatments, if the company concludes it is probable that the 
taxation authority will accept an uncertain tax treatment, it determines the (current and/or deferred) 
income taxes to be recognized in the financial statements consistent with the tax treatment used or 
planned to be used in its income tax filings. Conversely, if the company concludes it is not probable 
that the taxation authority will accept an uncertain tax treatment, the company reflects the effect of 
uncertainty in determining the (current and/or deferred) income taxes to be recognized in the 
financial statements. 

Deferred tax assets and liabilities are offset at a single entity level if related to offsettable taxes. The 
balance of the offset, if positive, is recognized in the line item ‘Deferred tax assets’ and, if negative, in 
the line item ‘Deferred tax liabilities’. When the results of transactions are recognized in other 
comprehensive income (loss) or directly in equity, the related current and deferred taxes are also 
recognized in other comprehensive income (loss) or directly in equity. 

 

Significant accounting estimates and judgments: income taxes 

The computation of income taxes involves the interpretation of applicable tax laws and regulations 
in the various jurisdictions in which Eni Plenitude operates. Although Eni Plenitude aims to maintain 
a relationship with the taxation authorities characterized by transparency, dialogue and cooperation 
(e.g. by not using aggressive tax planning and by using, if available, procedures intended to 
eliminate or reduce tax litigations), there can be no assurance that there will not be a tax litigation 
with the taxation authorities where the legislation could be open to more than one interpretation. 
The resolution of tax disputes, through negotiations with relevant taxation authorities or through 
litigation, could take several years to complete.  

The estimate of liabilities related to uncertain tax treatments requires complex judgments by 
management. After the initial recognition, these liabilities are periodically reviewed for any changes 
in facts and circumstances.  

Moreover, management makes complex judgments regarding mainly the assessment of the 
recoverability of deferred tax assets, related both to deductible temporary differences and unused 
tax losses, which requires estimates and evaluations about the amount and the timing of future 
taxable profits. 

 

Assets held for sale 

Non-current assets and current and non-current assets included within disposal groups, are 
classified as held for sale if their carrying amounts will be recovered principally through a sale 
transaction rather than through continuing use. This condition is regarded as met only when the 
sale is highly probable and the asset or the disposal group is available for immediate sale in its 
present condition. 

Immediately before the initial classification of a non-current asset and/or a disposal group as held for 
sale, the non-current asset and/or the assets and liabilities in the disposal group are measured in 
accordance with applicable IFRSs. Subsequently, non-current assets held for sale are not 
depreciated or amortized and they are measured at the lower of the fair value less costs to sell and 
their carrying amount. 

Any difference between the carrying amount of the non-current assets and the fair value less costs 
to sell is taken to the profit and loss account as an impairment loss; any subsequent reversal is 
recognized up to the cumulative impairment losses, including those recognized prior to 
qualification of the asset as held for sale. 

If events or circumstances occur that no longer allow to classify a non-current asset or a disposal 
group as held for sale, the non-current asset or the disposal group is reclassified into the original line 
items of the balance sheet and measured at the lower of: (i) its carrying amount at the date of 
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classification as held for sale adjusted for any depreciation, amortization, impairment losses and 
reversals that would have been recognized had the asset or disposal group not been classified as 
held for sale, and (ii) its recoverable amount at the date of the subsequent decision not to sell.  

 

Fair value measurements 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date (exit price).  

Assets and liabilities measured at fair value are categorized into the fair value hierarchy which is 
defined on the basis of the significance of the inputs used to measure fair value. In particular, on the 
basis of the features of the inputs used in the measurement, the fair value hierarchy provides for the 
following levels:  

a) Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities; 

b) Level 2: measurements based on inputs, other than quoted prices included within the 
previous point, which are observable for the asset or liability under measurement, either 
directly or indirectly;  

c) Level 3: unobservable inputs for the asset or liability. 

 

Significant accounting estimates and judgments: fair value 

Fair value measurement, although based on the best available information and on the use of 
appropriate valuation techniques, is inherently uncertain, requires the use of professional judgment 
and could result in expected values other than the actual ones. 

 

2 Primary financial statements 
The primary financial statements are the same of the ones used in the previous reporting period. 

 

3 Changes in accounting policies 
The amendments to IFRSs effective from January 1, 2025, did not have a material impact on the 
Consolidated Financial Statements. 

 

4 IFRSs not yet effective 
 
IFRSs issued by the IASB and adopted by the EU 

By the Commission Regulation No. 2025/1047 issued on May 27, 2025, the European Commission 
adopted the amendments to IFRS 9 and IFRS 7 “Amendments to the Classification and 
Measurement of Financial Instruments”, aimed, substantially, to clarify the timing of the 
derecognition of financial liabilities settled in cash using an electronic payment system and to 
provide clarification to the classification of financial assets with features linked to the achievement 
of environmental, social and governance targets (e.g. sustainability bonds). The amendments are 
effective for annual reporting periods beginning on or after January 1, 2026. 

By the Commission Regulation No. 2025/1266 issued on June 30, 2025, the European Commission 
adopted the amendments to IFRS 9 and IFRS 7 “Contracts Referencing Nature-dependent 
Electricity”, aimed, substantially, to: (i) clarify the utilization of the “own-use exemption” for the 
contracts for the purchase of electricity from renewable source; (ii) allow, subject to certain 
conditions being met, the designation of a cash flow hedge in the presence of contracts for the 
purchase or sale of electricity from renewable  source (settable on a net basis). Amendments are 
effective for annual reporting periods beginning on or after January 1, 2026. 

By the Commission Regulation No. 2025/1331 issued on July 9, 2025, the European Commission 
adopted the document “Annual Improvements to IFRS Accounting Standards—Volume 11”, 
containing amendments, essentially of a technical and editorial nature, to IFRS International 
Accounting Standards. The amendments are effective for annual reporting periods beginning on or 
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after January 1, 2026. 

By the Commission Regulation No. 2026/338 issued on February 13, 2026, the European Commission 
adopted IFRS 18 “Presentation and Disclosure in Financial Statements,” which replaces IAS 1. In order 
to increase comparability and transparency of information, IFRS 18:  

a) requires the profit and loss account to be divided into five sections (operating, investing, 
financing, income taxes and discontinued operation) and the mandatory presentation of 
operating profit or loss and profit or loss before financing and income tax;  

b) with reference to statement of cash flows: (a) generally requires the presentation of interests 
and dividends paid as cash flows from financing activities; (b) provides, in general terms, for 
the presentation of interests and dividends received as cash flows from investing activities; (c) 
identifies the operating profit or loss as the starting point when presenting cash flows from 
operating activities under the indirect method; 

c) requires the disclosure of the management performance measures and their reconciliation 
with the most directly comparable subtotals required by IFRS; 

d) strengthens the guidance on the aggregation and disaggregation of information presented in 
the primary financial statements and in the notes. 

IFRS 18 requirements apply for annual reporting periods beginning on or after January 1, 2027, with 
the need of restatement of the comparative amounts for the prior period(s). 

During 2025, analyses were initiated to identify the areas affected by the new provisions and the 
related impacts. 

 

IFRSs issued by the IASB and not yet adopted by the EU 

On May 9, 2024, the IASB issued IFRS 19 “Subsidiaries without Public Accountability: Disclosures”, 
aimed to reduce disclosures requirements, related to IFRSs issued up to February 2021, for the 
preparation of the separate (and, if applicable, consolidated) financial statements of companies (that 
are neither listed nor financial institutions) controlled, directly or indirectly, by a parent that 
produces consolidated financial statements that are available for public use and that comply with 
IFRSs. Furthermore, on August 21, 2025, the IASB issued amendments to IFRS 19 aimed to reduce, if 
abovementioned conditions are met, disclosure requirements related to IFRSs issued between 
February 2021 and May 2024. IFRS 19, as well as the related amendments, shall be applied for annual 
reporting periods beginning on or after January 1, 2027. 

On November 13, 2025, the IASB issued amendments to IAS 21 “Translation to a Hyperinflationary 
Presentation Currency”, aimed at clarifying how financial statements should be translated from a 
non-hyperinflationary currency to a hyperinflationary one. The amendments are effective for annual 
reporting periods beginning on or after January 1, 2027.  

 

Eni Plenitude is currently reviewing the IFRSs not yet effective, mentioned above, in order to 
determine the likely impact on the Consolidated Financial Statements. 
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5. Cash and cash equivalents 
Cash and cash equivalents of €321 million (€255 million at December 31, 2024) comprised €188 
million (€85 million at December 31, 2024) in current account balances, deposits and loans with Eni 
Group’s financial institutions and €133 million (€170 million at December 31, 2024) in current account 
balances with third-party Italian and foreign banks, and essentially consist of deposits in euro and 
US dollars. 

 

6. Other financial assets 
 

Current Non-current Current Non-current

(€ million) 7 6 

Long-term financing receivables held for operating purposes 1 1 

Short-term financing receivables held for operating purposes 17 34 12 21 

Long-term financing receivables not held for operating purposes 7 12 

Short-term financing receivables not held for operating purposes 25 41 25 27 

31.12.2025 31.12.2024

Assets Assets

 

 

Other current financial assets of €25 million (€25 million at 31 December 2024) mainly relate to the 
deposit of €17 million with BNP Paribas set up by Eni Plenitude SpA to be able operate in the French 
electricity market directly with the ECC clearing house and the short-term portion of the long-term 
loan granted to Hergo Renewables SpA for €7 million. 

Other non-current financial assets of €41 million (€27 million at 31 December 2024) mainly relate to 
the long-term loan granted to Hergo Renewables SpA for €31 million. 

 

7. Trade and other receivables 
Trade and other receivables of €1,553 million (€2,391 million at December 31, 2024) can be broken 
down as follows: 

 

(€ million) 31.12.2025 31.12.2024
Trade receivables 1,400 2,232

Other receivables 153 159

1,553 2,391  
 

Gross trade receivables amount to €1,957 million and are shown net of the €557 million allowance 
for doubtful accounts. They mainly concern receivables for the gas and power bills of retail and 
business customers. 

The €832 million decrease in net trade receivables is mainly related to working capital optimisation 
actions, as well as to the lower end-2025 price scenario compared to end-2024. 

Trade receivables are generally non-interest-bearing and have payment terms of 90 days. 
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The other receivables can be broken down as follows: 

 

(€ million) 31.12.2025 31.12.2024
Other receivables:   

 - from parent company for group VAT and fiscal consolidation 29                                       2 

- advances to suppliers 94                                   124 

- from others 30                                     33 

- to others for disposals – current portion   

153                                   159  

 

The other receivables from the parent company mainly concern the receivable for Group VAT for 
€29 million. 

Receivables from others for €30 million mainly refer to current receivables for EPC contracts of 
Plenitude Energy Services SpA for €12 million, receivables from GSE for incentives received for €11 
million, and receivables from tax authorities other than tax receivables for €2 million.  

Trade and other receivables are mainly in euros. 

The Group distinguishes between credit exposures arising from commercial and other relationships 
based on the presence of an individual credit line process. In particular, for counterparties subject to 
an individual credit line process, the probability of default is calculated on the basis of an internal 
rating which is defined by taking into account: (i) specialist analyses of the customers’ current and 
prospective equity and financial position; (ii) past commercial and administrative relations 
(regularity of payments, presence of elements mitigating the risk, etc.); (iii) any additional qualitative 
information gathered by the commercial functions of the individual businesses and by specialist 
info-providers; (iv) any specific contractual clauses protecting the credit; (v) trends in the reference 
sector. Internal ratings and corresponding default probability levels are updated using back-testing 
analyses and current and forward-looking portfolio risk assessments.  

For retail customers, determination of probability of default is carried out by homogeneous 
customer cluster based on past collection experience, which is systematically updated and 
supplemented, where necessary, to take account of forward-looking information on the credit risk of 
counterparty clusters. 

For counterparties that are not subject to an individual credit line process and are not classifiable 
within homogeneous clusters, the expected loss is determined on the basis of a generic model that 
summarizes the probability of default (PD) and loss given default (LGD) values in a single parameter 
(ratio of expected loss). 
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The exposure to credit risk and expected losses relating to customers of Eni Plenitude was assessed 
based on a provision matrix as follows:  

(€ million)
Not-past 

due
from 0 to 3 

months
from 3 to 6 

months
from 6 to 12 

months
over 12 
months Total

31.12.2025
Customers:

 - Retail 812 91 51 127 281 1,362 

 - Business 385 15 3 8 105 516 

 - Business Eni Group 16 16 

 - Other 183 3 1 1 188 

 - Other Eni Group 29 29 

Gross carrying amount at 31.12.2025 1,425 109 55 136 386 2,111 
Allowance for doubtful accounts (50) (25) (40) (95) (348) (558)

Net carrying amount at December 31, 2025 1,375 84 15 41 38 1,553 
Expected loss (%) 3.5 22.9 72.7 69.9 90.2 26.3 

31.12.2024
Customers:

 - Retail 1,573 114 60 127 219 2,093 

 - Business 470 16 4 17 132 639 

 - Business Eni Group 27 27 

 - Other 201 2 1 1 1 206 

 - Other Eni Group 2 2 

Gross carrying amount at 31.12.2024 2,273 132 65 145 352 2,967 
Allowance for doubtful accounts (76) (39) (45) (99) (317) (576)

Net carrying amount at 31.12.2024 2,197 93 20 46 35 2,391 
Expected loss (%) 3.3 29.5 69.2 68.3 90.1 19.3 

Ageing

 

 

As of 31 December 2025, despite the reduction in trade receivables, the allowance for expected 
credit losses is substantially aligned with the balance as of 31 December 2024. This trend is mainly 
attributable to the significant disposals of performing receivables to factors carried out during the 
year, particularly by Eni Plenitude S.p.A. Società Benefit, which resulted in an increase in the 
expected credit loss ratio from 19.3% as of 31 December 2024 to 26.3% as of 31 December 2025. 

The allowance for doubtful accounts for trade and other receivables is broken down as follows: 

 

(€ million)

Trade payables Other 
receivables

Total allowance for 
doubtful accounts

Allowance for doubtful accounts at 31.12.2024 575 1 576 
Additions 121 121 

Reversals of unutilized provisions (81) (81)

Reversals of utilized provisions (58) (58)

Allowance for doubtful accounts at 31.12.2025 557 1 558 
Allowance for doubtful accounts at 31.12.2023 556 0 556 
Additions 155 1 156 

Reversals of unutilized provisions (32) (32)

Reversals of utilized provisions (104) (104)

Allowance for doubtful accounts at 31.12.2024 575 1 576  

 

The provision of €121 million is calculated on the basis of the expected loss. 

Utilisations of the allowance for doubtful accounts for trade receivables for charges of €58 million 
arose from losses/write-offs made during the year. 



 
Eni Plenitude / Annual Report 2025               83 

The fair value assessment of trade and other receivables has no significant effects due to the short 
time period between the credit arising and its maturity and the remuneration terms. 

Receivables with related parties are described in Note 34 – Transactions with related parties. 

 

8. Inventories 
Inventories of finished products and goods of €41 million (€37 million at December 31, 2024) mainly 
refer to the stock of non-commodity goods and materials and consumables for the maintenance 
activities carried out by the Renewables segment. 

 

9. Income tax receivables and payables 
Income tax receivables and payables are broken down as follows: 

 

(€ million) Current  Non-Current Current  Non-Current Current  Non-Current Current  Non-Current 
Income tax: 13 0 0 1 14 0 23 1 
- Italian taxes 9 0 0 1 9 0 13 1 
- Foreign taxes 4 0 0 0 5 0 10 0 

31.12.2025 31.12.2024
Receivables  Payables Receivables  Payables 

 

 

Current income tax receivables refer to the tax credits of Italian companies (€9 million) and foreign 
tax receivables (€4 million). 

Income tax payables represent the tax calculated at December 31, 2025, net of advances paid.  

The taxes are shown in Note 31 - Income taxes. 

 
10. Other assets and liabilities 
Other assets and liabilities are disclosed as follows: 

 

(€ million) Current  Non-Current Current  Non-Current Current  Non-Current Current  Non-Current 
Fair value of derivative financial instruments 166 17 398 151 535 35                             433                               58 
Contract liabilities 22                                19   
Other taxes 128 3 290 73 7                             305   
Other assets and liabilities 1,440 1,669 130 1,799 1,241 2,372                              118                         2,500 

1,734 1,689 840 1,950 1,849 2,414                     875                  2,558 

31.12.2025 31.12.2024
Assets  Liabilities Assets  Liabilities 

 
 

Other current assets of €1,734 million include the fair value of derivative financial instruments of 
€166 million, which is disclosed in Note 24 - Derivative financial instruments, current assets related 
to other taxes for €128 million and other assets for €1,440 million.  

Current assets related to other taxes of €128 million (€73 million at 31 December 2024) relate to the 
VAT credits for €117 million of Italian and foreign subsidiaries (€62 million as at 31 December 2024), 
other receivables from the tax authorities for €7 million (€7 million as at 31 December 2024) and 
advances paid in excess of the amount accrued on the basis of sales to customers for €4 million (€3 
million at 31 December 2024). 
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Other current assets of €1,440 million (€1,241 million as at 31 December 2024) mainly relate to 
receivables acquired in connection with tax deductions, bonuses, for energy efficiency and similar 
receivables of €1,412 million (€1,210 million as at 31 December 2024) and expenses for services 
prepaid in the year but attributable to the following year for €11 million (€11 million as at 31 
December 2024).  

Other non-current assets of €1,689 million include the fair value of derivative instruments for €17 
million, analysed in Note 24 - Derivative financial instruments, non-current assets related to other 
taxes of €3 million and other assets for €1,669 million, which mainly relate to the discounted value of 
receivables acquired in relation to tax deductions, bonuses, energy efficiency and similar long-term 
receivables for €1,570 million (€2,298 million at 31 December 2024) and non-current receivables for 
Plenitude Energy Services SpA EPC contracts for €87 million (€69 million as at 31 December 2024). 
The receivables acquired in relation to tax deductions, bonuses, for energy efficiency and similar 
long-term receivables, together with the related short-term portion, represent the tax credit 
transferred to Plenitude that can be used, by offsetting its own tax liabilities, in 4, 5 or 10 years as 
provided for by Decree Law No. 34 of April 30, 2019 and subsequent regulations; the types relate to: 
(i) transfer of tax credit deriving from the ‘Cappotto Mio and antiseismic measures’ solution; (ii) 
transfer of tax credit deriving from the ‘purchase of boilers and water heaters’ solution by end 
customers, (iii) transfer of 110% superbonus tax credit. 

Other current liabilities of €840 million include the fair value of derivative financial instruments for 
€398 million, discussed in Note 24 - Derivative financial instruments, contract liabilities for €22 
million, liabilities related to other taxes of €290 million and other liabilities for €130 million. 

Current liabilities related to other taxes of €290 million (€305 million at 31 December 2024) mainly 
concern the VAT debt of €113 million (€109 million at 31 December 2024), mainly related to the 
company Eni Plenitude France SAS, the estimate of excise duties on revenues of Eni Plenitude SpA 
Società Benefit that have not yet been invoiced for €91 million (€108 million at 31 December 2024), 
the payables for other duties and taxes for €71 million (€65 million at 31 December 2024) referred to 
the company Eni Plenitude France SAS, mainly for excise duties on natural gas and electricity, the 
payables for excise duties for advances paid by Eni Plenitude SpA Società Benefit, based on revenue 
lower than the amount invoiced, for €4 million (€14 million at 31 December 2024) and the 
withholding taxes to be paid for employment and self-employment for €8 million (€7 million at 31 
December 2024). 

The estimate of excise duties on revenues not yet invoiced is recognised as a contra-entry to 
receivables for invoices to be issued. 

Contract liabilities of €22 million are customer advances to guarantee supplies.  

Other current liabilities of €130 million (€118 million at 31 December, 2024) mainly refer to deferred 
income (mainly related to the purchase of tax credits for energy efficiency measures) of €68 million 
(€60 million at 31 December 2024) and current liabilities for investments of €48 million (€46 million 
as at 31 December 2024) , essentially relating to the contribution that the European Commission 
recognised to Be Charge for €25 million and the deferred price payment for the acquisition of the 
companies of the Enternucleos cluster. 

Other non-current liabilities of €1,950 million (€2,558 million as at 31 December 2024) mainly relate 
to the fair value of derivatives for €151 million (€58 million as at 31 December 2024), to security 
deposits with customers in respect of gas and power commodity supply contracts for €189 million 
(€207 million as at 31 December 2024), to the long-term payable to factoring companies related to 
the transfer of the tax credit accrued under the Ecobonus and Superbonus measures for €1,422 
million (€2,104 million as at 31 December 2024), the deferred income of €109 million related to the 
tax credits transferred to third parties (€73 million as at 31 December 2024) and to the deferred 
income (mainly related to the purchase of tax credits for energy efficiency measures) of €75 million 
(€110 million as at 31 December 2024). 

Transactions with related parties are described in Note 34 – Transactions with related parties. 
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11. Property, plant and equipment 
 

Property, plant and equipment of €3,145 million (€2,883 million at December 31, 2024) are disclosed 
as follows: 
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2025
Net carrying amount - beginning of the year 18 1,784 17 8 1,056 2,883 
Additions 179 1 1 262 443 
Depreciation (137) (1) (2) (140)
Net (impairments) reversals (7) 0 (7)
Write-offs (1) (1) (2)
Disposals (1) (1)
Currency translation differences (70) (12) (82)
Initial recognition and changes in estimates 16 29 45 
Change in the scope of consolidation 16 16 
Transfers 189 (189) 0 
Other changes (1) 0 1 (10) (10)
Net carrying amount - end of the year 17 1,952 17 8 1,151 3,145 
Gross carrying amount - end of the year 21 2,573 21 28 1,155 3,798 
Provisions for depreciation and impairment 4 621 4 20 4 653 
2024
Net carrying amount - beginning of the year 15 1,794 2 7 472 2,290 
Additions 73 16 3 540 632 
Grants (1) (1)
Depreciation (131) (1) (2) (134)
Net (impairments) reversals (1) 5 4 
Write-offs (1) (1) (2)
Currency translation differences 17 3 20 
Initial recognition and changes in estimates 6 6 
Change in the scope of consolidation 1 71 72 
Transfers 3 28 (31) 0 
Other changes 0 (1) 0 (3) (4)
Net carrying amount - end of the year 18 1,784 17 8 1,056 2,883 
Gross carrying amount - end of the year 22 2,261 20 26 1,060 3,389 
Provisions for depreciation and impairment 4 477 3 18 4 506  

 

The increase in property, plant and equipment of €262 million was mainly due to capital 
expenditure for the year (€443 million) and the recognition of the asset related to site 
decommissioning and restoration (€45 million), net of depreciation, amortization, impairment and 
write-offs (€149 million) and currency translation differences (€82 million). 

Capital expenditures in 2025 mainly relate to: (i) the construction and completion of photovoltaic 
and storage plants and wind farms in Spain for €254 million, in Italy for €42 million, in Greece for 
€37 million and in the USA for €31 million; (ii) the expansion of the network infrastructure of 
charging points for electric vehicles in Italy and abroad for €65 million. 
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The main depreciation rates adopted ranged as follows:  

 

(%)

Buildings 3-10

Plant and machinery 3-20

Industrial and commercial equipment 5-20

Other tangible assets 4-20  

 

12. Right-of-use assets and lease liabilities 
 

Right-of-use assets of €177 million (€207 million at 31 December 2024) can be broken down as 
follows:  
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2025
Net carrying amount - beginning of the year 46 161 207 
Additions 8 1 9 
Depreciation (10) (7) (17)
Currency translation differences (7) (7)
Other changes (2) (13) (15)
Net carrying amount - end of the year 42 135 177 
Gross carrying amount - end of the year 93 167 260 
Provisions for depreciation and impairment 51 32 83 
2024
Net carrying amount - beginning of the year 52 161 213 
Additions 3 6 9 
Depreciation (9) (9) (18)
Currency translation differences 3 3 
Net carrying amount - end of the year 46 161 207 
Gross carrying amount - end of the year 87 186 273 
Provisions for depreciation and impairment 41 25 66  

 

Right-of-use assets (RoU) of €177 million relate to the rights to use land on which photovoltaic and 
wind power plants are installed for €134 million (€160 million at 31 December 2024), the lease of 
office buildings for €42 million (€46 million at December 31, 2024) and cars for €1 million (€1 million 
at December 31, 2024).  

The decrease of €30 million relates to amortization for the year of €17 million, reclassifications of €15 
million, and negative exchange differences of €7 million, which were only partly offset by new 
contract and revisions of previous contracts in the amount of €9 million. 
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Lease liabilities of €179 million (€195 million at December 31, 2024) were as follows: 
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2025
Carrying amount - beginning of the year 14 181 195 
Additions 9 9 
Deductions (12) (6) (18)
Accrued expense 2 2 
Currency translation differences (7) (7)
Other changes 11 (13) (2)
Carrying amount - end of the year 13 166 179 
2024
Carrying amount - beginning of the year 15 186 201 
Additions 7 7 
Deductions (11) (8) (19)
Accrued expense 3 3 
Currency translation differences 3 3 
Other changes 10 (10) 0 
Carrying amount - end of the year 14 181 195  

 

Total outflows for leases amounted to €22 million (€22 million as at 31 December 2024) and can be 
broken down as follows: (i) payments for the repayment of the principal portion of lease liabilities of 
€18 million (€19 million in 2024); (ii) payments for interest expenses of €4 million (€3 million in 2024).  

Other changes include the reclassification of the current portion of long-term lease liabilities. 
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The amounts recognized in the profit and loss account consist of the following: 

 

(€ million) 2025 2024
Other income and revenues:
- income from remeasurement of lease liabilities 0 

Purchases, services and other charges:
- low-value leases 2 2 

Depreciation and amortization:
- depreciation of right-of-use assets 17 18 

Finance income (expense):
- interests on lease liabilities (6) (6)
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13. Intangible assets 
 

Intangible assets of €4,481 million (€4,420 million at 31 December 2024) can be broken down as 
follows:  
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2025
Net carrying amount - beginning of the year 898 106 412 47 13 27 1,503 2,917 4,420 
Additions 23 3 234 3 53 5 321 321 
Grants 0 0 
Amortization (58) (44) (177) (4) (10) (293) (293)
Write-offs 0 0 
Currency translation differences (1) (1) (1)
Change in the scope of consolidation 1 1 1 
Transfers 4 31 (35) 0 0 
Other changes 24 9 33 33 
Net carrying amount - end of the year 891 96 469 46 40 22 1,564 2,917 4,481 
Gross carrying amount - end of the year 1,158 501 1,525 112 40 74 3,410 2,917 6,327 
Provisions for amortization and impairment 267 405 1,056 66 52 1,846 1,846 
2024
Net final carrying amount 2023 879 108 393 49 14 25 1,468 2,909 4,377 
Final PPA 2023 (3) (3) 3 0 
Net carrying amount - beginning of the year 876 108 393 49 14 25 1,465 2,912 4,377 
Additions 14 3 199 2 38 3 259 259 
Grants (1) (1) (1)
Amortization (57) (45) (159) (4) (7) (272) (272)
Write-offs 0 0 
Change in the scope of consolidation 50 50 5 55 
Transfers 40 (40) 0 0 
Other changes 15 (21) 2 6 2 2 
Net carrying amount - end of the year 898 106 412 47 13 27 1,503 2,917 4,420 
Gross carrying amount - end of the year 1,107 467 1,291 109 13 69 3,056 2,917 5,973 
Provisions for amortization and impairment 209 361 879 62 42 1,553 1,553  

 

Concessions, licenses, trademarks and similar items of €891 million refer to concessions relating to 
the plants of companies in the Renewables segment for €856 million and to costs for the acquisition 
and internal development of software for €35 million. Industrial patents and intellectual property 
rights of €96 million mainly relate to software user rights. 

The customer acquisition costs of €469 million relate to the capitalization, in application of IFRS 15, 
of commissions paid to agents for acquiring new customers. 

Concession service agreements of €46 million relate to work on the distribution network of the 
subsidiary Adriaplin doo. It should be noted that these rights cannot be sold without the prior 
consent of the local authorities. 

Assets in progress and advances of €40 million essentially concern costs incurred for the 
development of software not yet entered into operation at December 31, 2025, but recognised as 
assets provided that the relevant criteria are met. 

Goodwill amounted to €2,917 million. More information on goodwill is provided in Note 14 - Net 
(impairment) reversal of tangible and intangible assets and right-of-use assets.  
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The main depreciation rates adopted ranged as follows:   

 
(%)

Concessions, licenses, trademarks and similar items 3-33

Industrial patents and intellectual property rights 15-33

Capitalized costs for customer acquisition 7-33

Concession service agreements 3

Other intangible assets 2-20  
 

14. Net (impairment) reversal of tangible and intangible assets and 
right-of-use assets 

In order to verify the recoverability of the carrying amounts of non-financial assets (i.e., tangible 
assets, intangible assets and right-of-use assets), management considers the presence at the end of 
the financial year of any impairment indicators, which may be of external origin, such as changes in 
monetary variables (interest/exchange rates, inflation), country risk, changes in the 
regulatory/contractual framework, and internal origin, such as expected increases in costs, 
obsolescence and other factors that determine a significant decrease in budgeted net cash flows. In 
the event of a reversal in the trend of scenario variables or improved industrial performance 
compared to the comparison period, management assesses whether the factors underlying 
previous impairment losses have ceased to exist. 

Impairment losses are determined by comparing the carrying amount of the assets with their 
recoverable amount, represented by the higher of the fair values, less costs of disposal and their 
value in use. Impairment reversals on assets are recognized to the extent that the value that these 
assets would have had if the impairment losses recognized in previous reporting periods had not 
been recognized, net of depreciation that would have been calculated in the meantime on their 
carrying amount before impairment losses. 

Given the nature of Eni Plenitude’s business, information on the fair value of the assets is difficult to 
obtain, except when an active negotiation is underway with a potential buyer. Therefore, with the 
exception of assets resulting from recent acquisitions, management estimates their value-in-use 
(VIU). Valuation is carried out for each single asset or for the smallest identifiable group of assets that 
generates cash inflows independent of those generated from other assets (so-called cash 
generating unit - CGU). The main CGUs of Eni Plenitude’s segments are those to which goodwill 
from acquisitions has been allocated and investee companies.  

As previously reported, Plenitude operates in the following operating segments: 

(1) Retail (sales to end consumers of gas and power, and related services) 

(2) Renewables (development of projects for energy production from renewable sources) 

(3) Electric mobility 

Goodwill is monitored according to a grouping of CGUs that correspond to the aforementioned 
segments, as these correspond to the level at which cost and revenue synergies show the highest 
value for the Group.  

At a lower level, the recoverability of other assets (other than goodwill) is monitored at the level of 
the individual CGU.   

Consistently with the 2024 financial statement, the breakdown of the CGUs is as follows: 

• for the Retail segment: 

• CGU Plenitude SpA 

• CGU Plenitude Energy Services  

• CGU France: Eni Plenitude France SAS 
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• CGU Slovenia: Adriaplin 

• CGU Greece: Zenith 

• CGU Spain: Eni Plenitude Iberia 

• for the Renewables segment: 

• CGU Italy 

• CGU France  

• CGU Spain 

• CGU Greece 

• CGU Kazakhstan 

• CGU Australia 

• CGU United States 

• for the E-Mobility segment: 

• CGU Be Power and subsidiaries 

The grouping of CGUs for the purpose of impairment of goodwill is consistent with the way in which 
the businesses are managed and their performance monitored. 

The VIU of the CGUs is determined by discounting the expected cash flows arising from the use of 
the CGU and, if significant and reliably measurable, the cash flows from its disposal at the end of its 
useful life. Expected cash flows are determined on the basis of the best information available at the 
time of the estimate as follows: (i) for the first five years of the estimate, cash flows are inferred from 
the latest five-year business plan approved by management containing forecasts of sales volumes, 
investments, operating expenses and margins and industrial and commercial assets, as well as 
trends in the main monetary variables (inflation, nominal interest rates and exchange rates) (ii) for 
the years following the fifth year, taking into account assumptions on the long-term evolution of the 
main macroeconomic variables adopted by management (rates of price inflation, price scenario, 
economic growth, etc.), cash flow projections are made according to the industrial or commercial 
nature of the various CGUs, consistent with the flows adopted by management for the authorization 
and subsequent monitoring of investments. In this regard, the following are assumed: (i) for the 
Retail segment, except for the CGU Plenitude Energy Services, cash flow projections based on the 
perpetuity method of the last normalized year of the plan, using a nominal growth rate of zero; for 
the CGU Plenitude Energy Services, projections based on explicit and expected cash flows up to 
2040, consistent with long-term sales contracts, and afterwards projections based on the perpetuity 
method of the last normalised year; (ii) for the Renewables segment, expected cash flows over the 
useful life of each plant and, if required at the time of the acquisition of the plants, cash flows 
deriving from the repowering process; and (iii) for the Electric mobility segment, cash flow 
projections explicit for 10 years, consistent with growth expectations arising from the business 
environment, and later projections based on the perpetuity method of the last normalized year, 
using a nominal growth rate risk-weighted against projections on the development of the electric 
vehicle market delivered by leading market providers. 

With reference to commodity prices, management uses the price scenario adopted for the 
economic and financial projections of the five-year business plan and for the evaluation of 
investments over their entire life. 
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The carrying amount of the CGUs, including the goodwill allocated to the different CGU groupings, 
is set out below: 

 

(€ million) 31.12.2025

Retail CGU
Italy Market (Eni Plenitude SpA) 363                            
Plenitude Energy Services Market 180                            
France Market 113                              
Slovenia Market 51                                
Greece Market 111                               
Spain Market 81                               
Total 1st level CGU 899                    
Retail Goodwill 1,220                  
Total Retail CGU 2,119                   

Renewables CGU
Italy 1,079                             
Spain 1,535                              
United States 421                                 
Kazakhstan 121                                  
France 91                                   
Australia 49                                  
Greece 41                                   
Total 1st level CGU 3,337                  
Renewables Goodwill 979                     
Total Renewables CGU 4,316                  

Electric Mobility CGU
Plenitude On The Road 327                     
Goodwill 718                     
Total Electric Mobility CGU 1,045                  

Total 7,480                  
 

Goodwill recognised as part of business combinations has been allocated to the CGUs that benefit 
from the synergies of the acquisition.  

The value of goodwill allocated to the different CGUs is disclosed as follows: 

 
(€ million) 31.12.2025 31.12.2024

Retail 1,220 1,220
Renewables 979 979
Electric Mobility 718 718
Total 2,917 2,917  
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In particular, the value of goodwill in the Retail segment essentially refers to the amount recognized 
on the occasion of the buy-out of the former Italgas minorities and other companies subsequently 
incorporated in Italy, the goodwill related to the acquisition of Eni Plenitude France SAS (formerly 
Eni Gas & Power France SA) in France, the goodwill related to the acquisition of the Gas Supply 
Company of Thessaloniki-Thessalia SA in Greece and the goodwill related to the acquisition of 
Adriaplin doo, SEA SpA, Plenitude Energy Services SpA, Eni Plenitude Iberia SLU and Enera Conseil 
SAS. 

The value of goodwill in the Renewables segment derives from the acquisitions of companies 
operating in the renewables business in Italy (for €700 million) and outside Italy (for €279 million, 
mainly in France and Spain, from Dhamma Energy Group, in Spain, from Azora Capital and, in 
Greece, from Solar Konzept International). 

Finally, the goodwill value of the Electric Mobility segment refers to the acquisition of Plenitude On 
The Road. 

 

In particular, the carrying amount of the CGUs, including the amount of goodwill allocated to each 
of them, was verified by comparing this value with the relative value in use, or fair value, estimated 
using the discounted cash flow (DCF) method.  

For the Retail segment, the cash flows used to determine value in use were discounted at post-tax 
WACC adjusted for country risk, ranging from 4.3% to 4.8% (corresponding to pre-tax WACCs 
between 5.5% and 6.6%). For the Renewables segment, the cash flows were discounted at WACCs 
ranging from 5.5% to 8.9% (corresponding to pre-tax WACCs between 7.0% and 11.1%). For the Electric 
Mobility segment, the rate used was 9.2% (corresponding to a pre-tax WACC of 12.8%). Post- tax cash 
flows and discount rates are adopted because they result in values substantially similar to those 
resulting from a pre-tax assessment. 

With reference to the Retail segment, there are no reasonable assumptions of changes in the 
discount rate, growth rate, profitability or volumes that would lead to the zeroing of the headroom, 
estimated for the Retail segment to approximately €8 billion, calculated as the difference between 
the segment’s value in use and the relative carrying amount, including the goodwill allocated to it. 
With reference to the Electric Mobility segment, assuming an approximate 3.7% increase in WACC, 
the headroom of this segment - equal to approximately €1.1 billion, calculated as the difference 
between the segment’s value in use and the relative carrying amount, including the goodwill 
allocated to it - would be zero, while it would remain positive even if conjecturing a zero growth rate. 

 

With reference to the Renewables segment, assuming an approximate 1.4% average increase in 
WACC or a decrease in power prices of about 14%, the headroom of this segment - equal to 
approximately €695 million, determined as the difference between the recoverable amount of the 
segment's assets and their carrying amount, including the goodwill allocated to them - would be 
zero.  
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15. Equity-accounted investments 
 

Equity-accounted investments amounted to €1,139 million (€1,018 million at 31 December 2024) and 
related to subsidiaries, associates and jointly controlled entities, as shown below: 
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Carrying amount - beginning of the year 867 151 1,018 515 149 664 
Additions and subscriptions 268 3 271 365 7 372 
Share of profit of equity-accounted investments 5 2 7 5 3 8 
Share of loss of equity-accounted investments (39) (1) (40) (53) (2) (55)
Deduction for dividends (3) (2) (5) (12) (3) (15)
Valuation with effect on OCI (27) (27) 29 29 
Change in the scope of consolidation (18) (18) (1) 2 1 
Currency translation differences (43) (17) (60) (4) 9 5 
Other changes (7) 0 (7) 23 (14) 9 
Carrying amount - end of the year 1,003 136 1,139 867 151 1,018 

2025 2024

 

 

Additions and subscriptions of €271 million relate to: 

- €98 million for capital subscriptions mainly in Vårgrønn AS (€30 million), GreenIT SpA (€27 
million), Mangistau Renewables BV (€17 million), Guillena Nivel II SL (€4 million), Hergo 
Renewables SpA (€4 million), Infraestructuras Renovables de Entrenucleos SLU (€4 million), 
Atis Floating Wind Srl (€3 million) and Messapia Floating Wind Srl (€2 million); 

- €111 million for the acquisition from the company EDP Renewables North America Llc ("EDPR 
NA") of an interest in the companies 2024 Sol XV Llc and 2024 Sol XVI Llc, each owning a 
photovoltaic plant already in operation located in the United States (California); 

- €55 million for the acquisition from EDP Renewables North America Llc (“EDPR NA”) of an 
interest in the company 2025 Bateria II Llc, owner of a power storage plant under construction 
in the United States (California); 

- €7 million for the acquisition of the controlling stake in Evogy Srl. 

Share of profit of equity-accounted investments (€7 million) refers mainly to GreenIT SpA for €3 
million and in Novis Renewables Holdings Llc for €2 million. 

Share of loss of equity-accounted investments (€40 million) refers mainly to Vårgrønn AS for €35 
million (as a result of the start-up phase of its main investee companies), Hergo Renewables SpA for 
€3 million and to Bluebell Solar Class A Holdings II Llc for €1 million. 

The decrease for dividends is mainly related to 2024 Sol XVI Llc for €1 million, 2024 Sol XV Llc for €1 
million, 2022 Sol VII Llc for €1 million, 2023 Sol IX Llc for €1 million and Novis Renewables Holdings Llc 
for €1 million. 

The valuation with reserve effect on OCI mainly relates to the valuation of the interest and exchange 
rate derivative recognised in the Vårgrønn AS investment. 
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Net carrying amount of equity-accounted investments related to the following companies: 

(€ million)

Net carrying 
amount

% of the 
investment

Net carrying 
amount

% of the 
investment

Unconsolidated subsidiaries
- Evogy Srl 16                        100 

- Messapia Floating Wind Srl 10                        100 8 100 

- Atis Floating Wind Srl 8                        100 5 100 

- TATE Srl 5                        100 5 36 

- Krimisa Floating Wind Srl 3                        100 2 100 

- Other (*)   19 

42   39 
Joint ventures   
- VårgrØnn AS 374                          65 406 65 

- GreenIT SpA 140                           51 111 51 

- 2023 Sol IX Llc 131                         74 149 74 

- 2024 Sol XV Llc 67                         47 

- 2022 Sol VII Llc 53                          75 61 75 

- 2025 Bateria II Llc 53                         34 

- Hergo Renewables SpA 35                          65 33 65 

- Mangistau Renewables BV 35                           51 21 51 

- 2024 Sol XVI Llc 31                          41 

- Siel Agrisolare Srl 14                           51 14 51 

- EnerOcean SL 8                         38 7 38 

- Infraestructuras Renovables de Entrenucleos SLU 5                         49 1 49 

- ST Becerril Renovables SL 4                          35 2 35 

- Guillena Nivel II SL 4                         50 

- Guillena 400 Promotores SL 3                          35 1 35 

- Parc Tramuntana SL 2                         50 3 50 

- Infraestructuras San Servan SET 400 SL 1                         42 6 42 

- Evacuacion San Servan 400 SL 1                          69 5 69 

- Instalaciones San Servan II 400 SL 0                          52 1 52 

- Evogy Srl   3 55 

- Other (*)   4 

961   828 
Associates:   
- Novis Renewables Holdings Llc 66                         49 74 49 

- Bluebell Solar Class A Holdings II Llc 62                          99 72 99 

- Grijota Renovables SL 4                           17 2 17 

- Promotores Caparacena 2                          23 2 23 

- Bettercity Spa 2                         50 1 50 

136 151 
1,139 1,018 

(*) With a unit carrying amount of less than one million

31.12.2025 31.12.2024

 

Investments in subsidiaries, joint ventures and associates as of December 31, 2025 are presented 
separately in the annex ‘Investments owned by Eni Plenitude SpA Società Benefit as of December 31, 
2025’, which is an integral part of these notes. 

 

16. Other investments 
Other investments of €14 million (€4 million at December 31, 2024) concern advances paid for the 
acquisition of companies in the renewables business; the transaction will be concluded upon 
completion of the development phase of the wind and solar plants under construction. 
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17. Assets held for sale including related liabilities 
Assets held for sale of €1,078 million and the related liabilities of €844 million comprise the assets 
and liabilities acquired from Neoen in the second half of December 2025, which are expected to be 
contributed/sold to the jointly controlled company Astren S.p.A. 

 
18. Trade and other payables 
 

Trade and other payables of €3,218 million (€3,265 million at December 31, 2024) can be broken 
down as follows:  

(€ million) 31.12.2025 31.12.2024

Trade payables 1,456 1,627

Other payables:

- relating to investing activities 75 42

- relating to national tax consolidation and group VAT 129 179

- other payables 1,558 1,417

1,762 1,638
3,218 3,265  

 

Trade payables amounted to €1,456 million and included payables to suppliers, accruals for invoices 
to be received and payables to the parent company Eni S.p.A. 

They decreased by €171 million compared to the previous year due to the end-2025 price scenario 
being lower than end-2024. 

Payables from capital expenditure of €75 million mainly refer to the Renewables segment.  

 

The other payables can be broken down as follows: 

 

(€ million) 31.12.2025 31.12.2024

Other payables:
- payables to retail and middle customers 162 202

- personnel 19 22

- non-financial governmental entities 9 13

- pension and social security institutions 11 10

- consultants and other professionals 6 16

- commission agents and other agents 4 3

- other payables 1,347 1,151

1,558 1,417  

 

Payables to retail and middle customers of €162 million relate to debt positions with discontinued 
customers. Other payables of €1,347 million mainly relate to payables to factoring companies 
regarding the transfer of the tax credit accrued under the Ecobonus and Superbonus measures for 
€1,322 million (€1,129 million at December 31, 2024). 
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Because of the short-term maturity and conditions of remuneration of trade and other payables, the 
fair values approximated the carrying amounts.  

Payables due to related parties are described in Note 34 – Transactions with related parties. 

 

19. Financial liabilities 
 

Short-term 
finance debt

Current 
portion of 

long-term 
debt

Long-term 
finance 

debt Total
Short-term 

finance debt

Current 
portion of 

long-term 
debt

Long-term 
finance 

debt Total
(€ million)

Banks 8 11 19 4 14 18
Bonds 0
Other financial institutions 80 2 55 137 62 1 53 116
Finance debt to shareholders/group finance companies 314 7 1,848 2,169 374 7 1,852 2,233

402 9 1,914 2,325 440 8 1,919 2,367

31.12.2025 31.12.2024

  
 

Short-term financial debt with banks as at 31 December 2025 mainly refers to payables of the 
subsidiary Eni Plenitude France SAS. 

Short-term loans from shareholders and group finance companies relate to loans granted by Eni 
SpA to Eni Plenitude SpA for €249 million, to Eni Plenitude Iberia for €47 million, to Eni Plenitude 
Renewables Luxembourg Sarl for €7 million, to Eni Plenitude Renewables Spain for €5 million, to 
Ladronera Solar SLU for €3 million and to Boceto Solar SLU for €3 million. 

Financial debt to other financial institutions of €137 million (€116 million at 31 December 2024) 
mainly relate to payables for the construction of charging infrastructure for electric vehicles to the 
Cassa Depositi e Prestiti Group (€50 million) and to payables to factoring companies for receivables 
sold and subsequently collected by Eni Plenitude SpA Società Benefit (€80 million). 

As at 31 December 2025, Eni Plenitude was in compliance with covenants and other contractual 
clauses in relation to loan agreements. 

The breakdown by maturity of long-term debt as at 31 December 2025 is as follows: 

 

(€ million) 2027 2028 2029 2030 Beyond
Long-term 

debt
Banks 10 1 11 
Other financial institutions 5 50 55 
Finance debt to shareholders/group finance companies 4 1,805 5 5 29 1,848 

19 1,855 5 5 30 1,914 

  
Long-term debt, including short-term portions, amounted to €1,923 million (€1,927 million as at 31 
December 2024). 

The long-term portions of €1,914 million (€1,919 million at 31 December 2024) mainly consist of 
payables to the parent company Eni SpA for €1,848 million, referring to Eni Plenitude SpA Società 
Benefit for €1,800 million and to Eni Plenitude Renewables Italy SpA for €48 million. 

The following table provides a breakdown by currency of financial liabilities: 
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Euro 402 1,921 440 1,925
U.S. dollar
Other currencies 2 2

402 1,923 440 1,927

31.12.2025 31.12.2024

 

 

The average interest rate referred to the long-term financial debt to Eni amounts to 2.15% and to 
Cassa Depositi e Prestiti amounts to 3.75%. 

The fair value assessment of short-term debt has no significant effects due to the short time period 
between the debt being incurred and its maturity and the remuneration terms. The fair value of 
long-term financial debt, including the short-term portion, amounted to €1,916 million and mainly 
relates to payables to the parent company Eni SpA. 

Payables due to related parties are described in Note 34 – Transactions with related parties. 

 

A reconciliation of financial liabilities arising from financing activities is provided below, showing the 
changes (monetary and non-monetary) in these liabilities: 
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Carrying amount at December 31, 2024 440 1,927 14 181 2,562 
Drawdowns and repayments 22 (9) (12) (6) (5)

Change in the scope of consolidation 0 

New leases 9 9 

Currency translation differences (59) (7) (66)

Accrued expense 2 2 

Other changes (1) 5 11 (13) 2 

Carrying amount at December 31, 2025 402 1,923 13 166 2,504  

 

Financial liabilities decreased by €58 million, mainly as a result of currency translation differences 
amounting to €66 million and repayments of borrowings net of new drawdowns of €5 million. 
These negative changes were partially offset by an increase in financial liabilities arising from new 
lease contracts of €9 million and by interest accruals of €2 million. 
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20. Information on net borrowings 
 

Information on net borrowings

31.12.2025 31.12.2024

(€ million)

A. Cash 321 255
B. Cash equivalents

C. Other current financial assets 24 25
D. Liquidity (A+B+C) 345 280

E. Current financial debt 402 440
F. Current portion of non-current financial debt 22 22
G. Current borrowings (E+F) 424 462
H. Net current borrowings (G-D) 79 182

I. Non-current financial debt 2,080 2,100
J. Debt instruments

K. Non-current trade and other payables

L. Non-current borrowings (I+J+K) 2,080 2,100

M. Total borrowings Consob (H+L) 2,159 2,282

Non-current financial receivables (34) (20)

Total net borrowings 2,125 2,262  

 

Net borrowings do not include payables to factoring companies in connection with the purchase of 
tax credits. In fact, these payables are not classified as financial debts since: (i) they have the same 
maturity as the receivables acquired and (ii) the beneficiary of the advance made by the factor is the 
assigning company and not Eni Plenitude. 

It should also be noted that the Group does not include in net borrowings payables for security 
deposits received from customers, with reference to gas and power supply relationships, since the 
guarantee nature is considered prevailing. 

For more details please refer to the comment on the Group’s summarized cash flow statement in 
the “Management Report”. 
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21. Provisions 
 

Provisions of €270 million (€256 million at December 31, 2024) can be broken down as follows: 
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Carrying amount at December 31, 2024 97 27 48 84 256 
New or increased provisions 34 24 58 
Initial recognition and changes in estimates 45 45 
Accretion discount 2 2 
Reversals of utilized provisions (50) (33) (83)
Reversal of unutilized provisions (12) (12)
Change in the scope of consolidation 0 
Currency translation differences (2) (2)
Other changes 5 2 (1) 6 
Carrying amount at December 31, 2025 81 32 95 62 270  

Litigation provisions of €81 million (€97 million at December 31, 2024) comprise expected liabilities 
for litigation in and out of court, related to measures by regulatory or supervisory authorities, 
contractual disputes and commercial proceedings, including arbitration and other proceedings. 
These provisions represent the Company's best estimate of the expected and probable liabilities 
associated with ongoing litigation. Litigation matters are disclosed in the section “Legal 
Proceedings” in Note 26 Guarantees, commitments and risks. 

The provision for agents’ severance indemnity of €32 million (€27 million at December 31, 2024) 
comprises amounts payable to agents at the end of the agency relationship.  

The provision for site abandonment and restoration of €95 million (€48 million as at 31 December 
2024) refers mainly to renewables companies.  

Other provisions of €62 million (€84 million at 31 December 2024) mainly include the provision of 
€15 million to cover possible charges to repurchases of receivables from the Public Administration 
sold to factors in previous years, the provision of €14 million for the purchase of carbon credit 
certificates to cover offset gas sales, not yet contracted at the reporting date the €5 million provision 
allocated in 2025 for receivables relating to tax deductions, bonuses, for energy efficiency and similar 
suspended by the Italian Tax Authority (the so-called ‘Agenzia delle Entrate’), the provision of €5 
million allocated in 2025 following the closure of an investigation initiated by AGCM against 
Plenitude that commits the company to provide economic relief for some customers, the social 
security contributions and severance indemnities associated with the deferred monetary incentive 
and equity plans for €3 million and the provision of €1 million relating to risks for the repayment of 
additional excise duties on power for 2010 and 2011, which represents the best estimate of the 
expected outflows at the reporting date. The maximum amount that could be claimed by 
customers amounts to approximately €50 million, which would however be subject to a refund 
procedure with the Customs Agency for the amount not set aside. This case is linked to the ‘Corte di 
Cassazione’’s ruling no. 27101/2019, which established that the surcharge did not apply from the date 
of entry into force of Directive 2008/18. 
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22. Provisions for employee benefits 
 

The provisions for employee benefits are analysed as follows: 

 

(€ million) 31.12.2025 31.12.2024
Italian defined benefit plans 12 12
FISDE and other defined benefit plans 7 7

19 19
Other benefit plans 40 58

59 77  

 

The provision for severance indemnities, regulated by art. 2120 of the Italian Civil Code, reflects the 
estimate of the obligation, calculated on the basis of actuarial techniques, concerning the amount 
to be paid to employees of Italian companies at the end of the employment relationship. The 
benefit, paid in the form of capital, is equal to the sum of the accruals calculated on the 
remuneration paid as a function of the employment relationship and revalued up to the moment of 
its termination. As a result of the legislative changes introduced from January 1, 2007, maturing 
severance indemnities are allocated to pension funds, the treasury fund set up by INPS (National 
Social Security Institute) or, in the case of companies with fewer than 50 employees, can remain in 
the company. This means that a significant portion of the maturing indemnities are classified as a 
defined contribution plan as the company’s obligation is exclusively represented by the payment of 
contributions to the pension fund or to INPS. The liability for severance indemnities set aside prior to 
January 1, 2007 continues to be a defined-benefit plan and must be assessed based on actuarial 
techniques.  

The amount of the liability and the healthcare costs relating to the Senior managers Supplementary 
Healthcare Fund for companies of the Eni Group (FISDE) and other foreign medical plans are 
determined with reference to the contribution that the company pays for retired senior managers. 

The “Fondo gas” is a supplementary pension fund, set up in the 1970s and managed by INPS, for 
employees in the gas distribution sector to which some employees who previously worked in that 
sector are enrolled. 

As at 31 December 2025: (i) FISDE provision amounts to €5 million (€5 million at December 31, 2024) 
and (ii) “Fondo gas” provision amounts to €1 million (€1 million at December 31, 2024). These values 
are included in the previous table within "FISDE and other defined benefit plans". 

Other benefit plans of €40 million (€58 million as at 31 December 2024) relate to: (i) commitments 
made as part of restructuring transactions entered into in 2018 for €3 million as at 31 December 2025 
(€11 million as at 31 December 2024), in 2020 for €3 million as at 31 December 2025 (€5 million as at 
31 December 2024) and in 2022 for €22 million as at 31 December 2025 (€31 million as at 31 
December 2024), respectively; (ii) deferred short-term monetary incentives of €11 million (€10 million 
as at 31 December 2024) and Jubilee Awards for €1 million (€1 million as at 31 December 2024). 

The commitments undertaken as part of restructuring operations relating to the agreements 
signed in 2018, 2020 and 2022 relate to consensual terminations under art. 4 of Law 92/2012, 
affecting 320 employees in 2018, 73 employees in 2020 and 197 employees in 2022 and providing for 
early retirement of up to 7 years before the retirement date laid down by the laws in force. Under 
such types of arrangements, employees receive a monthly pension benefit from INPS calculated on 
their accrued rights at the date of retirement. The company continues to pay social security 
contributions to INPS. 

The deferred monetary incentive plans awarded to senior managers who have achieved their pre-
set goals comprise the estimate of the variable compensation linked to corporate performance. The 
benefit has a three-year vesting period and is accrued at the time when Eni’s commitment to the 
executives arises on the basis of the achievement of company objectives; the estimate is subject to 
adjustment in subsequent financial years based on the actual results achieved and the updating of 
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forecasts (above or below target).  

Jubilee Awards are benefits distributed when a minimum period of service is completed with the 
company and, in Italy, are paid in kind.  

The provisions for employee benefits, measured by applying actuarial techniques, are analysed as 
follows: 

 

(€ million)

Italian 
defined 
benefit 

plans

FISDE 
and 

other 
defined 
benefit 

plans

Other 
benefit 

plans Total

Italian 
defined 
benefit 

plans

FISDE 
and 

other 
defined 
benefit 

plans

Other 
benefit 

plans Total

Present value of benefit liabilities at 
beginning of year 12 7 58 77 12 7 87 106
Current service cost 1 4 5 1 4 5
Interest cost 1 1 2 1 2 3
Remeasurements: (1) (3) (4) (1) (7) (8)

- actuarial (gains) losses due to changes in 
demographic assumptions
- actuarial (gains) losses due to changes in 
financial assumptions 1 1
- experience (gains) losses (1) (3) (4) (1) (8) (9)

Benefits paid (1) (20) (21) (1) (28) (29)
Change in the scope of consolidation
Other changes
Present value of benefit liabilities at end of 
year 12 7 40 59 12 7 58 77

31.12.2025 31.12.2024
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Costs related to employee benefit liabilities, valued using actuarial assumptions and recognized in 
the profit and loss account, can be broken down as follows: 

 

(€ million)

Italian 
defined 

benefit plans

FISDE and 
other defined 
benefit plans

Other benefit 
plans Total

2025
Current service cost 1 4 5 
Interest cost (income), net:

- Interest cost on liabilities 1 1 2 
- Interest income on plan assets

Total interest cost (income), net 1 1 2 
- of which recognized in ‘Payroll and related costs’ 1 1 
- of which recognised in 'Financial income (expenses)' 1 1 

Remeasurements for long-term plans (3) (3)
Total 2 2 4 

- of which recognized in ‘Payroll and related costs’ 1 2 3 
- of which recognised in 'Financial income (expenses)' 1 1 

2024
Current service cost 1 4 5 
Interest cost (income), net:

- Interest cost on liabilities 1 2 3 
- Interest income on plan assets

Total interest cost (income), net 1 2 3 
- of which recognized in ‘Payroll and related costs’ 2 2 
- of which recognised in 'Financial income (expenses)' 1 1 

Remeasurements for long-term plans (7) (7)
Total 2 (1) 1 

- of which recognized in ‘Payroll and related costs’ 1 (1)
- of which recognised in 'Financial income (expenses)' 1 1  

 

The defined benefit plan costs recognized in other comprehensive income can be broken down as 
follows: 

 

(€ million)

Italian 
defined 
benefit 

plans

FISDE and 
other 

defined 
benefit 

plans Total

Italian 
defined 
benefit 

plans

FISDE and 
other 

defined 
benefit 

plans Total
Remeasurements:

- actuarial (gains)/losses due to changes in 
demographic assumptions 0 0 0 0 0 0
- actuarial (gains) losses due to changes in 
financial assumptions 0 0 0 0 0 0
- experience (gains) losses (1) 0 (1) (1) 0 (1)

(1) 0 (1) (1) 0 (1)

2025 2024
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The main actuarial assumptions used to measure the liabilities at the end of the financial year and to 
determine the cost of the next financial year are indicated below:  

Italian defined 
benefit plans

FISDE and other 
defined benefit 

plans
Other 

benefit plans 

2025
Discount rate (%) 3.2 2.4-3.2 2.4-3.2

Rate of price inflation (%) 2.0 2.0 2.0

Rate of compensation increase (%) 3.0 2.8

Life expectations on retirement at age 65 (years) 22-26

2024
Discount rate (%) 3.1 2.8-3.3 2.8-3.1

Rate of price inflation (%) 2.0 2.0 2.0

Rate of compensation increase (%) 3.0 2.8

Life expectations on retirement at age 65 (years) 22-26  

 

The effects of a possible change in the main actuarial assumptions at the end of the year are not 
material. 

 

The following is an analysis by maturity date of the liabilities for employee benefit plans and their 
relative weighted average duration: 

 

(€ million)

Italian 
defined 

benefit plans

FISDE and 
other defined 
benefit plans

Other 
benefit plans 

31.12.2025
2026 1 1 16 
2027 1 1 12 
2028 1 1 9 
2029 1 1 3 
2030 1 1 
2030 and thereafter 7 2 

12 7 40 
Weighted average duration                                          (years) 9 12 2 
31.12.2024
2025 1 1 23 
2026 1 1 16 
2027 1 1 12 
2028 1 1 5 
2029 1 2 
2029 and thereafter 7 3 

12 7 58 
Weighted average duration                                        (years) 9 12 2  
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23. Deferred tax assets and liabilities 
 

Net deferred tax assets amounted to €185 million (€48 million at 31 December 2024) and consist of 
deferred tax assets net of deferred tax liabilities available for offset of €334 million (€213 million at 31 
December 2024) and deferred tax liabilities net of deferred tax assets available for offset of €149 
million (€165 million at 31 December 2024). 

 

(€ million) 31.12.2025 31.12.2024
Deferred tax liabilities before offsetting 214 262 
Deferred tax assets available for offset (65) (97)
Deferred tax liabilities 149 165 
Deferred tax assets before offsetting (net of accumulated write-down 
provisions) 399 310 
Deferred tax liabilities available for offset (65) (97)
Deferred tax assets 334 213  

 

The following table summarizes the changes in deferred tax assets and liabilities:  

(€ million)

Deferred tax 
liabilities before 

offsetting

Deferred tax 
assets before 

offsetting, 
gross

Accumulated 
write-downs of 

deferred tax 
assets

Deferred tax 
assets before 

offsetting, net 
of accumulated 

write-down 
provisions

Deferred tax 
assets, net

31.12.2025
Carrying amount - beginning of the year 262  (344) 34  (310)  (48)
Additions (Deductions) 13  (36)  (36)  (23)
Currency translation differences 4 4 4

Change due to fair value measurement with effect on reserve  (73)  (45)  (45)  (118)
Other changes 12  (12)  (12) 0
Carrying amount - end of the year 214  (433) 34  (399)  (185)
31.12.2024
Carrying amount - beginning of the year 250  (490) 34  (456)  (206)
Additions (Deductions)  (25) 8 8  (17)
Conversion exchange rate differences  (1)  (1)  (1)

Change due to fair value measurement with effect on reserve 38 140 140 178
Other changes  (1)  (1)  (1)  (2)
Carrying amount - end of the year 262  (344) 34  (310)  (48)  
 

Changes due to fair value measurement with reserve effect of €118 million mainly refer to the 
recognition in equity of deferred tax expense and income on the Cash Flow Hedge derivatives 
valuation reserve. 
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The most significant temporary differences giving rise to net deferred tax assets and liabilities are 
disclosed below:  

 

(€ million) 31.12.2025 31.12.2024
Deferred tax assets, gross:
- write-downs of receivables and other assets 126 133
- provisions for contingencies and employee benefits 36 42
- carry-forward tax losses 119 115
- other temporary differences on fixed assets 49 35
- derivative financial instruments 81 4
- other 20 15

433 344
Accumulated write-downs of deferred tax assets (34) (34)
Deferred tax assets, net 399 310

Deferred tax liabilities:
- accelerated tax depreciation (1)
- other temporary differences on fixed assets (206) (215)
- derivative financial instruments (1) (41)
- other (7) (5)

(214) (262)  

 

To verify the recoverability of deferred tax assets, management has drawn up a ‘tax plan’ based on 
the expected results derived from the business plan approved by the Directors, which suggests they 
can be recovered. Most tax losses are usable indefinitely and a significant amount of tax losses will 
be recovered over a period of more than 10 years. 

The €34 million provision for deferred tax assets relates to the write-down of deferred tax assets 
related to unrecoverable tax losses of Eni Plenitude France SAS. 
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24. Derivative financial instruments 
 

 

(€ million)

Fair value 
assets

Fair value 
liabilities

Fair value 
hierarchy

Fair value 
assets

Fair value 
liabilities

Fair value 
hierarchy

Non-hedging derivatives
- Derivatives on commodities 164 202 2 344 354 2 

- Derivatives on exchange rate 1 1 2 23 2 

165 203 344 377 
Trading derivatives
- Derivatives on commodities 4 3 5 3 

4 5 
Cash flow hedge derivatives
- Derivatives on commodities 14 346 2 221 114 2 

14 346 221 114 
Net amount 183 549 570 491 
Of which:

 - current 166 398 535 433 

 - non-current 17 151 35 58 

31.12.2025 31.12.2024

 

 

The derivative financial instruments, whose fair value is represented by a net liability of €366 million 
(€79 million net asset at 31 December 2024), mainly relate to gas and power commodity swaps.  

Derivatives fair values were estimated based on market quotations provided by primary info- 
provider or, alternatively, the calculation is made based on appropriate valuation techniques 
generally adopted in the marketplace. 

Fair values of non-hedging derivatives related to derivatives that did not meet the formal criteria to 
be designated as hedges under IFRS, as they were entered into for amounts equal to the net 
exposure to commodity price risk, and as such, they cannot be directly referred to the original 
commercial or financing transactions. 

Fair value of cash flow hedge derivatives mainly related to commodity hedges were entered into 
with the aim of hedging variability in future cash flows associated with highly probable expected 
sales or already contracted sales due to different indexation mechanisms of supply costs versus 
selling prices. The effects of the measurement at fair value of cash flow hedge derivatives are given 
in Note 25 – Equity. Information on hedged risks and hedging policies is disclosed in Note 26 - 
Guarantees, commitments and risks / Risk factors 

The fair value liability of €346 million included €101 million relating to the so-called Virtual Power 
Purchase Agreement which, up to the 2024 year, had not been accounted for as a derivative 
instrument, as it was considered to qualify for the own‑use exemption. The corresponding fair value 
liability as of 31 December 2024 would have been €93 million. Based on both quantitative and 
qualitative considerations, management has concluded that the conditions for a “material error 
correction” are not met; accordingly, no retrospective application nor restatement of comparative 
information was required. 

During the 2025 financial year, there were no transfers between the different levels of fair value 
hierarchy. 
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(€ million)

Change in 
fair value 
(effective 

hedge)

Change in 
fair value 

(ineffective 
hedge)

Change in 
fair value 
(effective 

hedge)

Change in 
fair value 

(ineffective 
hedge)

Cash flow hedge derivatives
Derivatives on commodities:

- Over the counter (514) 16 137 (2)

(514) 16 137 (2)

2025 2024

 

 

 

(€ million)

Change of the 
underlying asset 

used for the 
calculation of 

hedging 
ineffectiveness

Cash flow 
hedge 
reserve

Reclassification 
adjustments

Change of the 
underlying asset 

used for the 
calculation of 

hedging 
ineffectiveness

Cash flow 
hedge 
reserve

Reclassification 
adjustments

Cash flow hedge derivatives
Commodity price risk
- Planned sales 514 (325) 66 (137) 123 (517)

514 (325) 66 (137) 123 (517)

31.12.2025 31.12.2024

  
 

EFFECTS RECOGNIZED IN OTHER OPERATING INCOME (EXPENSE) 

Other net operating expenses of €72 million on derivative financial instruments (net income of €73 
million in 2024) mainly regarded the fair value measurement and settlement of commodity 
derivative financial instruments, entered into with Eni SpA and Eni Global Energy Markets SpA, 
which do not meet the formal requirements to be treated as hedge accounting under IFRS and the 
ineffective portion of the cash flow hedge derivative financial instruments on commodities. 

 

EFFECTS RECOGNIZED IN FINANCE INCOME (EXPENSE)

(€ million) 2025 2024
- Derivative financial instruments on currencies 68 (38)

- Derivative financial instruments on interest rates (5)

68 (43)  
 



 
Eni Plenitude / Annual Report 2025               109 

25. Equity  
 

Equity attributable to shareholders of Eni Plenitude  

Equity of €5,904 million can be broken down as follows: 

 

Equity attributable to shareholders of Eni Plenitude
(€ million) 31.12.2025 31.12.2024

Share capital 856 833
Reserve for cash flow hedge net of tax effect (244) 87
Cumulative currency translation differences (48) 6
Other reserves 5,088 4,684
Profit (loss) for the year 252 312

5,904 5,922  

 

Share capital 

As of 31 December 2025, Eni Plenitude’s issued share capital consisted of €856 million represented 
by 1,283,333,333 category A and B1 shares without a nominal value.  

It increased by €23 million compared to 31 December 2024 as a result of the capital increase in cash, 
resolved by the Extraordinary Shareholders' Meeting on 25 March 2025 through the issue of no. 
33,630,695 category B1 shares, corresponding to a 2.422% stake in the share capital, offered for 
subscription to the investor Energy Infrastructure Partners ("EIP") through the company Monza 
Holding II S.a.r.l.  

On 4 November 2025, Eni SpA finalised the sale of a 20% investment in the share capital of Eni 
Plenitude to the Ares Alternative Credit funds, affiliated with Ares Management Corporation 
through the company Bolt SpA. Therefore, as at 31 December 2025, Eni Plenitude's share capital is 
70.00% owned by Eni SpA, 20% by Bolt SpA and 10.00% by Monza Holding II Sarl. 

 

Reserve for cash flow hedge net of tax effect 

This reserve consists of the fair value of derivative financial instruments qualifying as commodity 
price and interest rates hedges and is negative for €325 million (positive for €123 million at 31 
December 2024), net of related deferred taxes, amounting to €81 million of net deferred tax assets 
(€36 million of net deferred tax liabilities  at 31 December 2024).  

 

Cumulative currency translation differences 

The cumulative exchange differences arose from the currency translation differences of financial 
statements denominated in currencies other than euro. 

 

Other reserves 

Other reserves of €5,088 million (€4,684 million at 31 December 2024) include the share premium 
reserve of Eni Plenitude SpA Società Benefit of €4,674 million (€4,488 million at 31 December 2024) 
and the amounts of the consolidated results of previous financial years carried forward. The €404 
million increase was mainly due to the increase in the share premium reserve as a result of the €186 
million share capital increase with share premium resolved by the Extraordinary Shareholders' 
Meeting of 25 March 2025 and the €235 million carry-forward of the 2024 profit. 
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Non-controlling interests 

Non-controlling interests amounting to €46 million include €27 million for 49% of the share capital 
of Adriaplin doo, €9 million for 5.64% of the capital of Brazoria HoldCo Llc, €7 million for 4.55% of 
Corazon Tax Equity Partnership Llc and €2 million for 6.10% of Kellam Tax Equity Partnership Llc, and 
for €1 million for 40% of Eni Plenitude Technical Services Colombia SAS. 

 

 

Reconciliation of net profit (loss) and equity of the parent company Eni Plenitude SpA Società 
Benefit to consolidated net profit and equity 

 

(€ million) 2025 2024 31.12.2025 31.12.2024

As recorded in Eni Plenitude SpA Società Benefit's Financial Statements 396 423 6,714 6,343

Excess of net equity stated in the separate accounts of consolidated subsidiaries over 
the corresponding carrying amounts of the parent company

(117) (307) (2,645) (2,574)

Consolidation adjustments:

- adjustments to comply with Group accounting policies (14) 260 1,560 1,900

- difference between purchase price and underlying carrying amount of net equity 153 153

- deferred taxation (13) (64) 122 100

252 312 5,904 5,922

Non-controlling interest 2 3 46 52

As recorded in Consolidated Financial Statements 254 315 5,950 5,974

Net profit (loss) Equity

  
 



 
Eni Plenitude / Annual Report 2025               111 

26. Guarantees, commitments and risks 
 

Guarantees 

Guarantees can be broken down as follows: 

 

(€ million)

Unsecured 
guarantees

Other 
personal 

guarantees Total
Unsecured 
guarantees

Other 
personal 

guarantees Total

Eni Plenitude guarantees 180 603 783 407 345 752
Consolidated subsidiaries 29 401 430 207 332 539
Guarantees issued by the Eni Group 209 1,004 1,213 614 677 1,291
Guarantees issued by Eni Plenitude 1,667 1,667 1,529 1,529
Consolidated subsidiaries 92 92 33 80 113

209 2,763 2,972 647 2,286 2,933

31.12.2025 31.12.2024

 

 

The personal guarantees or parent company guarantees granted by the Eni Group on behalf of Eni 
Plenitude and its subsidiaries amount to €783 million and €430 million, respectively. 

The unsecured guarantees issued in the interest of Eni Plenitude were mainly issued to cover the 
non-fulfilment of contractual obligations undertaken in relation to power distribution. Their 
presence is determined by the provisions of Article 3.1 of the ‘Codice di Rete Tipo per il servizio di 
trasporto dell’energia elettrica- Delibera 609/2015/R/eel’, which provides for the issue of this type of 
guarantee. 

The parent company guarantees issued on behalf of Eni Plenitude were mainly issued to cover the 
non-fulfilment of contractual obligations in relation to the distribution of natural gas and their 
amount was determined on the basis of the provisions of the ‘Codice di Rete Tipo per la 
distribuzione del gas naturale’ approved by ARERA with Resolution 108/06 and subsequent 
amendments, which provide for the issue of this type of guarantee. 

The parent company guarantees issued by Eni Plenitude in the interest of subsidiaries and joint 
ventures amounted to €1,667 million (€1,529 million as at 31 December 2024) and were issued to 
cover the non-fulfilment of contractual agreements in relation to the installation of photovoltaic 
plants or Mergers & Acquisitions transactions. 

 

Commitments and risks  

Commitments of €560 million relate to commitments entered into for future purchases of 
investments and capital contributions. They refer to the commitment for the acquisition by 
Plenitude of 100% of the share capital of ACEA Energia SpA, a company active in the retail energy 
market and wholly owned by the ACEA Group, signed on 3 December 2025. The transaction also 
includes the 50% investment in the share capital of Umbria Energy SpA. Upon completion of the 
transaction, expected by June 2026 and subject to the authorisation of the relevant authorities, Eni 
Plenitude will pay ACEA SpA €460 million. Other commitments of €100 million relate to 
commitments assumed for M&A transactions in the Renewables segment. 
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Risk factors  

 

Financial risks 

The financial risk factors are based on guidelines issued by the Board of Directors of the parent 
company Eni S.p.A. in its role of providing guidance and setting risk limits, with the aim of 
standardising and centrally coordinating Eni's risk factor policies ("Guidelines for the management 
and control of risk factors"). The ‘Guidelines’ define for each financial risk the key components of the 
management and control process, such as the aim of the risk management, the valuation 
methodology, the structure of limits, the relationship model and the hedging and mitigation 
instruments. 

 

Market risk 

Market risk is the possibility that changes in commodity prices, interest rates or currency exchange 
rates will adversely affect the value of the Group's financial assets, liabilities or expected future cash 
flows. The Company actively manages market risk in accordance with the Eni ‘Guidelines’ indicated 
above, the ‘Guidelines’ approved by the company’s Board of Directors and internal procedures that 
provide a centralized model of handling finance, treasury and risk management transactions based 
on the Company's departments of operational finance: the parent company's (Eni SpA finance 
department and Banque Eni SA, which is subject to certain bank regulatory restrictions preventing 
the Group's exposure to concentrations of credit risk), and Eni Global Energy Markets SpA (EGEM) 
that is in charge to execute certain activities relating to commodity derivatives. In particular, Eni 
Corporate Finance guarantees coverage of the requirements and absorption of the financial 
surpluses of the Italian and foreign companies of the Plenitude Group. In addition, commodity 
derivatives are managed by the Energy Management unit, which operates on the basis of bilateral 
contracts with the Parent Company. In particular, all foreign exchange and derivative transactions of 
the Plenitude Group are centralized in Eni SpA and EGEM. Derivative contracts are stipulated by the 
Plenitude Group to optimize exposure to commodity price fluctuations and not for trading 
purposes. Plenitude monitors every activity in derivatives classified as risk-reducing (in particular, 
back- to-back activities, flow hedging activities, asset-backed hedging activities and portfolio- 
management activities) directly or indirectly related to covered industrial assets, so as to effectively 
optimize the risk profile to which Eni Plenitude is exposed or could be exposed. The framework 
defined by the ‘Guidelines’ provides that the valuation and control of market risk is performed on 
the basis of maximum tolerable levels of risk exposure defined in terms of: (i) limits of stop loss, 
which expresses the maximum tolerable amount of losses associated with a certain portfolio of 
assets over a pre-defined time horizon; (ii) revision strategy limits, which consist in the triggering of a 
revision process of the strategy in the event of exceeding the level of profit and loss given; and (iii) 
VaR which measures the maximum potential loss of the portfolio, given a certain confidence level 
and holding period, assuming adverse changes in market variables and taking into account the 
correlation among the different positions held in the portfolio. The policy is entrusted to a 
Commodity Risk Committee. 

 

Market risk – Exchange rate 

The exposure to foreign exchange risk stems from the company's operations in currencies other 
than the Euro, mainly the Kazakh tenge, US dollar, Australian dollar and British pound, and has the 
following impacts on the economic result due to the effect of the different significance of costs and 
revenues denominated in foreign currencies with respect to the time when the price conditions 
were defined (economic risk) and due to the effect of the conversion of trade or financial 
receivables/payables denominated in foreign currencies (transaction risk); on the financial 
statements the economic result and shareholders' equity due to the effect of the conversion of 
assets and liabilities of companies that prepare their financial statements in a functional currency 
other than the Euro. In general, an appreciation in the Kazakh tenge, British pound, Australian dollar 
or US dollar against the Euro has a positive effect on Plenitude’s operating profit and vice versa. The 
foreign exchange risk management policy is to minimize transactional exposures arising from 
foreign currency movements and to optimize exposures arising from commodity risk. Eni Plenitude 
does not undertake any hedging activity for risks deriving from the translation of foreign currency 
denominated profits or assets and liabilities of subsidiaries, which prepare financial statements in a 
functional currency other than euro, except for single transactions to be evaluated on a case-by-case 
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basis.  

A hypothetical positive or negative variation of 100 bps in the exchange rates of the currencies in 
which the Group operates would not have a significant impact on the net result and shareholders' 
equity for the financial years under review. 

 

Market risk – Interest rate 

Fluctuations in interest rates affect the market value of the company's financial assets and liabilities 
and the level of net financial expenses. The interest rate risk management policy is to minimize risk 
with the aim to achieve financial structure objectives.  

 

A hypothetical positive or negative variation of 100 bps in the interest rates for the company’s 
financial assets and liabilities would not have a significant impact on the net result and shareholders' 
equity for the financial years under review. 

 

Market risk - Commodities 

Commodity price risk is identified as the possibility that fluctuations in the price of natural gas and 
power produce significant changes in Plenitude’s operating margins, with an impact on the 
economic result. Commodity price risk arises from the fact that the indexations of renewable energy 
production withdrawal and purchase contracts may differ from those of sales contracts. Commodity 
risk exposure is characterised by a systematic risk management activity conducted based on 
risk/return assumptions by implementing one or more strategies and is subjected to specific risk 
limits (VaR and revision strategy limits). Plenitude manages risk in order to optimize core activities in 
view of achieving stable economic results. The Energy Management unit manages positions arising 
from indexation for sale using the flexibilities of purchase contracts and transferring any imbalances 
to Eni. With respect to renewable energy productions, the Route to Market and Energy 
Management units ensure the management of merchant positions from a risk/return perspective. 

Thus Plenitude uses derivatives traded on the organized markets MTF and OTF and derivatives 
traded over the counter (swaps, forward, contracts for differences and options on commodities) with 
the underlying commodities being gas and power, and the Power Purchase Agreement. Such 
derivatives are valued at fair value based on standard market valuation algorithms and market 
quotations/contributions provided by leading public infoproviders or by specific operators in the 
sector. VaR deriving from commodity risk exposures is measured daily based on a weighted 
historical simulation technique, with a 95% confidence level and a one-day holding period. 

In 2025, with regard to commodity price risk, VaR values ranged from a minimum of €0.5 million to a 
maximum of €5.3 million, with an average value of €1.5 million. 

 

Credit risk 

Credit risk is the potential exposure of the company to losses in case counterparties fail to perform 
or pay amounts due. Plenitude defined credit risk management policies consistent with the nature 
and characteristics of the counterparties of commercial transactions. 

Plenitude has adopted a model to quantify and control credit risk based on the evaluation of 
Expected Loss. This represents the probability of default and the capacity to recover credits in 
default that is estimated through the so-called Loss Given Default. 

Credit management is operated based on formal procedures for the assessment of commercial 
counterparties and the monitoring of credit exposures, including credit recovery activities and 
disputes. At the corporate level, general guidelines and methodologies are defined for the 
quantification and control of customer riskiness; in particular, the riskiness of commercial 
counterparties is assessed by means of an internal rating model that combines the various factors 
predictive of default deriving from profit and loss account variables, financial indicators, payment 
experiences and information from the main specialist info-providers. At the level of Eni Plenitude, 
these are expressed in policies for individual customers (for business customers) or clusters of 
customers (for retail customers). The trend of past due receivables and collection curves is 
constantly monitored. 
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Liquidity risk 

Liquidity risk is the risk that suitable sources of funding for the Group may not be available, or the 
Group is unable to sell its assets in the marketplace in order to meet short-term financial 
requirements and to settle obligations. The consequence of the occurrence of such an event is a 
negative impact on the economic result in the event that the company is forced to incur additional 
costs to meet its commitments or, as an extreme consequence, a situation of insolvency that 
jeopardises the company's ability to continue as a going concern.  

The aim of the Group’s risk management is to implement, as part of the ‘Financial Plan’, a financial 
structure which, in keeping with the business objectives, can ensure an adequate level of liquidity 
for the entire Group, minimizing the related opportunity cost, and can maintain a balance in terms 
of duration and composition of the debt. 

The Plenitude Group is entitled to access the financial resources granted by the Eni Group 
companies, according to the agreements in place with them. 

The following tables show the amounts of payments contractually due relating to financial debts, 
including payments for interest charges, as well as the time horizon of disbursements against trade 
and other payables. 

 

Expected payments for financial liabilities, trade and other payables 

The tables below summarize the Group main contractual obligations for financial debt and lease 
liability repayments, including expected payments for interest charges and liabilities for derivative 
financial instruments.  

 

(€ million) 2026 2027 2028 2029 2030
2031 and 

thereafter Total
31.12.2025
Non-current financial liabilities (including the current 
portion) 9 19 1,855 5 5 30 1,923 
Current financial liabilities 402 402 
Lease Liabilities 13 16 14 12 15 155 225 
Fair value of derivative financial instruments liabilities 398 52 19 14 13 53 549 

822 87 1,888 31 33 238 3,099 
Interest on finance debt 42 44 25 1 1 3 116 
Interest on lease liabilities 3 4 3 3 3 34 50 

(€ million) 2025 2026 2027 2028 2029
2030 and 

thereafter Total
31.12.2024
Non-current financial liabilities (including the current 
portion) 8 20 4 1,855 5 35 1,927 
Current financial liabilities 440 440 
Lease Liabilities 14 19 15 14 16 117 195 
Fair value of derivative financial instruments liabilities 433 31 9 5 4 9 491 

895 70 28 1,874 25 161 3,053 
Interest on finance debt 42 42 42 25 1 3 155 
Interest on lease liabilities 3 3 3 2 2 24 37 

Maturity year

Maturity year
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The table below presents the timing of the disbursements against trade and other payables.  

 

(€ million)

2026 2027-2030
2031 and 

thereafter Total
31.12.2025
Trade payables 1,456 1,456
Other payables and advances 1,762 1,762

3,218 0 0 3,218

2025 2026-2029
2030 and 

thereafter Total
31.12.2024
Trade payables 1,627 1,627
Other payables and advances 1,638 1,638

3,265 0 0 3,265

Maturity year

Maturity year

 

 

Other information on financial instruments 

The carrying amount of the financial instruments and the related economic and OCI effects are 
detailed below:  

 

(€ million)

Carrying 
amount

Profit and 
loss 

account
OCI

Carrying 
amount

Profit and 
loss 

account
OCI

Financial instruments at fair value with effect recognized in 
profit and loss account:
- Non-hedging and trading derivatives (a) (34) (72) (28) 73 
Receivables and payables and other assets/liabilities valued at 
amortized cost
- Trade receivables and other (b) 1,553 (128) 2,391 (160)
- Financing receivables  and other financial assets (c) 66 2 52 2 
- Trade and other payables (3,218) (3,265)
- Finance debt (d) (2,325) (63) (2,367) (73)
Net assets (liabilities) for hedging derivative contracts (e) (332) (66) (452) 107 (513) 654 

(d) Income or expense were recognized in the profit and loss account within "Finance income (expense)"  for €63 million of expenses (€73 million of 
expenses in 2024).

(e) Income or expense were recognized in the profit and loss account  within "Sales from operations" and "Purchase, services and other charges" for €66  
million of expenses (€513 million of expenses in 2024).

2025

(b) Income or expense were recognized in the profit and loss account  within "Net (impairment) reversals of trade and other receivables" as 
net impairment losses for €128 million (net impairment losses for €160 million in 2024).

Income (expense) 
recognized in

Income (expense) 
recognized in

(c) Income or expense were recognized in the profit and loss account within "Finance income (expense)"  for €2 million of income (€2 million in 2024).

(a) Income or expense were recognized in the profit and loss account within "Other operating income (expense)"  for €72 million of charges  (income of 
€73 million in 2024).

2024
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Legal Proceedings 

 

The Group is a party in a number of civil actions and administrative arbitral and other judicial 
proceedings arising in the ordinary course of business. Based on information available to date, and 
taking into account the existing risk provisions and that in some instances it is not possible to make 
a reliable estimate of contingency losses, the Group believes that the foregoing will likely not have a 
material adverse effect on the Group Consolidated Financial Statements. The most significant 
proceedings currently pending are provided in the following paragraphs. Unless otherwise 
indicated, these legal proceedings have not been provisioned because Eni Plenitude believes a 
negative outcome to be unlikely or because the amount of the provision cannot be estimated 
reliably. 

 

Proceedings concerning antitrust and/or consumer protection 

 
Eni Plenitude SpA Società Benefit (formerly Eni Gas e Luce SpA) - Proceedings (PS12460) of the 
Italian Antitrust Authority against Eni Plenitude for alleged unfair commercial practices in 
relation to renewal procedures 

On 10 August 2022, Article 3 of Italian Legislative Decree No. 115 of 9 August 2022, converted into Law 
No. 142 of 21 September 2022 (the so-called Decreto Aiuti bis) came into force, pursuant to which: “1. 
Until 30 April 2023 the effectiveness of any contractual clause allowing the power and natural gas 
supply company to unilaterally modify the general terms and conditions of the contract relating to 
the definition of the price is suspended, even if the counterparty's right of withdrawal is 
contractually recognized. 2. Until the same date referred to in paragraph 1, notices given for the 
aforementioned purposes before the date of entry into force of this decree shall be ineffective, 
unless the contractual changes have already been finalized.”  

On December 13, 2022, the Italian Antitrust Authority (AGCM) adopted a precautionary measure 
against Eni Plenitude and several other companies (Enel, Acea, etc.) for alleged unlawful unilateral 
modifications in the supply price of power and natural gas. In particular, the AGCM accuses the 
company of allegedly modifying the contractual clauses in breach of the rights provided for in art. 3 
of the “Decreto Aiuti bis”, a modification that, according to the AGCM, took place in a deceptive and 
aggressive manner. 
Plenitude launched an appeal against this measure on December 23, 2022, asking the Regional 
Administrative Court to adopt a precautionary measure to suspend the effectiveness of the 
contested measure immediately. 

On December 22, the Council of State adopted an order (partially) suspending the AGCM's measure 
against IREN in the context of a dispute concerning IREN, but with a similar subject matter.  

On December 30, the government adopted the so-called “Decreto Legge mille proroghe”, which 
ruled on the matter by affirming a principle substantially similar to the one that led the Council of 
State to adopt the aforementioned order.   

Also on December 30, 2022, AGCM (due to the aforementioned Council of State order) adopted a 
partial revocation measure against Eni Plenitude, partially replacing the previous measure (of 
December 13). The Authority has introduced a distinction between renewal letters sent "on the 
precise expiry date" of the previous economic conditions - which are deemed lawful - and renewal 
letters sent when the previous economic conditions were in a state of "extension" without a clear 
expiry date - which are instead deemed unlawful; this is because the extension of the economic 
conditions without a clear or predeterminable deadline would generate a continuing validity of the 
same, thus qualifying the renewal letter sent by the operators as a case of unilateral modification, 
suspended pursuant to Article 3 of the “Decreto Aiuti bis” until April 30, 2023. The Company is 
alleged to have engaged in precisely the latter conduct. 

Following the order of December 30, 2022, Plenitude filed a compliance report with the AGCM on 
January 16, 2023. On January 20, 2023, Plenitude also challenged this new measure on additional 
grounds. The hearing for the discussion on the merits of the appeal in question was held, together 
with the appeals of the other undertakings to which similar measures were addressed by the AGCM, 
on February 22, 2023. On May 17, 2023, the ruling of the Lazio Regional Administrative Court was 
published which upheld the appeals filed by Plenitude, annulling the contested precautionary 
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measures in their entirety. AGCM appealed to the Council of State against the ruling of the Regional 
Administrative Court on September 5, 2023 and Plenitude, in turn, filed a cross-appeal against a part 
of the ruling in which it was partially unsuccessful, i.e. the part in which the renewal activities carried 
out by Plenitude were qualified as ius variandi (even if the same is recognized as not precluded by 
Article 3 of the so-called “Decreto Aiuti bis”). In its judgment of December 10, 2024, the Council of 
State held that AGCM's appeal was inadmissible because, since the AGCM's final decision had been 
issued in the meantime, any effects of the precautionary measures challenged before the Council of 
State had already ceased to exist. 
In the meantime, on November 15, 2023, the AGCM adopted the final decision in the investigation, 
considering that it was not precluded from doing so by the aforementioned decision of the Regional 
Administrative Court. In this decision, the AGCM confirmed the argumentative framework on the 
aggressiveness of the practice, already contained in the Precautionary Measures (i.e. the renewal 
activities of the expired economic conditions carried out by Plenitude constituted a violation of 
Article 3 of the so-called “Decreto Aiuti bis” and therefore an aggressive unfair commercial practice) 
and consequently imposed a fine of €5 million on Plenitude. Plenitude paid the fine on December 11, 
2023 and prepared an appeal to the Lazio Regional Administrative Court against the decision in 
question, which it filed on January 15, 2024.   

In its judgement of November 18, 2024, the Lazio Regional Administrative Court annulled the 
AGCM's sanction measure, reaffirming the conclusions already reached in its judgement of May 17, 
2023 with regards to precautionary measures. In particular, in the view of the Regional 
Administrative Court of Lazio, the Decreto Aiuti Bis precluded only the unilateral modification of the 
“general terms and conditions” governing the setting of sales rates, but not the updating of 
Plenitude’s expired economic conditions, since such updating did not entail a change in the general 
terms and conditions of the contract.  

The appeal of the Lazio Regional Administrative Court's ruling, promoted by the AGCM, before the 
Council of State is currently pending. The discussion hearing was set for March 12, 2026. 

 
Eni Plenitude S.p.A. Società Benefit – Proceedings (PS12930) of the Italian Antitrust Authority 
against Eni Plenitude for alleged unfair commercial practices in relation to renewal 
procedures  

On March 13, 2025, officials of the Italian Antitrust Authority, assisted by military personnel from the 
Guardia di Finanza, appeared at the headquarters of Plenitude to communicate the launch of an 
investigation (PS12930) against the Company pursuant to the Consumer Code and to carry out a 
related inspection. 

The AGCM claims that, in the period June 2023 – November 2024, Plenitude would have “proceeded 
to renew the conditions of expiring contracts also with regards to consumers who did not receive 
prior notification of such changes, thereby preventing the latter from exercising their right of 
withdrawal” (a different issue from the alleged violations of the Decreto Aiuti bis referred to in the 
PS12460 proceeding). 

The Authority has asked the Company to send further documentation, in addition to that delivered 
during the inspection, giving time in this regard until April 2, 2025. The Company provided the 
information requested.  

On July 25, 2025, the Company submitted commitments in order to have the proceedings closed 
without investigation of the infringement and without imposition of the sanction. The 
commitments include both restitutive measures towards the customers concerned and the design 
of a new process for the management of the renewal procedure of the economic conditions of 
supply. On December 4, 2025, the final decision of the AGCM was notified, accepting the 
commitments submitted by the company. 

The proceeding is therefore concluded without investigation of the infringement and without 
imposition of any sanction against Plenitude. 

 
Eni Plenitude France SAS- Misleading commercial practices proceedings concerning door-to-
door sales 

On June 27, 2019, the headquarters of Eni Plenitude France SAS (hereinafter also EPF) were 
inspected by the Authority on the basis of an order of the Nanterre Court dated June 13, 2019, issued 
at the request of the Minister for the Economy and served on Eni Plenitude France SAS during the 
inspection. The proceedings concern the alleged violation of Articles 121-2 et seq. of the French 
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Consumer Code concerning misleading commercial practices in relation to door-to-door sales 
allegedly carried out directly or indirectly by Eni Plenitude France SAS. In particular, the sellers 
would introduce themselves to customers claiming to be checking the meters, without explaining 
the real commercial intent of their visit. The inspection concerned, in particular, the Company's 
employees involved in door-to- door sales. More than 275,000 documents were inspected. Between 
the end of September and the beginning of October 2019, the Authority summoned two employees 
of Eni Plenitude France SAS to a hearing to gather information and clarifications, in particular, on 
the documents collected during the inspection. With communications dated March 2025, the 
DGCCRF contested the events and proposed to close the proceedings with sanctions against EPF 
for a total of Euro 19.5 million, as well as additional non-monetary accessory commitments 
(publication on websites). 

On 10 June 2025, EPF sent its comments to the Authority, contesting the allegations made, pointing 
out, inter alia, the impossibility of fully exercising the right of defence due to the time that had 
elapsed (more than five years since the events) and emphasising, moreover, that in the meantime 
the company's organisation, management, internal procedures and control systems had been 
profoundly renewed. Currently, EPF is waiting for feedback. An allocation was made to the provision.  
 

 

Eni Plenitude France SAS – investigation by the Direction Départementale de la Protection des 
Populations (DDPP 92) 

Similar to what happened in Italy, there was also a sharp increase in gas and power prices in France 
in the second half of 2022 and at the beginning of 2023, caused by various factors, including the 
Russian-Ukrainian conflict and, with regard to France in particular, also by the unavailability of part 
of the nuclear power generation park. 

This market situation has been closely monitored by the French Authorities and has meant for Eni 
Plenitude France SAS, in addition to the implementation of the tariff shield established by the 
French Government, also the initiation on August 8, 2023 of an investigation by the Direction 
Départementale de la Protection des Populations (DDPP 92, the consumer protection authority in 
France) in relation to the application of the renewal of economic conditions of supply and the 
consequent tariff increases relating to the supply of electricity.   

At the end of February 2025, EPF received a proposal from the DDPP to close the investigation, 
which included a settlement fine of € 275,000 against EPF as well as additional non-monetary 
accessory commitments. The company has until March 24, 2025, to respond to the proposal (either 
by accepting it, rejecting it, or proposing adjustments to the envisaged commitments against it). 

EPF, after examining the terms of the settlement proposal in detail, chose to adhere to the third 
option, submitting detailed comments to the administration, in particular on the apparent 
disproportionate nature of the publication measures. Following these comments, the Authority 
submitted a new version of the settlement proposal on June 26, 2025. This maintains both the 
substantial content of the complaint (misleading commercial practices) and the amount of the fine 
(€275,000) unchanged, but introduces a significant change: the duration of the mandatory 
publication has been reduced from 60 to 30 days. 

On July 15, 2025, Eni Plenitude France SAS acceded to the settlement proposal formulated by DDPP 
92 in the context of a preliminary process concerning commercial practices. The total amount of 
€275,000 was paid in full. The publication measure provided for in the settlement was executed for 
30 days from September 1, 2025. The proceedings have been definitively concluded and there are no 
further liabilities or commitments for the company 
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Privacy and data protection proceedings 

 
Eni Plenitude SpA Società Benefit – Investigation by the Italian Personal Data Protection 
Authority in relation to Telemarketing and Telesales activities.  

In a request for information dated May 11, 2023, the Italian Personal Data Protection Authority 
(“Garante” or “Authority”) requested Plenitude provide information regarding personal data 
processing by Plenitude for promotional purposes.  

With replies dated May 29, 2023, June 9, 2023, and June 29, 2023, Plenitude provided the Authority 
with the requested information and, specifically, the information on the reports and complaints 
relating to telemarketing activities, indicating what had emerged during the internal investigation 
activities conducted and the outcome of the verifications. 

With a measure notified on December 28, 2023, the Authority informed Plenitude of the initiation of 
proceedings for the adoption of corrective measures. In this measure, in light of the findings during 
the preliminary process and the information provided by Plenitude, the Authority accused Plenitude 
of violations of Articles 5, par. 1, letter A), d) and f), and par. 2; art. 6, par. 1, letter A); art. 24 par. 1; art. 25 
and art. 28 of the GDPR, as well as art. 130, paragraphs 3 and 3-bis, of the Code. 

On February 12, 2024, Plenitude submitted pleadings and participated in the hearing within the 
procedural deadlines. 

On June 6, 2024, the Authority issued the corrective and sanctioning measure against Plenitude, 
which the Company was notified of on June 17, 2024.  

With the aforementioned measure, the Authority ordered Plenitude to pay the sum of Euro 
6,419,631.00, as well as to adopt the following corrective measures: prohibition of any further data 
processing of the reports and complainants; to send to some of the parties (about 650) affected by 
the telephone contacts subject to the proceedings, a briefing on the outcome of the same; 
preparation of appropriate measures to exclude that contracts generated by unlawful contacts can 
enter the company's assets; to communicate to the Authority, within 30 days from the notification of 
this measure, the initiatives taken to implement the measures imposed. In consideration of the 
corrective measures indicated by the Authority, Plenitude submitted a series of initiatives in 
compliance with the proceedings and, as provided for by the procedural rules on the Authority's 
measures in the event of payment of sanctions within 30 days from the communication of the 
measure, it paid the sanction imposed in a reduced measure, through the payment of half of the 
amount (equal to Euro 3,209,815.50), without filing an appeal. In relation to the commitments 
undertaken by the company in the relevant implementation deadlines, Plenitude completed the 
transmission to the Authority of the two Reports on the status of compliance of the 
implementations required by the commitments undertaken in the proceeding by the Company, 
sent on December 12, 2024, and December 12, 2025, respectively. It should be noted that with 
respect to the above communications, the Company has not received any observations or requests 
for specific clarifications from the Authority.  
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27 Revenue and other income 
The main ‘Revenue and other income’ items are detailed below. The reasons for the most significant 
changes are given in the ‘Financial Review' in the 'Management Report'. 

 

Sales from operations 

Sales from operations amount to €10,168 million (€10,178 million in 2024) and are broken down, net 
of inter-segment consolidation adjustments, as follows: 

(€ million) 2025 2024
Gas 4,872 4,868 
Power sold to end customers 4,143 4,402 
Power sold on the stock exchange 811 523 
Services and other 181 179 
Total Retail 10,007 9,972 

Renewables 120 178 
Electric mobility 41 28 

10,168 10,178  

 

The breakdown by geographic area is provided below: 

(€ million) 2025 2024
Italy 7,142 7,132 
France 1,679 1,798 
Iberian Peninsula 678 649 
Greece 593 518 
Slovenia 33 40 
United States of America 20 21 
Kazakhstan 19 19 
Australia 3 1 
Germany 1 

10,168 10,178  
 

Sales from operations are recognized, in accordance with IFRS 15, consistently with what is 
described in Note 1 - Significant accounting policies, estimates and judgements, under the heading 
Revenue from contracts with customers. 

Sales from operations with related parties are disclosed in Note 34 - Transactions with related 
parties. 
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Other income and revenues 

Other income and revenues amounted to €205 million (€211 million in 2024) and mainly consisted 
of the fees linked to tax credit disposal transactions for €68 million (€88 million in 2024), recovery of 
costs related to core business activities for €24 million (€26 million in 2024), GSE (Gestione Servizi 
Energetici) incentives for €34 million (€29 million in 2024), other services provided to distributors in 
France for €10 million (€10 million in 2024), income for time-barred and non-existence of payables 
for €30 million (€11 million in 2024), and insurance reimbursements for €2 million (€3 million in 
2024). 

Other income and revenues with related parties are disclosed in Note 34 - Transactions with related 
parties. 

 

28 Operating expenses 
 

Purchases, services and other charges 

 

(€ million) 2025 2024
Costs for raw, ancillary and consumable materials and goods 5,239 5,156 
Service costs 3,658 3,663 
Lease expense and other 12 11 
Net provisions for contingencies (37) 75 
Other expenses 114 155 

8,986 9,060 
less:
- capitalized direct costs associated with self-constructed assets - tangible assets (10) (32)
- capitalized direct costs associated with self-constructed assets - intangible assets (39) (30)

8,937 8,998  

 

Operating expenses amounted to €8,937 million. 

Costs for raw, ancillary and consumable materials and goods of €5,239 million mainly refer to 
purchases of natural gas and power and are substantially stable compared to 2024. 

Service costs mainly relate to gas and power transmission and distribution costs of €2,713 million 
(€2,680 million). 

Net utilizations of provisions for contingencies of €37 million (net increases in provisions of €75 
million in 2024) mainly related to net utilizations of provisions for litigation in France for €16 million, 
net utilizations of the provision for the purchase of carbon credit certificates not yet contracted for 
€19 million (increases in provisions of €33 million in 2024), the utilization of the provision to cover 
possible charges for repurchases of receivables towards Public Administration assigned to factors in 
previous years for €5 million, net of additions to the provision for credit risks for receivables related 
to tax deductions, energy efficiency bonuses, and similar receivables suspended by the Italian Tax 
Agency for €5 million and provision for risks following the closure of the AGCM investigation for €5 
million. 

Information relating to the net provisions for contingencies is provided in Note 21 – Provisions. 

Other expenses of €114 million (€155 million in 2024) mainly comprise the purchase of energy 
efficiency certificates in France for €57 million (€73 million in 2024), indirect taxes and duties for €25 
million (€28 million in 2024), charges on transactions, contractual penalties and compensation for 
€15 million (€18 million in 2024), the contribution for ARERA operation for €2 million (€2 million in 
2024) and donations of €1 million (€2 million in 2024). 
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Net (impairments) reversals of trade and other receivables  

 
(€ million) 2025 2024

Net (impairments) reversals of trade and other receivables
New or increased provisions (121) (156)

Net credit losses (88) (36)

Reversals 81 32 

(128) (160)  

 

Net (impairments) reversals of trade and other receivables of €128 million (€160 million in 2024) 
primarily relate to trade receivables from retail and business customers for natural gas and power 
sales. 

 

Payroll and related costs 

 

(€ million) 2025 2024
Wages and salaries 206 189 

Social security contributions 52 47 

Cost (income) related to employee benefit plans 3 0 

Other costs 13 11 

274 247 
less:

- capitalized direct costs associated with self-constructed assets - tangible assets (5) (1)

- capitalized direct costs associated with self-constructed assets - intangible assets (1) 0 

268 246  

 

Charges for employee benefit plans are analysed in Note 22 - Provisions for employee benefit. 

Other costs of €13 million mainly include charges for defined contribution plans. 

The €22 million increase in payroll and related costs is mainly related to the higher average 
workforce. 

Costs with related parties are disclosed in Note 34 - Transactions with related parties. 

 

Average number of employees 

The average number and breakdown by category of employees of companies included in the scope 
of consolidation is reported below:  

 

2025 2024
(number) Group Group 
Senior managers 78 86

Middle managers and white-collar workers 2,756 2,552

Blue-collar workers 35

2,834 2,673  
 

The average number of employees was calculated as the average between the number of 
employees by category at the beginning and at the end of the period.  
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The average number and breakdown by geographic area of employees of companies included in 
the scope of consolidation is reported below:  

 

(number) 2025 2024
Italy 1,899 1,818

Outside Italy 935 855

2,834 2,673  

 

Eni share-based incentive plans for senior managers 

The main terms of Eni share-based incentive plans for senior managers whose awards are in place at 
end of the financial year 2025 are shown below.  

Specifically, the Eni Shareholders' Meetings held on 13 May 2020 and 10 May 2023 approved the 
2020-2022 and 2023-2025 Long-Term Incentive Plans, respectively, which award up to a maximum 
of 20 million of treasury shares as part of the 2020-2022 Plan and 16 million of treasury shares as part 
of the 2023-2025 Plan.1 The Long-Term Incentive Plans provide for three grants of ordinary shares 
each (in 2020, 2021 and 2022, and in 2023, 2024 and 2025, respectively) and are intended for the Chief 
Executive Officer of Eni and for the senior managers of Eni and its subsidiaries who qualify as " senior 
managers deemed critical for the business", identified among those who are in charge of tasks 
directly linked to the Group results or of strategic interest to the business, including senior 
managers with strategic responsibilities. The Plans provide for the granting of Eni shares for no 
consideration to eligible senior managers after a three-year vesting period under the condition that 
they would remain in office until vested.  

The vesting characteristics of the Plans are similar and linked to the achievement of the objectives 
established by the Company in terms of financial results and, for the 2025 allocation, also balance 
sheet, appreciation of the shares compared to a group of Eni's competitors ("Peer Group") and 
certain environmental sustainability and emission reduction KPIs, in a percentage of 40%, 25% and 
35%, respectively, for the most recent share-based remuneration plan. In the past, the vesting of 
shares also included certain industrial objectives. 

Depending on the performance of the parameters mentioned above, the number of shares that will 
vest free of charge after three years may range between 0% and 180% of the initial award. 50% of the 
shares that will actually be allocated to each current beneficiary will be subject to a lock-up clause 
preventing their transfer for 2 years from the grant date. 

At the grant date the number of shares awarded to Group company employees was: (i) 137,673 
shares in 2025, with a weighted average fair value at the same date of €11.65 per share; (ii) 139,649 
shares in 2024, with a weighted average fair value at the same date of €9.39 per share; (iii) 132,971 Eni 
shares in 2023, with a weighted average fair value at the same date of €10.82 per share. 

The fair value was estimated by adopting specific valuation techniques regarding the different 
performance parameters provided by the plans (stochastic method), taking into account essentially 
the fair value of the Eni stock at the grant date (€15.930 for the 2025 award; €13.416 for the 2024 
award; €15.068 for the 2023 award), reduced by dividends expected along the vesting period (for 
which the yearly average impact compared to the value of the Eni share at the grant date is equal to 
7.1% for the 2025 award, 7.9% for the 2024 award and 6.8% for the 2023 award of the share price as at 
the grant date), considering the volatility of the stock (22.24% for the 2025 award; 21.8% for the 2024 
award; 28.4% for the 2023 award), the forecasts relating to the trend of the performance parameters, 
as well as the lower value attributable to the shares considering the lock-up clause. 

The costs related to the Long-Term Incentive Plan amounted to about €2 million (€2 million in 2024) 
with counterpart in equity reserves.  

 

 
1 The Eni Shareholders' Meeting held on 14 May 2025, approved certain amendments to the 2023-2025 Long-
Term Incentive Plan, which impacts exclusively on the 2025 allocation and essentially concern the remodulation 
of the structure and weights of the targets, adjusted in relation to the evolution of Eni's strategies, as well as 
aligned with stakeholders' interests and industry best practices. 
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Employee Stock Ownership Plan 

The Eni Shareholders' Meeting held on 15 May 2024 authorised the adoption of an Employee Stock 
Ownership Plan with the aim of strengthening motivation and retention across the Company and 
participation in the growth of corporate value, in line with the interests of the shareholders. The Plan 
provides for three annual awards in the period 2024-2026 intended for employees of Eni and its 
subsidiaries.  

For 2025, Eni has awarded share-based compensations for no consideration to employees in Italy (as 
in 2024) and abroad, a three-year lock-up period applies to each award.  

At the grant date (November 27, 2025), a total of 308,395 shares were granted by Eni to employees of 
Eni Plenitude SpA Società Benefit and its subsidiaries, and 250,346 shares were granted in 2024 
(November 27, 2024). 

Costs related to the Employee Stock Ownership Plan, recognised with counterpart in equity 
reserves, amounted to €1 million in 2025 and €0.1 million in 2024.  

 

Compensation of key management personnel 

Compensation paid by the Group to key management personnel in the financial year ending on 31 
December 2025 amounted to €6.89 million. 

 

Compensation of Directors and Statutory Auditors of Eni Plenitude SpA 

Compensation of Directors amounted to €205,000 in 2025 and €184,000 in 2024. Compensation of 
Statutory Auditors amounted to €121,680 in 2025 and €136,240 in 2024. 

 

Compensation included emoluments and social security benefits due for the office as Director or 
Statutory Auditor held at the parent company Eni Plenitude or other Group subsidiaries, which was 
recognized as a cost to Plenitude, even if not subject to personal income tax.  
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Depreciation, amortization and impairments 

(€ million) 2025 2024
Depreciation and amortization:
- tangible assets 140 134 

- intangible assets 293 272 

- right-of-use assets 17 18 

450 424 
Impairment losses (reversals):
- tangible assets 7 (4)

- intangible assets

7 (4)

457 420  

Depreciation of tangible assets amounted to €140 million and increased by €6 million due to higher 
depreciation related to electric charging components associated with Plenitude On the Road EV 
charging points. The entry in operation of new plants in the Renewables segment was offset by the 
completion of depreciation of other plants. 

Amortization of intangible assets essentially relates to customer portfolios acquisition costs of €177 
million (€159 million in 2024), intellectual property rights of €44 million (€45 million in 2024), 
concessions, licenses and trademarks of €58 million (€57 million in 2024) and work on assets under 
concession of €4 million (€4 million in 2024). 

Impairments relate to plant and machinery for €7 million. 
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29 Financial income (expense) 
 

The analysis of financial income (expense) was as follows: 

 

(€ million) 2025 2024

Finance income (expense)
Finance income 11 68 

Finance expense (164) (126)

Income (expense) from derivative financial instruments 68 (43)

(85) (101)  

 

The analysis of financial expenses was as follows: 

 
(€ million) 2025 2024

Finance income (expense) related to net borrowings
- Interest and other expense due to banks and other financial institutions (61) (71)

- interests on lease liabilities (6) (6)

- Interest from banks 4 5

(63) (72)

Exchange differences (78) 14

Income (expense) from derivative financial instruments 68 (43)

Other finance income (expense) (12) 0

(85) (101)  
 

Interest and other expense due to banks and other financial institutions of €61 million refer to 
interest expense and other expenses on loans with Eni for €54 million (€54 million in 2024) and with 
third-party banks for €7 million (€17 million in 2024). The reduction in interest and other expense 
due to banks and other financial institutions was the result of lower average debt and lower rates. 

Other net financial expenses mainly consisted of factoring charges of €27 million (€13 million in 
2024), interest on security deposits of €3 million (€4 million in 2024), accretion discount of €2 
million, offset by interest income on trade receivables of €11 million (€13 million in 2024) and 
capitalised financial expenses of €6 million (€3 million in 2024). 

Information about leases is disclosed in Note 12 – Right-of- use assets and lease liabilities. 

Financial income (expense) with related parties is disclosed in Note 34 - Transactions with related 
parties. 
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30 Income (expense) from investments 
 

Share of profit (loss) from equity-accounted investments 

(€ million) 2025 2024

Share of profit from equity-accounted investments 7 8

Share of loss from equity-accounted investments (40) (55)

(33) (47)  

 

Net losses from equity-accounted investments amounted to €33 million (€47 million in 2024) and 
mainly related to the equity accounting of the investment held in Vårgrønn AS for €35 million 
(arising from the start-up phase of its main investee companies) and Hergo Renewables SpA for €3 
million, partially offset by profits recognised in GreenIT SpA for €3 million and in Novis Renewables 
Holdings Llc for €2 million. 

 

Other gain (loss) from investments 

 

(€ million) 2025 2024

Net gain (loss) on disposals 1 

Other net income (expense) 5 12 

5 13  

 

Other net income from investments for the year 2025 mainly relates to the effects of the fair value 
“remeasurement” of interests previously held in Evogy Srl whose control was acquired during 2025. 

 

31 Income taxes 
 

Income taxes can be broken down as follows: 

 
(€ million) 2025 2024
Current taxes in Italian subsidiaries 160 193

Current taxes in subsidiaries outside Italy 5 9 

165 202 
Net deferred taxes in Italian subsidiaries:

- deferred tax expense (12) (14)

- deferred tax income (4) 1 

(16) (13)
Net deferred taxes in subsidiaries outside Italy:

- deferred tax expense 24 (11)

- deferred tax income (31) 8 

(7) (3)
142 186  

In 2023, with Legislative Decree 209/2023 implementing EU Directive 2022/2523, Italy enacted the 
Pillar Two Model Rules, effective from 1 January 2024. The Pillar Two Rules aim to ensure that large 
multinational companies (that meet certain parameters) are subject to a minimum level of income 
tax in each jurisdiction in which they operate. The application of the Pillar Two Rules did not have 
any impact on Plenitude in either 2024 or 2025. 
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The reconciliation between the theoretical tax charge calculated by applying the Italian IRES tax rate 
of 24% and the effective tax charge is the following:  

 

(€ million) 2025 2024
Profit (loss) before taxation 396 501 
Theoretical tax rate (Ires) (%) 24% 24%

Theoretical income taxes 95 120 
Increase (decrease) resulting from:

- higher (lower) tax charges related to subsidiaries outside Italy 3 3 

- impact pursuant to impairment of deferred tax assets and recalculation of tax rates (4) 1 

- theoretical Italian regional income tax (Irap) related to Italian companies 30 36 

- tax effects related to previous years (1) (1)

- tax effects on investments 14 17 

- taxable and non-deductible taxes 8 12 

-impact of taxation of intragroup dividends (6) (9)

- impact pursuant to foreign tax effects of Italian entities 2 3 

- other adjustments 1 4 

47 66 
Effective tax charge 142 186   
 

32 Earnings per share 
 

Basic earnings per share are calculated by dividing the profit for the financial year attributable to Eni 
Plenitude by the weighted average number of its shares issued and outstanding during the period. 

 

(€ million) 2025 2024
Profit (loss) attributable to Eni Plenitude  (€ million) 252 312 

Weighted average number of shares outstanding 1,270,979,716 1,233,918,865 

Earnings (loss) per share  (€ per share) 0.20 0.25  

 

Diluted earnings per share is the same as basic earnings per share because there are no financial 
instruments with potential dilutive effects. 
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33 Segment information and information by geographic area 
 

Segment information 

 

Eni Plenitude’s management considered that the decision-making processes for allocating 
resources and the financial and industrial performance appraisal will be carried out at the level of 
the Group’s three business lines. Therefore, in order to comply with the provisions of the 
international reporting standard that regulates the segment reporting (IFRS 8), the reportable 
segments are broken down as follows: 

Retail: (i) purchase and sale of gas to end customers on the free market and the protected market 
(to residential customers and business customers); (ii) purchase and sale of power to end customers 
on the free market (to residential customers and business customers); (iii) offer of energy solutions; 

Renewables: production and sale of power from renewable sources, in particular wind and solar; 

Electric mobility: installation and management of charging columns and supply of electric mobility 
services to drivers of electric vehicles.  

Segment information presented to the CEO (i.e. the Chief Operating Decision Maker, according to 
IFRS 8) includes the underlying elements of revenue, operating profit, investments and financial 
items relating inter alia to directly attributable assets and liabilities. 

 



130                  Management Report / Consolidated Financial Statements / Annexes 

 

 

  

The main segment information of the operating segments reported to the CEO is set out below.  

(€ million) Retail Renewables Electric Mobility Total

2025

Sales from operations including intersegment sales 10,182 269 41 10,492

less: intersegment sales (175) (149) (324)

Sales from operations 10,007 120 41 10,168

Operating profit (loss) 613 (41) (63) 509

Net provisions contingencies 30 7 37

Depreciation and amortization (262) (161) (27) (450)

Impairments of tangible, intangible and right-of-use assets (7) (7)

Reversals of tangible and intangible assets

Write-offs (1) (1) (2)

Share of profit (loss) from equity-accounted investments (33) (33)

Identifiable assets (a) 6,630 5,875 1,092 13,597

Unallocated assets (b) 2,188

 - of which equity-accounted investments 1,139

Identifiable liabilities (a) 5,031 492 52 5,575

Unallocated liabilities (b) 4,260

Capital expenditure in tangible and intangible assets 315 380 69 764

2024

Sales from operations including intersegment sales 10,084 389 39 10,512

less: intersegment sales (112) (211) (11) (334)

Sales from operations 9,972 178 28 10,178

Operating profit (loss) 677 13 (54) 636

Net provisions contingencies (71) (4) (75)

Depreciation and amortization (243) (163) (18) (424)

Impairments of tangible, intangible and right-of-use assets (1) (1)

Reversals of tangible and intangible assets 5 5

Write-offs (1) (1) (2)

Share of profit (loss) from equity-accounted investments (47) (47)

Identifiable assets (a) 8,014 4,667 1,046 13,727

Unallocated assets (b) 2,030

 - of which equity-accounted investments 1,018

Identifiable liabilities (a) 5,722 263 45 6,030

Unallocated liabilities (b) 3,753

Capital expenditure in tangible and intangible assets 264 547 78 889

(a) Include assets/liabilities directly associated with the generation of operating profit.

(b) Include assets/liabilities not directly associated with the generation of operating profit.
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Sales from operations by geographic area: 

 

(€ million) Retail Renewables
Electric 
Mobility Total

2025
Italy 7,085 17 40 7,142
France 1,667 12 1,679
Iberian Peninsula 629 49 678
Greece 593 593
Slovenia 33 33
Germany 1 1
Kazakhstan 19 19
United States of America 20 20
Australia 3 3

10,007 120 41 10,168
2024

Italy 7,036 68 28 7,132
France 1,786 12 1,798
Iberian Peninsula 592 57 649
Greece 518 518
Slovenia 40 40
Kazakhstan 21 21
United States of America 19 19
Australia 1 1

9,972 178 28 10,178  
 

Identifiable assets and capital expenditure by geographic area are as follows: 

 

(€ million) Italy Rest of Europe America Asia Australia Total

2025
Identifiable assets (a) 8,593 4,200 621 133 50 13,597
Capital expenditure in tangible and intangible assets 284 446 33 1 764

2024
Identifiable assets (a) 9,856 3,008 657 156 50 13,727
Capital expenditure in tangible and intangible assets 287 496 103 3 889  
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34 Transactions with related parties 
 

In the ordinary course of its business, Eni Plenitude enters into transactions regarding: 

a. purchase/supply of goods and services and the provision of financing with the parent 
company Eni and with other group companies; 

b. purchase/supply of goods and services to subsidiaries controlled by the Italian Government; 

c. contributions to non-profit entities with the aim to develop solidarity, culture and research 
initiatives and contributions paid to pension funds and FISDE. 

Transactions with related parties were conducted in the interest of the Company and are related to 
the ordinary course of the Company’s business. 

 

Trade and other transactions and balances with related parties 

2025 
(€ million)

Company name

Receivables 
and other 

assets
Payables and 

other liabilities

Derivative 
assets

Derivative 
liabilities

Guarantees

Parent company
Eni SpA 40 492 145 319 3,362 17 (59)

40 492 145 319 3,362 17 (59)
Eni Group companies
Eni Australia Ltd 1 
Eni Corporate University SpA 1 3 
Eni Global Energy Markets SpA e UK Branch 1 7 30 105 52 (14)
 Eni Insurance SpA 1 2 
Eni International Resources Limited e Italian Branch 1 2 
Eni Insurance Designated Activity Co 2 
Banque Eni SA 1 
Eni Petroleum Co Inc 1 2 
EniProgetti SpA 1 2 
Eni Rewind SpA 5 
EniServizi SpA 1 4 
Enilive SpA 2 1 5 
Eni Mediterranea Idrocarburi SpA 2 9 
EniBioCh4in SpA 1 
EniMoov SpA 1 5 
Raffineria di Milazzo ScpA 1 
Versalis SpA 1 
Versalis France SAS 3 11 
Others (*) 1 1 2 2 

17 16 30 105 72 33 (14)
Eni Associates Companies
Saipem Group 2 
Var Energi ASA 1 
Vårgrønn AS 1 
Costiero Gas Livorno SpA 1 

1 4 0
Plenitude associates and joint ventures
GreenIT Eolica 1 Srl 1 20 
GreenIT SpA 2 
Mangistau Renewables BV 15 
Hergo Montalto Srl 5 
 2 16 25 0
Entities controlled by the Government
Enel Group 1 123 564 4 
Fincantieri Group 1 
Ferrovie dello stato Group 4 33 
Italgas Group 2 190 713 7 
Poste Italiane Group 1 9 15 8 
Sace Group 3 
Snam Group 1 22 
Terna Group 3 40 161 (27)
GSE - Gestore Servizi Energetici 25 30 1,134 852 
Monte dei Paschi di Siena 21 
Others (*) 1 1 

37 416 2,588 901 0

Pension funds, foundations and other related entities 2 

Total 97 940 175 424 6,049 955 (73)

(*) Each individual amount included herein was lower than €1 million.

31.12.2025 2025

Costs Revenue

Other 
operating 
income 

(expense)
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2024 

(€ million)

Company name

Receivables 
and other 

assets
Payables and 

other liabilities

Derivative 
assets

Derivative 
liabilities

Guarantees

Parent company
Eni SpA 9 686 449 370 3,556 16 68

9 686 449 370 3,556 16 68
Eni Group companies
Eni Corporate University SpA 1 2 
Eni Espana Comercializadora de Gas SA 1 
Eni Global Energy Markets SpA and UK Branch 4 2 117 84 240 2
Eni Insurance Designated Activity Co 2 3 
Eni International Resources Ltd 1 
Eni Petroleum Co Inc 1 2 
EniProgetti SpA 2 
Eni Rewind SpA 4 
EniServizi SpA 1 5 
Enilive SpA 3 13 
Eni Mediterranea Idrocarburi SpA 1 9 
EniMoov SpA 1 4 
Raffineria di Milazzo ScpA 1 
Petroven Srl 1 
Versalis SpA 1 
Versalis France SAS 2 11 
Other (*) 1 2 2 

17 9 117 84 259 38 2
Eni Associates Companies
Saipem Group 1 
Var Energi ASA 1 

1 1 0
Plenitude associates and joint ventures
GreenIT Eolica 1 Srl 2 15 
GreenIT SpA 3 (2)

3 2 13 0
Entities controlled by the Government
Enel Group 1 128 737 3 
Fincantieri Group 2 
Ferrovie dello stato Group 3 16 
Italgas Group 1 186 610 5 
Poste Italiane Group 7 16 
Sace Group 6 
Snam Group 2 21 
Terna Group 38 86 185 84 
GSE - Gestore Servizi Energetici 40 42 882 573 
Monte dei Paschi di Siena 35 
Other (*) 1 

85 490 2,431 704 

Pension funds, foundations and other related entities 1 

Total 115 1,187 566 454 6,260 759 70

(*) Each individual amount included herein was lower than €1 million.

31.12.2024 2024

Costs Revenue

Other 
operating 
income 

(expense)

 
 

The most significant transactions with the parent company Eni SpA, other group companies and 
joint ventures concerned: 

- contracts with Eni SpA for the purchase of gas and power commodities, primary logistics, 
commodity derivatives, the provision of wide-ranging centralized services and lease of office 
buildings; 
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- contracts with other Eni Group companies (Eni SpA, Eni Mediterranea Idrocarburi SpA, 
Enimoov SpA, Enilive SpA, Enibioch4in Quadruvium Srl Società Agricola, Versalis France, 
Costiero Gas Livorno SpA, Saipem Group, etc.) for the supply of gas and power for 
offices/plants and for other operational services; 

- contract with Eniservizi SpA for the management of services relating to buildings, archives 
and personnel; 

- commodity derivative with Eni Global Energy Markets SpA and its UK branch; 

- personnel recruitment services from Eni International Resources Ltd and its Italian branch; 

- contracts for the purchase of power from Hergo Montalto Srl and GreenIT Eolica 1 Srl; 

- contracts with Eni Corporate University SpA for personnel training; 

- contracts for plant design with Eniprogetti SpA; 

- contract for power transmission services with Versalis SpA. 

The most significant transactions with entities controlled by the Italian Government concerned: 

- the acquisition of gas distribution services from the Italgas group on the basis of tariffs 
established by the Italian Regulatory Authority for Energy, Networks and Environment 
(ARERA); 

- the acquisition of power distribution services from the Enel group on the basis of tariffs set by 
the Italian Regulatory Authority for Energy, Networks and Environment (ARERA); 

- acquisition of domestic power transmission service and sale and purchase of power for 
granting the system balancing based on prices referred to the quotations of the main energy 
commodities with Terna group; 

- the sale and purchase of power, gas and environmental certificates from GSE – Gestore Servizi 
Energetici; 

- the purchase of mailing services and the sale of gas and power commodities to the Poste 
Italiane group; 

- payables related to the assignment (by partners) of receivables from Eni Plenitude SpA 
related to the deferred payment of tax credits accrued under the Ecobonus and Superbonus 
measures with the MPS Group; 

- trade payables to suppliers who transferred their receivables to the SACE Group; 

- the supply of office gas and power for the companies of the Italgas, Snam, Fincantieri and 
Ferrovie dello Stato groups. 
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Financing transactions and balances with related parties 

2025 

 
(€ million)

Company name

Receivables Payables Guarantees
Finance 
expense

Proventi 
finanziari

Income (expense) 
from derivative 

financial 
instruments

Other income 
from 

investments

Parent company 
Eni SpA 185 2,169 1,213 59 3 68 

185 2,169 1,213 59 3 68 0
Plenitude associates and joint ventures
Bettercity SpA 4
Hergo Renewables SpA 38 10 2 
Hergo Renewables España SL 3
Novis Renewables Holding Llc 8
Vårgrønn AS 137

38 162 2 0
Eni Group companies
Banque Eni 3

3 0 0 0 0 0 0
Entities controlled by the Government
Cassa Depositi e Prestiti Group 52 2

0 52 0 2 0 0 0
Total 226 2,221 1,375 61 5 68 0

(*) Each individual amount included herein was lower than €1 million.

31.12.2025 2025
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2024 

 

(€ million)

Company name

Receivables Payables Guarantees
Finance 
expense

Proventi 
finanziari

Income (expense) 
from derivative 

financial 
instruments

Other income 
from 

investments

Parent company 
Eni SpA 86 2,233 1,270 60 4 (38)

86 2,233 1,270 60 4 (38) 0
Plenitude associates and joint ventures
Bettercity SpA 4
Hergo Renewables SpA 31 10 2 
Hergo Renewables España SL 3
Novis Renewables Holding Llc 8
Vårgrønn AS 52

31 77 2 0
Eni Group companies
Eni Petroleum Co Inc 21
Banque Eni 1

0 0 21 1 0 0 0
Entities controlled by the Government
Cassa Depositi e Prestiti Group 53 3

0 53 0 3 0 0 0
Total 117 2,286 1,368 64 6 (38) 0

(*) Each individual amount included herein was lower than €1 million.

31.12.2024 2024

 

 

The most significant transactions with the parent company, other Eni group companies and State 
subsidiaries concern: 

- the guarantees issued on behalf of Eni Plenitude to cover any failure to meet contractual 
obligations assumed in relation to the distribution of natural gas and the unsecured 
guarantees issued to cover any failure to meet contractual obligations assumed in relation to 
the distribution of power as detailed in Note 26 - Guarantees, commitments and risks;  

- guarantees issued to the Vårgrønn Group mainly in connection with the investment in the 
Dogger Bank offshore wind project; 

- the guarantees issued by Eni Petroleum Co Inc. to cover any failure to perform or pay 
amounts due in relation to contractual obligations of the investee companies of Eni New 
Energy US Inc; 

- current account and financing relationships with Eni SpA and Banque Eni SA as part of the 
centralized treasury processes; 

- the financings received from the Cassa Depositi e Prestiti mainly for the construction of 
charging infrastructure for electric vehicles; 

- the financing granted to Hergo Renewables SpA for the construction of a photovoltaic plant 
in Italy. 
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Impact of transactions or positions with related parties on the balance sheet, 
economic results, and cash flows 

 

The impact of positions with related parties on the balance sheet accounts consisted of the 
following: 

 

(€ million)

Total
Related 

parties
Impact 

 % Total
Related 

parties
Impact 

 %

Cash and cash equivalents 321 188 59% 255 85 33%
Other current financial assets 25 7 28% 25 12 48%
Trade and other receivables 1,553 78 5% 2,391 110 5%
Other current assets 1,734 174 10% 1,849 533 29%
Other non-current financial assets 41 31 76% 27 20 74%
Other non-current assets 1,689 20 1% 2,414 38 2%
Short-term finance debt 402 314 78% 440 374 85%
Current portion of long-term debt 9 7 78% 8 8 100%
Trade and other payables 3,218 915 28% 3,265 1,162 36%
Other current liabilities 840 399 48% 875 427 49%
Long-term finance debt 1,914 1,900 99% 1,919 1,904 99%
Other non-current liabilities 1,950 50 3% 2,558 52 2%

31.12.2025 31.12.2024

 

 

The impact of transactions with related parties on the profit and loss account consisted of the 
following: 

 

(€ million)

Total
Related 

parties
Impact 

 % Total
Related 

parties
Impact 

 %

Sales from operations 10,168              919                   9% 10,178 729 7%
Other income and revenues 205                  36 18% 211 30 14%
Purchases, services and other charges (8,937) (6,047) 68% (8,998) (6,259) 70%

Payroll and related costs (268) (2) 1% (246) (1) 0%
Other operating income (expense) (72) (73) 101% 73 70 96%

Finance income 11 5 45% 68 6 9%
Finance expense (164) (61) 37% (126) (64) 51%

Income (expense) from derivative financial instruments 68 68 100% (43) (38) 88%

2025 2024
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Main cash flows with related parties are provided below: 

 

(€ million) 2025 2024
Revenue and other income 955 759
Costs and other expenses (6,047) (6,259)
Other operating income (expense) (73) 70
Net change in trade and other receivables and payables and other assets and 
liabilities 223 (176)
Net interests (61) (64)
Net cash provided by operating activities (5,003) (5,670)
Investments (271) (146)
Net change in payables and receivables in relation to investments 8 0
Net cash used in investing activities (263) (146)
Change in net finance debt 162 (87)
Net cash used in financing activities 162 (87)
Total financial flows to related parties (5,104) (5,903)  

 

The impact of cash flows with related parties is shown in the summary table below: 

 

(€ million)

Total
Related 
parties

Impact     
% Total

Related 
parties

Impact     
%

Net cash provided by operating activities 1,196 (5,003) n.s. 916 (5,670) n.s.

Net cash used in investing activities (1,214) (263) 22% (1,388) (146) 11%

Net cash used in financing activities 126 162 129% 448 (87) -19%

2025 2024
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35 Other information about investments2 
 

Information on consolidated subsidiaries with significant non-controlling interests 

Total equity attributable to non-controlling interests as at 31 December 2025 was €46 million (€52 
million at 31 December 2024), of which €27 million was attributable to 49% of the share capital of 
Adriaplin doo, €9 million to 5.64% of the share capital of Brazoria HoldCo Llc, €7 million to 4.55% of 
Corazon Tax Equity Partnership Llc, €2 million to 6.10% of Kellam Tax Equity Partnership Llc and €1 
million to 40% of Eni Plenitude Technical Services Colombia SAS. 

 

Changes in the ownership interest without loss of control 

In 2025, the residual non-controlling interests of the subsidiary Eni Plenitude France SAS were fully 
acquired. 

In 2024, the non-controlling interests of the subsidiaries Xenon SAS and Eni Plenitude Investment 
Spain Slu were acquired fully. 

 

Principal joint arrangements and associates as of December 31, 2025 

Company name Registered office Country of operation Segment 
% ownership 

interest
% voting 

rights
Joint ventures
GreenIT SpA San Donato Milanese (MI) Italy Renewables 51.00 51.00

Vårgrønn AS Stavanger (Norway) Norway Renewables 65.00 65.00

2024 SOL XV Llc Wilmington (United States of America) United States of America Renewables 37.98 37.98

Bateria II Llc Wilmington (United States of America) United States of America Renewables 33.92 33.92

Hergo Renewables SpA Milan Italy Renewables 65.00 65.00

2023 Sol IX Llc Wilmington (United States of America) United States of America Renewables 73.50 73.50

2022 Sol VII Llc Wilmington (United States of America) United States of America Renewables 75.25 75.25

Mangistau Renewables BV Amsterdam (Netherlands) Netherlands Renewables 51.00 51.00

2024 SOL XVI Llc Wilmington (United States of America) United States of America Renewables 32.07 32.07

Associates
Bluebell Solar Class A 
Holdings II Llc

Wilmington (United States of America) United States of America Renewables 99.00 100.00

Novis Renewables Holdings 
Llc 

Wilmington (United States of America) United States of America Renewables 49.00 49.00
 

 

 
 

2 Investments in subsidiaries, joint arrangements and associates as of 31 December 2025 are presented in the 
annex ‘List of companies owned by Eni Plenitude SpA Società Benefit as of 31 December 2025’, which forms an 
integral part of these notes. 
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The economic and financial data for each investment in a significant joint venture3, with reference to 
the values included in the IFRS financial statements of the investee companies, are shown below:  

 

(€ million)

GreenIT SpA Vårgrønn AS 2024 Sol XV Llc 2023 Sol IX Llc 2022 Sol VII Llc Bateria II Llc

Current assets 33 42 6 13 7 
- of which cash and cash equivalents 20 25 5 10 4 
Non-current assets 256 1,161 263 376 139 155 
Total assets 289 1,203 269 389 146 155 
Current liabilities 14 27 1 156 2 
- current financial liabilities 14 
Non-current liabilities 601 91 55 73 
- non-current financial liabilities 597 
Total liabilities 14 628 92 211 75 0 
Equity 275 575 177 178 71 155 
Group’s % of the investment 51% 65% 38% 74% 75% 34%
Book value of the investment 140 374 67 131 53 53 
Revenue and other operating income 17 20 8 
Operating expenses (5) (15) (11) (6) (2)
Other operating income (expense)
Depreciation, amortization and impairments (1) (6) (10) (4)
Operating profit (loss) (5) (16) 0 4 2 0 
Finance income (expense) (34) (4) (2)
Income (expense) from investments 9 (4)
Profit (loss) before income taxes 4 (54) 0 0 0 0 
Income taxes 1 
Net profit (loss) 5 (54) 0 0 0 0 
Other comprehensive income (1) (42) (21) (24) (9) (6)
Total comprehensive income 4 (96) (21) (24) (9) (6)
Net profit (loss) attributable to the Group 3 (35) 0 0 0 0 

Dividends received from the joint venture 1 1 1 

2025

 

 

 
3 Book value of the investment in the Consolidated Financial Statements exceeding €50 million. 
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(€ million)

GreenIT SpA Vårgrønn AS 2023 Sol IX Llc 2022 Sol VII Llc

Current assets 12 180 4 4 
- of which cash and cash equivalents 6 169 
Non-current assets 216 1,092 436 162 
Total assets 228 1,272 440 166 
Current liabilities 11 11 177 2 
- current financial liabilities 1 
Non-current liabilities 636 61 83 
- non-current financial liabilities 2 59 18 
Total liabilities 11 647 238 85 
Equity 217 625 202 81 
Group’s % of the investment 51% 65% 74% 75%
Book value of the investment 111 406 149 61 
Revenue and other operating income 20 10 
Operating expenses (4) (17) (6) (3)
Other operating income (expense)
Depreciation, amortization and impairments (1) (10) (3)
Operating profit (loss) (4) (18) 4 4 
Finance income (expense) 0 (33) (3) (2)
Income (expense) from investments 8 (6)
Profit (loss) before income taxes 4 (57) 1 2 
Income taxes 1 
Net profit (loss) 5 (57) 1 2 
Other comprehensive income (2) 26 8 3 
Total comprehensive income 3 (31) 9 5 
Net profit (loss) attributable to the Group 3 (37) 1 2 

Dividends received from the joint venture 9 3 

2024
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The economic and financial data for each investment in a significant associate4, with reference to 
the values included in the IFRS financial statements of the investee companies, are shown below:  

 

(€ million)

 Novis Renewables 
Holdings Llc 

Bluebell Solar Class 
A Holdings II Llc

Current assets 26 7 

- of which cash and cash equivalents 21 5 

Non-current assets 218 108 

Total assets 244 115 

Current liabilities 4 1 

- current financial liabilities

Non-current liabilities 105 52 

- non-current financial liabilities 79 

Total liabilities 109 53 

Equity 135 62 

Group’s % of the investment 49% 99%

Book value of the investment 67 62 

Revenue and other operating income 27 7 

Operating expenses (8) (3)

Other operating income (expense)

Depreciation, amortization and impairments (8) (4)

Operating profit (loss) 11 0 

Finance income (expense) (6) (1)

Income (expense) from investments

Profit (loss) before income taxes 5 (1)

Income taxes

Net profit (loss) 5 (1)

Other comprehensive income (18) (8)

Total comprehensive income (13) (9)

Net profit (loss) attributable to the Group 2 (1)

Dividends received from the associate 1 

2025

 

 

 
4 Book value of the investment in the Consolidated Financial Statements exceeding €50 million. 
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(€ million)

 Novis Renewables 
Holdings Llc 

Bluebell Solar Class 
A Holdings II Llc

Current assets 30 4 

- of which cash and cash equivalents 24 2 

Non-current assets 260 127 

Total assets 290 131 

Current liabilities 5 1 

- current financial liabilities

Non-current liabilities 133 58 

- non-current financial liabilities 123 16 

Total liabilities 138 59 

Equity 152 72 

Group’s % of the investment 49% 99%

Book value of the investment 74 72 

Revenue and other operating income 33 6 

Operating expenses (14) (3)

Other operating income (expense)

Depreciation, amortization and impairments (9) (4)

Operating profit (loss) 10 (1)

Finance income (expense) (4) (1)

Income (expense) from investments

Profit (loss) before income taxes 6 (2)

Income taxes

Net profit (loss) 6 (2)

Other comprehensive income 9 4 

Total comprehensive income 15 2 

Net profit (loss) attributable to the Group 3 (2)

Dividends received from the associate 2 1 

2024
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36 Significant non-recurring events and operations 
There were no significant non-recurring events or operations in 2025.  

 

37 Positions or transactions deriving from atypical and/or unusual 
operations 

In 2025, there were no positions or transactions deriving from atypical and/or unusual operations.  

 

38 Subsequent events 
For other significant events, please refer to the corresponding section of the Management Report. 

 

39 Public contributions - Italian law no. 124/2017 and subsequent 
modifications 

Under Art. 1, paragraphs 125-bis and 126, of the Italian Law No. 124/2017 and subsequent 
modifications, the disclosures about (i) assistances received by Eni Plenitude SpA Società Benefit 
and its consolidated subsidiaries from Italian public authorities and entities with the exclusion of 
listed public controlled companies and their investee companies; (ii) contributions granted by Eni 
Plenitude SpA Società Benefit and by its fully consolidated subsidiaries to companies, persons and 
public and private entities, are provided below. 

The consolidated disclosure takes into account: (i) grants received from Italian public entities/state 
bodies; and (ii) grants made by Eni Plenitude SpA Società Benefit and Group subsidiaries5. 

The following disclosure requirements do not apply to: (i) incentives/subventions granted to all those 
entitled in accordance with a general assistance aid scheme; (ii) consideration in exchange for 
supplied goods/services, including sponsorships; (iii) reimbursements and indemnities paid to 
persons engaged in professional and orientation trainings; (iv) continuous training contributions to 
companies granted by inter-professional funds established in the legal form of association; (v) 
membership fees for the participation to industry trade and territorial associations, as well as to 
foundations or similar organizations, which perform activities linked with the Company's business; 
(vi) costs incurred with reference to social projects linked to the capital expenditure of the Company. 

Assistances are identified on a cash basis6. 

The disclosure includes assistance equal to or exceeding €10,000, even though they are granted 
through several payments by the same entity during 2025. Under Art. 1, paragraph 125-quinquies of 
Law No. 124/2017, for received contributions, please refer to the information included in the Italian 
State Aid Register, prepared in accordance with Article 52 of the Italian Law No. 234 of December 24, 
2012.  

Granted contributions provided herein are mainly referred to foundations, associations and other 
entities for reputational purposes, donations and support for charitable and solidarity initiatives: 

 

Beneficiary
Amount paid 

(€)
Eni Foundation 700,000 
Fondazione Banco dell’energia Ente Filantropico per Fondazione Banco Alimentare ETS 416,771 
Fondazione Banco dell’energia Ente Filantropico/Associazione Croce Rossa Italiana ODV 180,000 

 

 
5 The following disclosures do not include assistance granted by foreign subsidiaries to foreign beneficiaries. 

6 In case of non-monetary economic benefits, the cash basis must be assumed substantially referring to the year 
in which the benefit was enjoyed. 
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Independent Auditor’s Report on the Consolidated Financial 
Statements 
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Annex to the notes on Consolidated Financial Statements of Eni 
Plenitude SpA Società Benefit as of December 31, 2025 
 

INVESTMENTS OWNED BY ENI PLENITUDE SPA SOCIETÀ BENEFIT AS OF 
DECEMBER 31, 2025 

In accordance with the provisions of art. 38 and 39 of Legislative Decree 127/1991 and Consob 
communication no. DEM/6064293 of 28 July 2006, the lists of subsidiaries, associates and joint 
arrangements of Eni Plenitude SpA Società Benefit as of 31 December 2025 are provided below. 

For each company, the following information is indicated: name, registered office, operational 
headquarters, capital, shareholders and percentages of ownership; for consolidated companies, the 
consolidated percentage attributable to Eni Plenitude is indicated; for unconsolidated companies 
owned by consolidated companies, the valuation method is indicated.  

The footnote contains an indication of the shareholdings with shares listed on regulated markets in 
Italy or other countries of the European Union, the percentage of voting due at the ordinary 
shareholders' meeting if different from that of ownership. The currency codes shown in the lists 
comply with the International Standard ISO 4217. 
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Eni Plenitude SpA Società Benefit Milan Italy  EUR 855.555.556 Eni SpA
Third parties

70,00
30,00  

 
As of December 31, 2025, the breakdown of the companies owned by Eni Plenitude SpA Società 
Benefit is provided in the tables below: 
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Evogy Srl Società Benefit Seriate (BG) Italy  EUR 11.785,71 Evolvere Venture SpA 100,00 Eq.

Evolvere Venture SpA Milan Italy  EUR 50.000 Plen. En. Serv. SpA 100,00 100,00 F.C.

Plenitude Energy Services SpA Milan Italy  EUR 1.130.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Tate Srl Milan Italy  EUR 408.509,29 Eni Plenitude SpA SB 100,00 Eq.  
 
 
(*) F.C. = full consolidation; Eq. = equity-accounted 
(†) = joint arrangements 
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Adriaplin Podjetje za distribucijo zemeljskega 
plina doo Ljubljana

Ljubljana
(Slovenia)

Slovenia  EUR 12.956.935 Eni Plenitude SpA SB
Third parties

51,00
49,00

51,00
49,00

F.C.

Enera Conseil SAS Levallois-Perret
(France)

France  EUR 9.690 Eni Plenitude France SAS 100,00 100,00 F.C.

Eni Plenitude Iberia SLU Santander
(Spain)

Spain  EUR 3.192.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Eni Plenitude France SAS
(ex Eni Gas & Power France SA)

Levallois-Perret
(France)

France  EUR 51.393.573 Eni Plenitude SpA SB 100,00 100,00 F.C.

Gas Supply Company Thessaloniki-Thessalia SA Thessaloniki
(Greece)

Greece  EUR 13.761.788 Eni Plenitude SpA SB 100,00 100,00 F.C.
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Agrikroton Srl - Società Agricola Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Alirsila Srl Milan Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 Eq.

Atis Floating Wind Srl Milan Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 Eq.

Enerkall Srl Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Eni Plenitude Miniwind Srl Cesena (FC) Italy  EUR 50.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Eni Plenitude Renewables Italy SpA Milan Italy  EUR 9.296.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Eni Plenitude Società Agricola Bio Srl Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Eni Plenitude Solar II Srl Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Eni Plenitude Storage Italy Srl Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Fotovoltaica Pietramontecorvino Srl Cesena (FC) Italy  EUR 100.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

FV4P Srl Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Gemsa Solar Srl Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

GPC Due Srl Cesena (FC) Italy  EUR 12.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Green Parity Srl Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Krimisa Floating Wind Srl Milan Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 Eq.

Lugo Società Agricola Srl Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Messapia Floating Wind Srl Milan Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 Eq.

Società Agricola Casemurate Srl Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Società Agricola Forestale Pianura Verde Srl Cesena (FC) Italy  EUR 100.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Società Agricola L'Albero Azzurro Srl Cesena  (FC) Italy  EUR 100.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Timpe Muzzunetti 2 Srl Cesena (FC) Italy  EUR 2.500 Eni Plen. Ren. Italy SpA
Third parties

70,00
30,00

70,00
30,00

F.C.

Wind Salandra Srl Cesena (FC) Italy  EUR 100.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

 
 
(*) F.C. = full consolidation; Eq. = equity-accounted 
(†) = joint arrangements 
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Aleria Solar SAS Bastia
(France)

France  EUR 100 Eni Plen. Op. Fr. SAS 100,00 100,00 F.C.

Almazara Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Alpinia Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plen. Ren. Lux. Sàrl 100,00 100,00 F.C.

Argenta Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Argon SAS Argenteuil
(France)

France  EUR 180.000 Eni Plen. Op. Fr. SAS 100,00 100,00 F.C.

Armadura Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Athies-Samoussy Solar PV1 SAS Argenteuil
(France)

France  EUR 68.000 Krypton SAS 100,00 100,00 F.C.

Athies-Samoussy Solar PV2 SAS Argenteuil
(France)

France  EUR 40.000 Krypton SAS 100,00 100,00 F.C.

Athies-Samoussy Solar PV3 SAS Argenteuil
(France)

France  EUR 36.000 Krypton SAS 100,00 100,00 F.C.

Athies-Samoussy Solar PV4 SAS Argenteuil
(France)

France  EUR 14.000 Xenon SAS 100,00 100,00 F.C.

Athies-Samoussy Solar PV5 SAS Argenteuil
(France)

France  EUR 14.000 Xenon SAS 100,00 100,00 F.C.

Atlante Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Azursol Est SAS Levallois-Perret
(France)

France  EUR 500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Azursol Sud SAS Levallois-Perret
(France)

France  EUR 500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Belle Magiocche Solaire SAS Bastia
(France)

France  EUR 10.000 Eni Plen. Op. Fr. SAS 100,00 100,00 F.C.

Boceto Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Brazoria Class B Member Llc Dover - Delaware
(USA)

USA  USD 1.000 Eni New Energy US Inc 100,00 100,00 F.C.

Brazoria County Solar Project Llc Dover - Delaware
(USA)

USA  USD 1.000 Brazoria HoldCo Llc 100,00 100,00 F.C.

Brazoria HoldCo Llc Dover - Delaware
(USA)

USA  USD 183.915.813 Brazoria Class B
Third parties

94,36
5,64

94,36
5,64

F.C.

Brown Chapel Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

BT Kellam Solar Llc Austin - Texas 
(USA)

USA  USD 1.000 Kellam Tax Eq. Partn. 100,00 100,00 F.C.

Burlington Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Cattlemen Class A Llc Dover - Delaware
(USA)

USA  USD 1 Eni New Energy US Inc 100,00 100,00 F.C.

Centrale Eolienne de la Verte Epine SAS Levallois-Perret
(France)

France  EUR 1.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Eolienne de l'Orvin SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Eolienne des Ailes de Foulzy SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Eolienne de Viersat SAS Levallois-Perret
(France)

France  EUR 200.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Eolienne du Pays entre Madon et Moselle 
SAS

Levallois-Perret
(France)

France  EUR 100.000 Plen. Zephyr France SAS
Third parties

91,00
9,00

91,00
9,00

F.C.

Centrale Eolienne la Garenne SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Eolienne Largeasse SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Eolienne le Mont de Malan SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Eolienne les Hauts Chemins SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Eolienne Neo Avel SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Eolienne Terrajeaux SAS Levallois-Perret
(France)

France  EUR 1.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

 
 
(*) F.C. = full consolidation; Eq. = equity-accounted 
(†) = joint arrangements 
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Centrale Photovoltaique de Mer SAS Levallois-Perret
(France)

France  EUR 100 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Antugnac 2 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Prod. France SAS 100,00 100,00 F.C.

Centrale Solaire Arue 1 SAS Levallois-Perret
(France)

France  EUR 9.616 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Arue 2 SAS Levallois-Perret
(France)

France  EUR 1.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Arue 3 SAS Levallois-Perret
(France)

France  EUR 9.616 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Cessieu Nord Isere SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Corbas 1 SAS Levallois-Perret
(France)

France  EUR 5.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Corbas 3 SAS Levallois-Perret
(France)

France  EUR 5.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Helys SAS Levallois-Perret
(France)

France  EUR 10.000 Plen. Zephyr France SAS
Third parties

60,00
40,00

60,00
40,00

F.C.

Centrale Solaire le Bernardan 2 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Prod. France SAS 100,00 100,00 F.C.

Centrale Solaire les Huchanes SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Prod. France SAS 100,00 100,00 F.C.

Centrale Solaire Morcenx 1 SAS Levallois-Perret
(France)

France  EUR 1.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Morcenx 2 SAS Levallois-Perret
(France)

France  EUR 1.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Morhange 2 SAS Levallois-Perret
(France)

France  EUR 5.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 6 SAS Levallois-Perret
(France)

France  EUR 10.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 8 SAS Levallois-Perret
(France)

France  EUR 5.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 9 SAS Levallois-Perret
(France)

France  EUR 5.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 10 SAS Levallois-Perret
(France)

France  EUR 5.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 11 SAS Levallois-Perret
(France)

France  EUR 8.340 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 12 SAS Levallois-Perret
(France)

France  EUR 1.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 18 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 19 SAS Levallois-Perret
(France)

France  EUR 4.250 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 20 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 21 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 24 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 26 SAS Levallois-Perret
(France)

France  EUR 4.311 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 28 SAS Levallois-Perret
(France)

France  EUR 4.762 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 31 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 34 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 38 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 43 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Orion 50 SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Prod. France SAS 100,00 100,00 F.C.

Centrale Solaire Poullignac SAS Levallois-Perret
(France)

France  EUR 2.890 Plen. Zephyr France SAS
Third parties

86,51
13,49

86,51
13,49

F.C.

Centrale Solaire Saint Avit SAS Levallois-Perret
(France)

France  EUR 5.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Centrale Solaire Valenciennes Aerodrome SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

 
 
(*) F.C. = full consolidation; Eq. = equity-accounted 
(†) = joint arrangements 
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Centrales Solaires Delta SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Zephyr France SAS 100,00 100,00 F.C.

Chapitel Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Chimney Creek Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Corazon Energy Class B Llc Dover - Delaware
(USA)

USA  USD 100 Eni New Energy US Inc 100,00 100,00 F.C.

Corazon Energy Llc Dover - Delaware
(USA)

USA  USD 100 Corazon Tax Eq. Part. Llc 100,00 100,00 F.C.

Corazon Energy Services Llc Dover - Delaware
(USA)

USA  USD 100 Eni New Energy US Inc 100,00 100,00 Eq.

Corazon Tax Equity Partnership Llc Dover - Delaware
(USA)

USA  USD 170.949.366 Corazon En. Class B Llc
Third parties

95,45
4,55

95,45
4,55

F.C.

Cornisa Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Daviess County Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Delta Stockage SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Prod. France SAS
Third parties

70,00
30,00

70,00
30,00

F.C.

Eagle Springs Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Ekain Renovables SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plen. T. S. Spain 100,00 100,00 F.C.

Emery Bull Creek Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Energías Ambientales de Outes SLU Madrid
(Spain)

Spain  EUR 643.451,49 Eni Plenitude SpA SB 100,00 100,00 F.C.

Eni New Energy US Holding Llc Dover - Delaware
(USA)

USA  USD 100 Eni New Energy US Inc
Eni New Energy US Inv.Inc

99,00
1,00

99,00
1,00

F.C.

Eni New Energy US Inc Dover - Delaware
(USA)

USA  USD 100 Eni Plenitude SpA SB 100,00 100,00 F.C.

Eni New Energy US Investing Inc Dover - Delaware
(USA)

USA  USD 1.000 Eni New Energy US Inc 100,00 100,00 F.C.

Eni Plenitude Investment Colombia SAS Bogotà
(Colombia)

Colombia  COP 1.010.840.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Eni Plenitude Investment Spain SLU Madrid
(Spain)

Spain  EUR 100.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Eni Plenitude Operations France SAS Argenteuil
(France)

France  EUR 1.116.489,72 Eni Plen. Ren. Lux. Sàrl 100,00 100,00 F.C.

Eni Plenitude Renewables Australia Pty Ltd
(ex Eni New Energy Australia Pty Ltd)

Perth
(Australia)

Australia  AUD 4 Eni Plenitude SpA SB 100,00 100,00 F.C.

Eni Plenitude Renewables Batchelor Pty Ltd
(ex Eni New Energy Batchelor Pty Ltd)

Perth
(Australia)

Australia  AUD 1 Eni Plen Ren Aus. Pty Ltd 100,00 100,00 F.C.

Eni Plenitude Renewables France SAS Argenteuil
(France)

France  EUR 51.000 Eni Plen. Ren. Lux. Sàrl 100,00 100,00 F.C.

Eni Plenitude Renewables Hellas Single Member 
SA

Athens
(Greece)

Greece  EUR 61.227.464 Eni Plenitude SpA SB 100,00 100,00 F.C.

Eni Plenitude Renewables Holding BV
(ex Eni Energy Solutions BV)

Amsterdam
(Netherlands)

Netherlands  EUR 20.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Eni Plenitude Renewables Katherine Pty Ltd
(ex Eni New Energy Katherine Pty Ltd)

Perth
(Australia)

Australia  AUD 1 Eni Plen Ren Aus. Pty Ltd 100,00 100,00 F.C.

Eni Plenitude Renewables Luxembourg Sàrl Luxembourg
(Luxembourg)

Luxembourg  EUR 10.253.560 Eni Plenitude SpA SB 100,00 100,00 F.C.

Eni Plenitude Renewables Manton Dam Pty Ltd
(ex Eni New Energy Manton Dam Pty Ltd)

Perth
(Australia)

Australia  AUD 1 Eni Plen Ren Aus. Pty Ltd 100,00 100,00 F.C.

Eni Plenitude Renewables Spain SLU Madrid
(Spain)

Spain  EUR 22.232 Eni Plenitude SpA SB
Eni Plen. Ren. Lux. Sàrl
Energías Amb. de Outes

63,67
30,05

6,28

63,67
30,05

6,28

F.C.

Eni Plenitude Rooftop France SAS Argenteuil
(France)

France  EUR 40.000 Eni Plen. Ren. Lux. Sàrl 100,00 100,00 F.C.

Eni Plenitude Technical Services Colombia SAS Bogotà
(Colombia)

Colombia  COP 1.000.000 Eni Plen. Ren. Italy SpA
Third parties

60,00
40,00

60,00
40,00

F.C.

 
 
 
 
 
(*) F.C. = full consolidation; Eq. = equity-accounted 
(†) = joint arrangements 
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Eni Plenitude Technical Services Romania Srl Cluj-Napoca 
(Romania)

Romania  RON 4.400 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Eni Plenitude Technical Services Spain SLU Madrid 
(Spain)

Spain  EUR 3.000 Eni Plen. Ren. Italy SpA 100,00 100,00 F.C.

Eolica Cuellar de la Sierra SLU Madrid 
(Spain)

Spain  EUR 110.999,77 Eni Plen. Inv. Spain SLU 100,00 100,00 F.C.

Eoliennes Chemin Vert SAS Levallois-Perret
(France)

France  EUR 5.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Eoliennes Courcome SAS Levallois-Perret
(France)

France  EUR 5.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

Estanque Redondo Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plen. Ren. Lux. Sàrl 100,00 100,00 F.C.

Five Mile Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Flat Bayou Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Fortaleza Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Fotovoltaica Fotozar 5 SLU Madrid
(Spain)

Spain  EUR 7.616 Eni Plen. Ren. Spain SLU 100,00 100,00 F.C.

Fotovoltaica Fotozar 6 SLU Madrid
(Spain)

Spain  EUR 7.545 Eni Plen. Ren. Spain SLU 100,00 100,00 F.C.

Garita Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Golden Acres Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Granville Invest SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Guajillo Energy Storage Llc Dover - Delaware
(USA)

USA  USD 100 Eni New Energy US H. Llc 100,00 100,00 F.C.

Hanks Crossing Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Holding Lanas Solar Sàrl Argenteuil
(France)

France  EUR 100 Eni Plen. Op. Fr. SAS 100,00 100,00 F.C.

Huisache BESS Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 Eq.

Huisache Solar Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Inveese SAS Bogotà
(Colombia)

Colombia  COP 100.000.000 Eni Plen. Inv. Colombia
Third parties

75,00
25,00

75,00
25,00

F.C.

Kellam Solar Class B Llc Dover - Delaware
(USA)

USA  USD 1 Eni New Energy US Inc 100,00 100,00 F.C.

Kellam Tax Equity Partnership Llc Dover - Delaware
(USA)

USA  USD 37.931.763 Kellam Solar Class B
Third parties

93,90
6,10

93,90
6,10

F.C.

Killington SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Krypton SAS Argenteuil
(France)

France  EUR 180.000 Eni Plen. Op. Fr. SAS 100,00 100,00 F.C.

Ladronera Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Lanas Solar SAS Argenteuil
(France)

France  EUR 100 Holding Lanas Solar Sàrl 100,00 100,00 F.C.

Lone Pine Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Maristella Directorship SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plen. Ren. Spain SLU 100,00 100,00 F.C.

Membrio Solar SLU Lodosa
(Spain)

Spain  EUR 3.000 Eni Plen. Ren. Lux. Sàrl 100,00 100,00 F.C.

Miburia Trade SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plen. T. S. Spain 100,00 100,00 F.C.

Muddy Creek Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Olea Solar SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plen. Ren. Lux. Sàrl 100,00 100,00 F.C.

Parc Eolien des Avaloirs SAS Levallois-Perret
(France)

France  EUR 6.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

 
 
 
 
 
(*) F.C. = full consolidation; Eq. = equity-accounted 
(†) = joint arrangements 



 
Eni Plenitude / Annual Report 2025           159 

 
C

o
m

p
an

y 
n

am
e

R
e

g
is

te
re

d
 o

ff
ic

e

C
o

u
n

tr
y 

o
f 

o
p

e
ra

ti
o

n

C
u

rr
e

n
cy

S
h

ar
e

 C
ap

it
al

S
h

ar
e

h
o

ld
e

rs

%
 O

w
n

e
rs

h
ip

%
 E

q
u

it
y 

ra
ti

o

C
o

n
so

li
d

at
io

n
 o

r
va

lu
at

io
n

 m
e

th
o

d
 (*

)

Plenitude Kazakhstan Llp
(ex Arm Wind Llp)

Astana 
(Kazakhstan)

Kazakhstan  KZT 48.175.700.00
0

Eni Plen. Ren. Hold. BV 100,00 100,00 F.C.

Plenitude Production France SAS Levallois-Perret
(France)

France  EUR 2.500 Eni Plenitude SpA SB 100,00 100,00 F.C.

Plenitude Zephyr France SAS Levallois-Perret
(France)

France  EUR 2.500 Plen. Prod. France SAS 100,00 100,00 F.C.

Plumlee SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

POP Solar SAS Argenteuil
(France)

France  EUR 1.000 Eni Plen. Ren. Lux. Sàrl 100,00 100,00 F.C.

Quiver River Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Renopool 1 SLU Madrid
(Spain)

Spain  EUR 3.015 Eni Plen. Ren. Spain SLU 100,00 100,00 F.C.

Richwood Invest SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB 100,00 100,00 F.C.

Sandrini 100 Class B Member Llc Dover - Delaware
(USA)

USA  USD 1 Eni New Energy US Inc 100,00 100,00 F.C.

Sandrini 200 Class B Member Llc Dover - Delaware
(USA)

USA  USD 1 Eni New Energy US Inc 100,00 100,00 F.C.

Sandrini BESS Class B Member Llc Dover - Delaware
(USA)

USA  USD 1 Eni New Energy US Inc 100,00 100,00 F.C.

SASU PV Les Poulettes SAS Levallois-Perret
(France)

France  EUR 5.000 Plen. Zephyr France SAS 100,00 100,00 F.C.

SKGRPV1 Single Member Private Company Athens
(Greece)

Greece  EUR 87.600 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV2 Single Member Private Company Athens
(Greece)

Greece  EUR 79.600 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV3 Single Member Private Company Athens
(Greece)

Greece  EUR 77.600 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV4 Single Member Private Company Athens
(Greece)

Greece  EUR 76.600 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV5 Single Member Private Company Athens
(Greece)

Greece  EUR 177.600 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV6 Single Member Private Company Athens
(Greece)

Greece  EUR 188.300 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV7 Single Member Private Company Athens
(Greece)

Greece  EUR 349.000 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV8 Single Member Private Company Athens
(Greece)

Greece  EUR 157.200 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV9 Single Member Private Company Athens
(Greece)

Greece  EUR 167.200 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV12 Single Member Private Company Athens
(Greece)

Greece  EUR 131.000 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV13 Single Member Private Company Athens
(Greece)

Greece  EUR 175.100 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV14 Single Member Private Company Athens
(Greece)

Greece  EUR 53.601.900 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV15 Single Member Private Company Athens
(Greece)

Greece  EUR 99.000 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV16 Single Member Private Company Athens
(Greece)

Greece  EUR 132.000 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV17 Single Member Private Company Athens
(Greece)

Greece  EUR 210.200 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV19 Single Member Private Company Athens
(Greece)

Greece  EUR 791.400 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

SKGRPV20 Single Member Private Company Athens
(Greece)

Greece  EUR 89.200 Eni Plen. Renew. Hellas 100,00 100,00 F.C.

South Triangle Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Tallahatchie Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Tantalio Renovables SLU Madrid
(Spain)

Spain  EUR 3.000 Eni Plen. Ren. Spain SLU 100,00 100,00 F.C.

Timber Road Blue Harvest Class A Llc Dover - Delaware
(USA)

USA  USD 1 Eni New Energy US Inc 100,00 100,00 F.C.

Turner Creek Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Watertown Energy Llc Dover - Delaware
(USA)

USA  USD 10 Eni New Energy US H. Llc 100,00 100,00 F.C.

Wind Grower SLU Ourense
(Spain)

Spain  EUR 593.000 Eni Plen. T. S. Spain 100,00 100,00 F.C.

Wind Hero SLU Ourense
(Spain)

Spain  EUR 563.000 Eni Plen. T. S. Spain 100,00 100,00 F.C.

Xenon SAS Argenteuil
(France)

France  EUR 1.500.100 Eni Plen. Op. Fr. SAS 100,00 100,00 F.C.

 
 
 
(*) F.C. = full consolidation; Eq. = equity-accounted 
(†) = joint arrangements 
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Plenitude On The Road Srl
(ex Be Charge Srl)

Milan Italy  EUR 500.000 Eni Plenitude SpA SB 100,00 100,00 F.C.
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RETAIL 

ITALY 

 

C
o

m
p

an
y 

n
am

e

R
e

g
is

te
re

d
 o

ff
ic

e

C
o

u
n

tr
y 

o
f 

o
p

e
ra

ti
o

n

C
u

rr
e

n
cy

S
h

ar
e

 C
ap

it
al

S
h

ar
e

h
o

ld
e

rs

%
 O

w
n

e
rs

h
ip

%
 E

q
u

it
y 

ra
ti

o

C
o

n
so

li
d

at
io

n
 o

r
va

lu
at

io
n

 m
e

th
o

d
 (*

)

Bettercity SpA Bergamo Italy  EUR 4.050.000 Eni Plenitude SpA SB
Third parties

50,00
50,00

Eq.
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ITALY 
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GreenIT SpA (†) San Donato Milanese (MI) Italy  EUR 50.000 Eni Plenitude SpA SB
Third parties

51,00
49,00

Eq.

Hergo Renewables SpA (†) Milan Italy  EUR 50.000 Eni Plenitude SpA SB
Third parties

65,00
35,00

Eq.

Siel Agrisolare Srl (†) Cesena (FC) Italy  EUR 10.000 Eni Plen. Ren. Italy SpA
Third parties

51,00
49,00

Eq.

 
 
OUTSIDE ITALY 
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2022 Sol VII Llc (†) Wilmington - North 
Carolina
(USA)

USA  USD 84.683.532 Timber Road Blue Harvest
Third parties

75,25
24,75

Eq.

2023 Sol IX Llc (†) Wilmington - North 
Carolina
(USA)

USA  USD 210.182.466 Cattlemen Class A Llc
Third parties

73,50
26,50

Eq.

2024 Sol XVI Llc (†) Wilmington - North 
Carolina
(USA)

USA  USD 114.884.420 Sandrini 100 Class B Llc
Third parties

32,07
67,93

Eq.

2024 Sol XV Llc (†) Wilmington - North 
Carolina
(USA)

USA  USD 207.554.932 Sandrini 200 Class B Llc
Third parties

37,98
62,02

Eq.

 
 
(*) F.C. = full consolidation; Eq. = equity-accounted 
(†) = joint arrangements 
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2025 Bateria II Llc (†) Wilmington - North 
Carolina
(USA)

USA  USD 182.800.002 Sandrini BESS Class B Llc
Third parties

33,92
66,08

Eq.

Bluebell Solar Class A Holdings II Llc Wilmington - North 
Carolina
(USA)

USA  USD 82.351.634 Eni New Energy US Inc
Third parties

99,00
1,00

Eq.

Clarensac Solar SAS Fuveau
(France)

France  EUR 25.000 Eni Plen. Op. Fr. SAS
Third parties

40,00
60,00

Eq.

EnerOcean SL (†) Malaga
(Spain)

Spain  EUR 493.320 Eni Plenitude SpA SB
Third parties

37,70
62,30

Eq.

Evacuación San Serván 400 SL (†) Madrid
(Spain)

Spain  EUR 3.000 Renopool 1 SLU
Third parties

68,77
31,23

Eq.

Grijota Renovables SL Madrid
(Spain)

Spain  EUR 3.000 Fotovoltaica Fotozar 6
Fotovoltaica Fotozar 5
Third parties

8,67
8,66

82,67

Eq.

Guillena 400 Promotores SL (†) Seville
(Spain)

Spain  EUR 3.000 Almazara Solar SLU
Atlante Solar SLU
Chapitel Solar SLU
Fortaleza Solar SLU
Garita Solar SLU
Third parties

6,99
6,99
6,99
6,99
6,99

65,05

Eq.

Guillena Nivel II SL (†) Madrid
(Spain)

Spain  EUR 6.010 Atlante Solar SLU
Chapitel Solar SLU
Almazara Solar SLU
Fortaleza Solar SLU
Garita Solar SLU
Third parties

9,99
9,99
9,98
9,98
9,98

50,08

Eq.

Infraestructuras Renovables de Entrenúcleos SL (†) Madrid
(Spain)

Spain  EUR 3.000 Killington SLU
Granville Invest SLU
Plumlee SLU
Richwood Invest SLU
Third parties

12,24
12,23
12,23
12,23
51,07

Eq.

Infraestructuras San Serván SET 400 SL (†) Madrid
(Spain)

Spain  EUR 90.000 Renopool 1 SLU
Third parties

42,31
57,69

Eq.

Instalaciones San Serván II 400 SL (†) Madrid
(Spain)

Spain  EUR 11.026 Renopool 1 SLU
Third parties

52,38
47,62

Eq.

Mangistau Renewables BV (†) Amsterdam
(Netherlands)

Netherlands  USD 80.822.000 Eni Plen. Ren. Hold. BV
Third parties

51,00
49,00

Eq.

Novis Renewables Holdings Llc Wilmington - North 
Carolina
(USA)

USA  USD 100 Eni New Energy US Inc
Third parties

49,00
51,00

Eq.

Novis Renewables Llc (†) Wilmington - North 
Carolina
(USA)

USA  USD 100 Eni New Energy US Inc
Third parties

50,00
50,00

Eq.

Parc Tramuntana SL (†) Cerdanyola Del Valles 
(Spain)

Spain  EUR 3.500 Eni Plenitude SpA SB
Third parties

50,00
50,00

Eq.

Parque Eolico Marino La Janda SL (†) Madrid
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB
Third parties

50,00
50,00

Eq.

Parque Eolico Marino Nordes SL (†) La Coruña
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB
Third parties

50,00
50,00

Eq.

Parque Eolico Marino Tarahal SL (†) Las Palmas De Gran 
Canaria

Spain  EUR 3.000 Eni Plenitude SpA SB
Third parties

50,00
50,00

Eq.

POW - Polish Offshore Wind-Co Sp zoo (†) Warsaw
(Poland)

Poland  PLN 5.000 Eni Plen. Ren. Hold. BV
Third parties

95,00
5,00

Eq.

Promotores Caparacena 400 SL Madrid
(Spain)

Spain  EUR 3.000 Ladronera Solar SLU
Boceto Solar SLU
Cornisa Solar SLU
Third parties

8,21
7,30
7,30
77,19

Eq.

ST Becerril Renovables SL (†) Madrid
(Spain)

Spain  EUR 3.000 Fotovoltaica Fotozar 6
Fotovoltaica Fotozar 5
Third parties

17,37
17,36
65,27

Eq.

Tramuntana Energy LAB SL (†) Cerdanyola Del Valles 
(Spain)

Spain  EUR 3.000 Eni Plenitude SpA SB
Third parties

50,00
50,00

Eq.

Vårgrønn AS (†) Stavanger
(Norway)

Norway  NOK 1.100.000 Eni Plen. Ren. Hold. BV
Third parties

65,00
35,00

Eq.

 
 
 
(*) F.C. = full consolidation; Eq. = equity-accounted 
(†) = joint arrangements 
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CHANGES IN THE SCOPE OF CONSOLIDATION FOR 2025 
 

COMPANIES INCLUDED 
 
Azursol Est SAS Levallois-Perret

(France)
Renewables Acquisition

Azursol Sud SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne de la Verte Epine SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne de l'Orvin SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne de Viersat SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne des Ailes de Foulzy SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne du Pays entre Madon et 
Moselle SAS

Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne la Garenne SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne Largeasse SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne le Mont de Malan SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne les Hauts Chemins SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne Neo Avel SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Eolienne Terrajeaux SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Photovoltaique de Mer SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Antugnac 2 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Arue 1 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Arue 2 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Arue 3 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Cessieu Nord Isere SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Corbas 1 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Corbas 3 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Helys SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire le Bernardan 2 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire les Huchanes SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Morcenx 1 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Morcenx 2 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Morhange 2 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 6 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 8 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 9 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 10 SAS Levallois-Perret
(France)

Renewables Acquisition
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Centrale Solaire Orion 11 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 12 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 18 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 19 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 20 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 21 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 24 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 26 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 28 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 31 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 34 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 38 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 43 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Orion 50 SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Poullignac SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Saint Avit SAS Levallois-Perret
(France)

Renewables Acquisition

Centrale Solaire Valenciennes Aerodrome SAS Levallois-Perret
(France)

Renewables Acquisition

Centrales Solaires Delta SAS Levallois-Perret
(France)

Renewables Acquisition

Delta Stockage SAS Levallois-Perret
(France)

Renewables Acquisition

Eoliennes Chemin Vert SAS Levallois-Perret
(France)

Renewables Acquisition

Eoliennes Courcome SAS Levallois-Perret
(France)

Renewables Acquisition

Huisache Solar Llc Dover - Delaware
(USA)

Renewables Acquisition

Parc Eolien des Avaloirs SAS Levallois-Perret
(France)

Renewables Acquisition

Plenitude Production France SAS Levallois-Perret
(France)

Renewables Acquisition

Plenitude Zephyr France SAS Levallois-Perret
(France)

Renewables Acquisition

Quiver River Energy Llc Dover - Delaware
(USA)

Renewables Acquisition

Sandrini 100 Class B Member Llc Dover - Delaware
(USA)

Renewables Incorporation

Sandrini 200 Class B Member Llc Dover - Delaware
(USA)

Renewables Incorporation

Sandrini BESS Class B Member Llc Dover - Delaware
(USA)

Renewables Incorporation

SASU PV Les Poulettes SAS Levallois-Perret
(France)

Renewables Acquisition

Watertown Energy Llc Dover - Delaware
(USA)

Renewables Acquisition
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COMPANIES EXCLUDED 
 
Be Charge Valle d'Aosta Srl Milan E-Mobility Merger in Plenitude On The Road Srl

Be Power SpA Milan E-Mobility Merger in Plenitude On The Road Srl

Bonete Solar SLU Madrid (Spain) Renewables Liquidated

Borgia Wind Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Camelia Solar SLU Madrid (Spain) Renewables Liquidated

Celtis Solar SLU Madrid (Spain) Renewables Liquidated

Corridonia Energia Società a responsabilità 
limitata

Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Desarrollos Empresariales Illas SLU
Madrid (Spain) Renewables

Merger in Eni Plenitude Renewables Spain 
SLU

Dynamica Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Ecoener Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Ecovent Parc Eolic SAU Madrid (Spain) Renewables Merger in Eni Plenitude Renewables Spain 
SLU

Elettro Sannio Wind 2 Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Energía Eólica Boreas SLU Madrid (Spain) Renewables Merger in Eni Plenitude Renewables Spain 
SLU

Energías Alternativas Eólicas Riojanas SL Madrid (Spain) Renewables Merger in Eni Plenitude Renewables Spain 
SLU

Eni Plenitude Solar Abruzzo Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Eolica Pietramontecorvino Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Eolica Wind Power Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Eolo Energie - Corleone - Campofiorito Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Faren Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

FAS Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Fotovoltaica Escudero SLU Madrid (Spain) Renewables Merger in Eni Plenitude Renewables Spain 
SLU

GPC Uno Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

HLS Bonete PV SLU Madrid (Spain) Renewables Merger in Eni Plenitude Renewables Spain 
SLU

HLS Bonete Topco SLU Madrid (Spain) Renewables Merger in Eni Plenitude Renewables Spain 
SLU

Lugo Solar Tech Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Marano Solar Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Marano Solare Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Marcellinara Wind Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Micropower Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Molinetto Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Monte San Giusto Solar Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Montefano Energia Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Olivadi Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Parco Eolico di Tursi e Colobroraro Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Pescina Wind Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA  
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Pieve5 Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Pollenza Sole Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Ravenna 1 FTV Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

RF-Avio Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

RF-Cavallerizza Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

SAV - Santa Maria Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

SKGRPV10 Single Member Private Company Athens
(Greece)

Renewables Merger in Eni Plenitude Renewables 
Hellas Single Member SA

SKGRPV11 Single Member Private Company Athens
(Greece)

Renewables Merger in Eni Plenitude Renewables 
Hellas Single Member SA

SKGRPV18 Single Member Private Company Athens
(Greece)

Renewables Merger in Eni Plenitude Renewables 
Hellas Single Member SA

Società Agricola Isola d'Agri Srl Cesena (FC) Renewables Disposal to third parties

Vivaro FTV Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

VRG Wind 127 Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

VRG Wind 149 Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

W-Energy Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Wind Turbines Engineering 2 Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA

Windsol Srl Cesena (FC) Renewables Merger in Eni Plenitude Renewables Italy 
SpA  

 
 
 



































































































































































Plenitude manages its activities with respect for all stakeholders and operates 
with the aim of using natural resources responsibly, pursuing a business model 
focused on greater sustainability and integrating ESG aspects throughout the 
value chain. 

BUSINESS 
SUSTAINABILITY

 POLICIES / POSITIONS / OTHER DOCUMENTS 

	•  Eni's Code of Ethics

	•  Supplier Code of Conduct

	•   ECG Policy on Respect for Human Rights in Eni

	•  Global Procedure “Management of whistleblowing reports received  
  by Eni S.p.A. and its Subsidiaries”

	•  ECG Policy on Zero Tolerance against violence and harassment 
	  in the workplace 

	•  Eni’s policy on biodiversity and ecosystem services

	•  Eni’s Slavery and Human Trafficking Statement

	• 		  Privacy and Data Protection ECG Policy 

78 SUSTAINABILITY AND IMPACT REPORT 2025 MESSAGE TO OUR 
STAKEHOLDERS

SUSTAINABILITY FOR 
PLENITUDE

https://www.eni.com/content/dam/enicom/documents/eng/governance/code-of-ethics/supplier-code-of-conduct-march-2020.pdf
https://www.eni.com/assets/documents/eng/just-transition/2023/Policy-ECG-Respect-for-Human-Rights-in-Eni.pdf
https://www.eni.com/assets/documents/eng/just-transition/2023/Policy-ECG-Respect-for-Human-Rights-in-Eni.pdf
https://www.eni.com/content/dam/enicom/documents/eng/governance/management-reports/Management-System-Guideline-eng.pdf
https://www.eni.com/content/dam/enicom/documents/eng/governance/management-reports/Management-System-Guideline-eng.pdf
http://www.eni.com/content/dam/enicom/documents/ita/governance/regole/zero-tolerance/Policy-ECG-Zero-Tolerance-IT.pdf
https://www.eni.com/content/dam/enicom/documents/eng/governance/rules/zero-tolerance/Policy-ECG-Zero-Tolerance-EN.pdf
https://www.eni.com/content/dam/enicom/documents/eng/governance/rules/zero-tolerance/Policy-ECG-Zero-Tolerance-EN.pdf
https://www.eni.com/content/dam/enicom/documents/eng/sustainability/Eni-Biodiversity-and-Ecosystem-Services-Policy.pdf
https://www.eni.com/content/dam/enicom/documents/eng/sustainability/2024/Slavery-and-Human-Trafficking-Statement-2024.pdf
https://www.eni.com/content/dam/enicom/documents/eng/sustainability/2024/Slavery-and-Human-Trafficking-Statement-2024.pdf
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