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ACEGAS-APS 9m08 RESULTS
Main financial figures

9m08 9m07

- REVENUES 337 2 308 4 +28 9 +9 4%

PROFIT AND LOSS
CHANGE

  REVENUES 337.2    308.4    +28.9 +9.4%

 - EBITDA 66.3        52.7        +13.5 +25.6%

 - EBIT 29.4        17.2        +12.2 +70.5%

 - EBT 16.3      8.7        +7.6 +88.0%

<-Net Financial Charges
+2.6 €m of which 1.6 due to
increase in interest rates

 - Net Profit 10.7        3.5          +7.2 +208.5%
                          of which:
                                            Group net profit 10.1           2.9             +7.2 +245.6%
                                            Minority Interests 0.6             0.5             +0.0 +5.8%

Tax Rate 34.1%

increase in interest rates

BALANCE SHEET 30.09.08 31.12.07

CAPEX & FINANCE
CHANGE

CHANGE

€m

 - INVESTED CAPITAL 666.4       660.9       +5.5 +0.8%

 - NET EQUITY 357.5       363.9       -6.4 -1.8%

 - NET DEBT -309.0 -297.1 -11.9 +4.0%

CAPEX 9m08 9m07 CHANGE
 - CAPEX 54.5         44.9         +9.6 +21.4%

FINANCIAL STRUCTURE 30.09.08 31.12.07
 - DEBT/EQUITY 0.86          0.82          

22

€m



ACEGAS-APS 9m08 RESULTS
12m rolling results compared with 2008 targets
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EBITDA TARGET 2008

EBITDA 4Q

EBITDA 9m
94.6

+23.7%

EBITDA
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28.3 
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76.5

94.6
+1.5 €m
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93.1 
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EBIT  TARGET 2008
EBIT 4Q
EBIT 9m

-

2006-07 2007-08 2008

+45.0%

EBIT
• 12-month EBITDA has grown by 18.1 €m (+23.7%) on 

the corresponding prior year period. This consists of

13.8 
30 

45 

€
m

29.8

43.2
+1.2 €m

the corresponding prior year period. This consists of 
an improvement of 13.6 €m in the first-9 month 
results and an increase of 4.5 €m in 4Q07

• EBIT 2007-08 has grown even more in percentage 
terms (+45.0%), thanks to the result in 9m08 (+12.2 

17.2 
29.4 

12.6 42.0 
15 

€te s ( 5 0%), t a s to t e esu t 9 08 (
€m)

• EBITDA and EBIT 2007-08 are higher than company 
targets for 2008 of 1.5 €m and 1.2 €m respectively

-

2006-07 2007-08 2008
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ACEGAS-APS 9m08 RESULTS
Business lines results breakdown

 - NETWORKS 7.9 14.1 24.2 --- --- --- 46.1 

ES

ACEGAS-APS GROUP DIVISIONS
TOTAL

EBITDA 9m08
 (€m) SERVICES

OVER 
HEADS

ELECTRI 
CITY

GAS
WATER 
CYCLE

WASTE

 - ENVIRON'T --- --- --- 25.6 --- --- 25.6 
 - SERVICES --- --- --- --- 9.4 --- 9.4 
 - MARKET 1.6 1.5 --- --- --- --- 3.2 
 - ENERGY 0.4 --- --- --- --- --- 0.4 
 - OVERHEADS --- --- --- --- --- -18.4 -18.4 BU

SI
N

ES
S 

LI
N

E

Ebitda 9m08

NETWORKSNETWORKS ENVIRONMENTENVIRONMENT SERVICESSERVICES ENERGYENERGYMARKETMARKET

TOTAL 9.9 15.6 24.2 25.6 9.4 -18.4 66.3 

NETWORKS 
WATER DISTRIBUTION 

ELECTRICITY DISTRIBUTION 
GAS DISTRIBUTION
FOREIGN PROJECTS

46 1€m

NETWORKS 
WATER DISTRIBUTION 

ELECTRICITY DISTRIBUTION 
GAS DISTRIBUTION
FOREIGN PROJECTS

46 1€m

ENVIRONMENT
WASTE TO ENERGY

COLLECTION
DISPOSAL

25 6€m

ENVIRONMENT
WASTE TO ENERGY

COLLECTION
DISPOSAL

25 6€m

SERVICES
PUBLIC LIGHTING

FACILITY MANAGEMENT
CORPORATE SERVICES

9 4 €m

SERVICES
PUBLIC LIGHTING

FACILITY MANAGEMENT
CORPORATE SERVICES

9 4 €m

ENERGY
POWER 

GENERATION

0 4 €m

ENERGY
POWER 

GENERATION

0 4 €m

MARKET
GAS AND ELECTRICITY

SALES

3 2 €m

MARKET
GAS AND ELECTRICITY

SALES

3 2 €m

SI GAS

SARMATO ENERGIA
(25.2%)

E it C lid ti

SINERGIE & CST
(51%)

6 4 €m

RICICLA
(51%)

0 2 €

AcegasAps SERVICE
(100%)
2 1 €m

46.1€m46.1€m 25.6€m25.6€m 9.4  €m9.4  €m 0.4 €m0.4 €m3.2 €m3.2 €m

RILAGASRILAGAS
(52%)

-0.8 €m

SI GAS
(90%)
Newco

49%

ELETTROGORIZIA
(30.93%)

Equity Consolidation

NESTENERGIA (100%)

Equity Consolidation6.4  €m

SIL
(100%)
0.2  €m

0.2  €m

NESTAMBIENTE
(100%)
0.2  €m

NAONIS

2.1  €m

ESTENERGY
(51%) 

1.7  €m
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NESTENERGIA (100%)
0.2  €m(56%)

Newco



ACEGAS-APS 9m08 RESULTS
Business lines results breakdown

Services
Market
3 7%

Energy
0 5%Services

Market
‐0.9%

Energy
0 1%

EBITDA 9m07 EBITDA 9m08

Services
11.1%

3.7% 0.5%
12.4%

0.1%

Networks
54.5%

Environ't
30.2%

Networks
58.1%

Environ't
28.6%

60.0

80.0

6.
3

+0.9

+3.5
+0.3+4.6

+3.8 +0.4

40.0€
m 52

.7

6 6

0 0

20.0 +13.5 €m

Ebitda growth supported by networks tariffs growth, WTE plants operational recovery and development of energy market
0.0

EBITDA 9m07 NETWORKS ENVIRONMENT SERVICES MARKET ENERGY OVERHEADS EBITDA 9m08 
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ACEGAS-APS 9m08 RESULTS
Group’s Revenues breakdown

REVENUES EBITDA EBIT REVENUES EBITDA EBIT REVENUES EBITDA EBIT

ELECTRICITY 79.9 9.9 4.3 77.3 10.3 4.4 +2.6 -0.4 -0.1

9m07 CHANGEACEGAS-APS GROUP 9m08

GAS 76.6 15.6 8.1 65.4 11.0 4.0 +11.2 +4.7 +4.1

WATER CYCLE 51.8 24.2 15.5 45.4 20.7 12.3 +6.4 +3.4 +3.2

ENVIRONMENT 79.0 25.6 16.7 76.5 21.0 12.6 +2.5 +4.6 +4.1

SERVICES 54.7 9.4 5.0 50.2 9.1 5.1 +4.4 +0.3 -0.0

OVERHEADS 3 0 18 4 20 3 2 8 19 3 21 2 +0 2 +0 9 +0 8

€m

OVERHEADS 3.0 -18.4 -20.3 2.8 -19.3 -21.2 +0.2 +0.9 +0.8

CONSOLIDATION -7.7 --- --- -9.2 --- --- +1.5 --- ---

TOTAL 337.2 66.3 29.4 308.4 52.7 17.2 +28.9 +13.5 +12.2

300 

400 

4 7.
2

+1.7+6.4 +2.5 +4.4
+2.6 +11.2

200 €
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30
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-

REVENUES 9m07 ELECTRICITY GAS WATER ENVIRON'T SERVICES OTHER REVENUES 9m08 
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ACEGAS-APS 9m08 RESULTS
Group’s Ebitda breakdown

REVENUES EBITDA EBIT REVENUES EBITDA EBIT REVENUES EBITDA EBIT

ELECTRICITY 79.9 9.9 4.3 77.3 10.3 4.4 +2.6 -0.4 -0.1

9m07 CHANGEACEGAS-APS GROUP 9m08

GAS 76.6 15.6 8.1 65.4 11.0 4.0 +11.2 +4.7 +4.1

WATER CYCLE 51.8 24.2 15.5 45.4 20.7 12.3 +6.4 +3.4 +3.2

ENVIRONMENT 79.0 25.6 16.7 76.5 21.0 12.6 +2.5 +4.6 +4.1

SERVICES 54.7 9.4 5.0 50.2 9.1 5.1 +4.4 +0.3 -0.0

OVERHEADS 3 0 18 4 20 3 2 8 19 3 21 2 +0 2 +0 9 +0 8

€m

OVERHEADS 3.0 -18.4 -20.3 2.8 -19.3 -21.2 +0.2 +0.9 +0.8

CONSOLIDATION -7.7 --- --- -9.2 --- --- +1.5 --- ---

TOTAL 337.2 66.3 29.4 308.4 52.7 17.2 +28.9 +13.5 +12.2

60,0

80,0

.3

+0.9
+3.4

+0,3
+4.7

+4.6

40,0€
m 52

.7

66
.

-0.4

0 0

20,0 +13.5 €m

0,0

EBITDA 9m07 ELECTRICITY GAS WATER ENVIRON'T SERVICES OTHER EBITDA 9m08 
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ACEGAS-APS 9m08 RESULTS
Ebitda breakdown - focus on third quarter

REVENUES EBITDA EBIT REVENUES EBITDA EBIT REVENUES EBITDA EBIT

ELECTRICITY 25.3 1.8 -0.3 12.7 3.4 1.5 +12.6 -1.6 -1.8

3Q08 3Q07 CHANGEACEGAS-APS GROUP

GAS 15.4 0.8 -1.7 -27.6 2.0 -0.2 +43.1 -1.3 -1.6

17.8 7.9 4.9 15.7 6.8 4.0 +2.1 +1.1 +0.9

ENVIRONMENT 25.8 7.1 4.1 26.9 9.1 6.4 -1.1 -2.0 -2.3

13.4 3.0 1.9 13.0 2.7 1.3 +0.4 +0.3 +0.6

1 0 6 1 6 9 0 9 6 4 6 9 0 2 0 4 0 0

SERVICES

WATER CYCLE

OVERHEADS

€m

1.0 -6.1 -6.9 0.9 -6.4 -6.9 +0.2 +0.4 -0.0

-6.4 --- --- 3.1 --- --- -9.5 --- ---

92.3 14.5 1.9 44.6 17.6 6.1 +47.7 -3.1 -4.2TOTAL

CONSOLIDATION

OVERHEADS

18.0

24.0

+1.1

12.0€
m 17
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14
.5

+1.1

-1.6
-2.0

+0.3 +0.4

-1.3

0 0

6.0 -3.1 €m

0.0

EBITDA 3Q07 ELECTRICITY GAS WATER ENVIRON'T SERVICES OTHER EBITDA 3Q08 
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ACEGAS-APS 9m08 RESULTS
Ebitda breakdown: Electricity
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EBITDA 9m07 GENERATION DISTRIBUTION SALES OVERHEADS EBITDA 9m08 

99* Power generation revenues connected to WTE and Turboexpansors are not included in this Division but, respectively, in Waste and Gas



ACEGAS-APS 9m08 RESULTS
Ebitda breakdown: Gas

DISTRIBUTION SALES
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EBITDA 9m07 DISTRIBUTION TRIESTE DISTRIBUTION PADUA SALES OVERHEADS EBITDA 9m08 
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ACEGAS-APS 9m08 RESULTS
Ebitda breakdown: Water Cycle
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EBITDA 9m07 DISTRIBUTION TRIESTE DISTRIBUTION PADUA OVERHEADS EBITDA 9m08 
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ACEGAS-APS 9m08 RESULTS
Ebitda breakdown: Environment

100

TRIESTE
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The Waste to Energy Plant in Trieste
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ACEGAS-APS 9m08 RESULTS
Ebitda breakdown: Services
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ACEGAS-APS 9m08 RESULTS
Capex & Finance
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3D LINE WTE PLANT IN PADUA
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DISCLAIMER
- This document has been prepared by ACEGAS-APS solely for use at investors and analysts meetings.

- This document does not constitute an offer or invitation to purchase or subscribe any shares and neither it nor any part of it shallThis document does not constitute an offer or invitation to purchase or subscribe any shares and neither it nor any part of it shall 
form the basis of or be relied upon in connection with any contract or commitment whatsoever.

- Some information contained herein and other material discussed at the meetings may include forward looking information based 
on ACEGAS-APS's current beliefs and expectations. 

- These statements are based on current plans, estimates, projections, and projects and therefore you should not place undue 
reliance on them.

- Forward looking statements involve inherent risks and uncertainties. We caution you that a number of important factors could 
cause actual results to differ materially from those contained in any forward looking statement. Such factors include, but are not 
limited to: changes in global economic business, changes in the price of certain commodities including electricity, gas, the 
competitive market and regulatory factors.

1515
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- Moreover, forward looking statements are current only at the date they are made.

- The Financial Reporting Officer, mr. Massimo Forliti, declares that the 2007 and 2008 accounting information presented in the
document corresponds to the accounting documents, records and books.


