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PRESS RELEASE 

 

 

 
ACEA: BOARD OF DIRECTORS APPROVES RESULTS FOR THE NINE MONTHS ENDED 30 

SEPTEMBER 2017 

 
 EBITDA €626m (down by 3% from €646m for 9M2016, up 10% on adjusted basis1).  
 EBIT €291m (down by 23% from €378m for 9M2016, up 6% on adjusted basis1) 
 Net profit €153m (down by 24% from €201m for 9M2016, up 16% on adjusted basis1) 
 Investments €369m (up by 6% from €347m for 9M2016) 
 Net debt €2,487m (€2,428m on adjusted basis2, compared to €2,127m at 31 December 2016) 

 

 

Rome, 27 October 2017 – The Board of Directors of Acea, chaired by Luca Lanzalone, has approved 

the Interim Report on Operations at 30 September 2017. 

 

FINANCIAL HIGHLIGHTS  

(€m) 9M17 9M16 
% 

inc./(dec.) 

9M17 

adjusted1 

9M16 

adjusted1 

% 

inc./(dec.) 

Consolidated revenues 2,038 2,048 -1% 2,038 1,971 +3% 

EBITDA 626 646 -3% 626 570 +10% 

EBIT 291 378 -23% 320 302 +6% 

Profit (loss) before tax 240 317 -24% 269 241 +12% 

Group net profit (loss)  153 201 -24% 173 149 +16% 

 

 

(€m) 9M17 9M16 
% 

inc./(dec.) 

Investments 369 347 +6% 

 
 

(€m) 
30/9/17 

(a) 

31/12/16 

(b) 

30/9/16 

(c) 

% inc/(dec) 

(a/b) 

% inc/(dec) 

(a/c) 

Net debt 2,487 2,127 2,138 +17% +16% 

Adjusted net debt2 2,428 2,127 2,138 +14% +14% 

Shareholders’ equity 1,793 1,758 1,682 +2% +7% 

Invested capital 4,280 3,885 3,821 +10% +12% 

 

 

ACEA GROUP RESULTS FOR 9M 2017  

 

Consolidated revenues came to 2,038 million Euro, with a growth, on an adjusted basis, of 67 

million Euro (+3%) compared to the corresponding period of 2016. The increase is mainly ascribable 

to the change in the scope of consolidation for a total of 50 million Euro. Lastly, we mention that at 

30 September 2016 the amount pertaining to the elimination of the so-called “regulatory lag” came to 

77 million Euro. 

 

Consolidated EBITDA came to 626 million Euro, with a growth, on an adjusted basis, of 56 million 

Euro compared to the corresponding period of 2016. This trend is ascribable to the change in the 

scope of consolidation for the amount of 12 million Euro (the greatest impact deriving from Aguas de 

San Pedro, for 9 million Euro), the rise in tariff for the Hydro sector (+14 million Euro), and the 

                                                           
1
 Adjusted financial data do not include the following external components: 

 for 2017, the negative impacts – amounting to 28 million Euro gross of the tax effect – produced by: 

- the sentence ruling the restored ownership of the property that houses the Car Park (9 million Euro)  

- the impairment of the Areti receivable from GALA (13 million Euro)  
- the impairment of the receivable due from ATAC (6 million Euro) 

 for 2016, the positive impact (77 million Euro gross of the tax effect) resulting from elimination of the so-called regulatory lag 

 
2
 Adjusted net debt, for 2017, does not include the impact deriving from the GALA affair (30 million Euro), the impact with regard to ATAC (6 million Euro) or 

the effects arising from adoption of the split payment (23 million Euro)  
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growth in marginality as regards the Energy Infrastructure sector (+42 million Euro) which benefitted 

from the tariff revisions and the increase in quantities produced by hydroelectric plants. 

The contributions made to consolidated EBITDA by the operating segments are as follows: 

approximately 76% is generated by regulated businesses. 

 

 WATER – the segment achieved EBITDA of 264 million Euro, posting a growth of 15 million 

Euro compared to the same period in 2016 (+6%). The increase essentially reflects the revised 

tariffs introduced from the second half of 2016.  

 

 ENERGY INFRASTRUCTURE  - EBITDA of 239 million Euro was up, on an adjusted basis, by 

42 million Euro compared to the corresponding period of 2016.  

 
      OPERATIONAL HIGHLIGHTS    9M17   9M16 

pro forma 

Electricity production (GWh)    324 308 

Electricity distributed (GWh) 7,604 7,594 

 

 COMMERCIAL AND TRADING – The segment posted EBITDA of 58 million Euro, with a 

decrease of 13 million Euro compared to the corresponding period of 2016. The downturn was 

mainly due to the recognition in 2016 of revenues totalling around 10 million Euro following 

conclusion of the contract, entered into in March 2006, for the commercialisation of smart 

meters. 

Electricity sales posted a reduction in EBITDA of 4 million Euro as a result of the decline in 

volumes and margin, particularly in the free market.  

 
      OPERATIONAL HIGHLIGHTS 9M17 9M16 

pro forma 

Electricity sold (GWh) 5,179 6,271 
Free market 3,195 4,235 
Enhanced protection market 1,984 2,036 

Gas sold (million m3) 65 77 

 

 ENVIRONMENT – During the period, the segment posted EBITDA of 47 million Euro (+11% 

compared to the same period in 2016). The performance benefitted from the improved 

performances of the plants and the greater quantities of electricity sold, with special reference 

to the San Vittore facility, together with an upturn in the Aprilia composting plant operations 

(June 2016). We also report the positive effects of Industrial Water (+1 million Euro) and 

ISECO (+1 million Euro) operations which, starting respectively from 1 January and 23 

February, are fully consolidated in the segment. Regarding the Monterotondo Marittimo and 

Sabaudia facilities, we report an 18% growth in volumes for the former and maintenance 

shutdown for the latter. 

 
OPERATIONAL HIGHLIGHTS 9M17 9M16 

Treatment and disposal (‘000 tonnes) 819 607 
WTE electricity sold (GWh) 264 208 

 

 OVERSEAS (outside Italy) – EBITDA, for the first nine months of 2017, amounted to 11 

million Euro (1 million Euro at 30 September 2016), due above all to the consolidation of 

Aguas de San Pedro. 

 

 ENGINEERING AND SERVICES – the sector posted EBITDA of 15 million Euro (+7 million 

compared to 30 September 2016), mainly as a result of the constant growth in services carried 

out by the engineering and laboratory sectors, as well as the positive contribution from Facility 

Management operations. 

 

 During the period, the PARENT COMPANY reported negative EBITDA of 7 million Euro (-9 

million Euro compared to 30 September 2016), essentially reflecting the absence of the 

contribution from Facility Management services which, at the end of 2016, were transferred to 

the Engineering and Services segment. 
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Adjusted EBIT, at 320 million Euro, was up by 18 million Euro over the corresponding period of 2016. 

The result reflected two extraordinary events which impacted the period’s margin by a total of 28 

million Euro: the restored ownership of the property housing the car park, as a result of the sentence, 

and the assessment concerning outstanding amounts due from GALA and ATAC. 

 

The result from financing activities, at the end of the first nine months of 2017, came to a 

negative 51 million Euro, showing an improvement of 10 million Euro. The positive performances were 

due to the decrease in interest on medium/long-term debt (-6 million Euro), following the liability 

management operation in October 2016. In fact, at 30 September 2017, the average global "all-in" 

cost of the ACEA Group debt was 2.6%, compared to 3.2% for the corresponding period in 2016.  

 

Group net result, on an adjusted basis, amounted to 173 million Euro, with an increase of 24 million 

Euro compared to the corresponding period of 2016. 

 

Investments carried out during the first nine months of 2017 amounted to 369 million Euro, with an 

increase of 6% (347 million Euro in the corresponding period of 2016), of which 86% concerned 

regulated businesses. More specifically, investments are broken down as follows: Water 184 million 

Euro, Energy Infrastructure 149 million Euro, Commercial and Trading 11 million Euro, Environment 

12 million Euro, Overseas 3 million Euro, Engineering and Services 0,5 million Euro, Parent Company 

10 million Euro. 

 

Group net financial debt at 30 September 2017 posted an overall increase of 360 million Euro, from 

2,127 million Euro at the end of 2016 to 2,487 million Euro for the first nine months of 2017. This 

variation is ascribable to the investments made during the period, up by 22 million Euro, to the 

growth in the scope of consolidation following the acquisitions carried out between the end of 2016 

and the beginning of 2017, to the deterioration of Hydro segment receivables, as a result of the 

slowdown in recovery operations due to information system problems which were essentially resolved 

starting from October, and to the exposure towards GALA accrued by areti. The effects on the trends 

in the amount of debt are also ascribable to the adoption of the so-called “split payment”, introduced 

by Decree Law 50/2017 and converted into Law 96/2017. On an adjusted basis, debt increases by 

301 million Euro. 

  

CONSOLIDATED RESULTS FOR THE THIRD QUARTER OF 2017 

 

(€m) 3Q17 
 

3Q16 
 

% 
inc./(dec.) 

Consolidated revenues 665 661 +0,7% 
EBITDA 212 202 +5% 
EBIT 96 104 -7% 
Profit (loss) before tax 76 85 -10% 
Group net profit (loss) 49 51 -4% 

 

SIGNIFICANT EVENTS DURING THE PERIOD AND AFTER THE FIRST NINE MONTHS OF 2017 

 

On 3 August 2017, the Board of Directors appointed Giuseppe Gola as ACEA’s Chief Financial Officer 

and Executive Responsible for the Company’s Financial Reporting, with effect from 1 September 2017. 

 

On 3 August 2017 Acea and Open Fiber signed a Memorandum of Understanding (“MoU”) setting out 

the terms and conditions for the start-up of a strategic industrial partnership to build a super-fast 

broadband electronic communications network serving the municipality of Rome. The Memorandum, 

which will remain in effect until 31 December 2017, assigns to Acea the role of infrastructure 

provider. In particular, Acea will grant Open Fiber access to infrastructure it owns (or that is available 

to it), supplying the cartographic data and support needed to identify the infrastructure to be used in 

constructing the network. Acea may also contribute to the physical construction of the network.  
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OUTLOOK 

 

The results achieved by the ACEA Group at 30 September 2017 are in line with expectations. We 

therefore confirm our guidance for EBITDA growth in 2017, in view of the trend improvement in 

adjusted earnings, which is expected to continue also during the last months of the year. In terms of 

net debt, we confirm the indications already disclosed to the market, net of anticipated impacts of the 

new legislation being introduced regarding the “split payment” and the events concerning GALA and 

ATAC. The Group intends to carry out major investments in infrastructures which, without affecting its 

financial soundness, should have an immediately positive impact on performance, on EBITDA and on 

billing and collection processes. The financial structure of the ACEA Group is, in fact, currently solid 

and able to ensure future stability. As at 30 September 2017, 68% of debt is fixed rate, so as to 

safeguard against possible rises in interest rates and potential financial or lending volatilities; the 

average duration of medium/long-term borrowing, during the same period, is 6.3 years, also as a 

result of the EIB loan taken out for 200 million Euro, repayable in 2030. Lastly, we mention that the 

reduction in average cost of debt is down from 3.2% at 30 September 2016 to 2.6% at 30 September 

2017, reflecting the benefits resulting from the liability management operation concluded at the end 

of last year. 

 

 

 

A conference call will be held at 3.30 p.m. (Italian time) today, 27 October 2017, in order to present 

the results at 30 September 2017. To coincide with the start of the conference call, back-up material 

will be made available on the website www.acea.it. 

 

Pursuant to Article 154 bis, paragraph 2 of the Consolidated Finance Act, the Executive Responsible 

for Financial Reporting, Giuseppe Gola, declares that the accounting information contained in this 

press release corresponds to the accounting documents, books and records. 

 
 
The following schedules are attached: 
 Consolidated accounts: income statement at 30/09/2017, statement of financial position at 30/09/2017, statement of 

changes in shareholders’ equity, reclassified statement of financial position at 30/09/2017, analysis of net debt at 30.09.2017 
and the statement of cash flows for the period ended 30/09/2017. 

 
 
 
 

Acea Group Contacts  

Alessandra Mariotti 
Head of Media Relations and Digital Communication 
Tel.: +39 57997723 – email: alessandra.mariotti@aceaspa.it 
 
Investor Relations 
Tel. +39 06 57991 

investor.relations@aceaspa.it 
Company website: www.acea.it 

http://www.acea.it/
http://www.acea.it/
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