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PRESS RELEASE 

 

 

 

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

SEPTEMBER 2019 

 

• EBITDA €769 million (up by 12% from €685 million for 9M2018)  

• EBIT €403 million (up by 6% from €381 million for 9M2018) 

• Group net result €219 million (up by 2% from €215 million for 9M2018) 

• Investments €529 million (up by 28% from €413 million for 9M2018) 

• Net debt €2,960 million (compared to €2,568 million at 31 December 2018) 

 

Upward revision of EBITDA guidance: 

• increase in EBITDA greater than or equal to 10% compared to 2018; 
• confirmed 10% growth in investments compared to 2018; 
• confirmed end-of-year net debt between €2.85 billion and €2.95 billion, excluding 

changes in scope of consolidation and maintaining a Net Debt/EBITDA ratio of less 
than or equal to 3x. 

 

Rome, 13 November 2019 – The Board of Directors of ACEA, chaired by Michaela Castelli, has 
approved the Interim Report on Operations at 30 September 2019. 

 
FINANCIAL HIGHLIGHTS 

(€ million) 9M 2019 9M 2018 % Var. 

Consolidated revenues 2,346 2,174 +8% 
EBITDA 769 685 +12% 
EBIT 403 381 +6% 
Group net result (post minorities) 219 215 +2% 

 
(€ million) 9M 2019 9M 2018 % Var. 
Investments 529 413 +28% 

 

(€ million) 
30/9/19 

(a) 
31/12/18 

(b) 
30/9/18 

(c) 
% Var. 

(a/b) 
% Var. 

(a/c) 
Net debt* 2,960 2,568 2,631 +15% +13% 

Net invested capital 4,936 4,472 4,388 +10% +13% 

 
 
Stefano Donnarumma, ACEA Group CEO, commented: “The results for the first nine months 

of the year demonstrate an encouraging and sound performance, which allows us to 

carry out an upward adjustment of our year-end guidance in terms of EBITDA. 

Moreover, the period was characterised by a number of extraordinary M&A 

transactions, some of which are still being developed, and these will enable us to 

expand our business perimeter, consolidate our position, as well as ensure our basis 

for additional future growth, also in sectors such as renewables, circular economy and 

gas distribution. Furthermore, the investments hitherto carried out will contribute 

towards enhancing our economic and financial results, in line with the targets set out 

in the Business Plan.” 

 

 
 
⃰Excluding the effect of IFRS16, net debt at 30 September 2019 would be €2,901 million. 
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ACEA GROUP RESULTS FOR 9M2019 

 

Consolidated revenues at 30 September 2019 totalled 2,346 million Euro, with an increase of 
172 million (+8%) compared to the corresponding period in 2018. This growth is primarily 
ascribable to revenues posted by the integrated water service (+168 million Euro), also following 
the full integration of GORI for the amount of 139 million Euro (in the third quarter of 2018 the 
company was consolidated at equity). 
 
Consolidated EBITDA came to 769 million Euro at 30 September 2019, up by 84 million Euro 
(+12%) compared to 685 million Euro in the corresponding period of 2018. The growth was 
primarily due to the consolidation of GORI, which contributed 50 million Euro to EBITDA, and to the 
tariff trends in the water sector (+28 million Euro), followed by the increase in margins as regards 
the Energy Infrastructure business area (+14 million Euro). On the other hand, the contribution 
from the commercial and trading area was down by 15 million Euro, mainly due to the smaller 
margins resulting from regulatory impacts on the tariff. EBITDA also benefited by a non-recurring 
item of 16 million Euro due to the cancellation, following the appeal submitted by ACEA to the 
Regional Administrative Tribunal (TAR), of the administrative penalty imposed by the Antitrust 
Authority (AGCM), as served on 8 January 2019.  
 

The contribution of the business areas to consolidated EBITDA (approximately 81% 

derives from regulated businesses) is broken down as follows: Water 48%; Energy 

Infrastructures 38%; Commercial and Trading 6%; Environment 5%; Overseas 2%; 

Engineering and Services 1%. 

 

• WATER - as at 30 September 2019, EBITDA for this area came to 371 million Euro, with a 
growth of 78 million Euro compared to 30 September 2018 (+26%). The good performance 
reflects, above all, the consolidation of GORI (previously measured using the equity method), 
which had a positive impact of 50 million Euro on EBITDA. The segment also benefited from 
the effect of tariff trends. 
 

• ENERGY INFRASTRUCTURES – This business area closed the first nine months of 2019 with 
EBITDA of 291 million Euro, posting an increase of 14 million Euro compared to 30 September 
2019 (+5%). The change reflects above all the result achieved by areti (+17 million Euro) 
following the tariff adjustments with regard to electricity distribution. 

 
     OPERATIONAL HIGHLIGHTS    9M 2019   9M 2018 

Electricity generation (GWh)    401 409 
Electricity distributed (GWh) 7,490 7,449 

 
• COMMERCIAL AND TRADING - EBITDA reported by the business area for the first nine 

months of this year came to 47 million Euro, with a downturn of 15 million Euro compared to 
the corresponding period in 2018 (-25%). The reduction is primarily ascribable to the result 
reported by ACEA Energia (-17 million Euro), due in particular to the smaller margins 
recorded by both the free and the protected market, following the revision of the late payment 
compensation mechanism. 

 
     OPERATIONAL HIGHLIGHTS 9M 2019 9M 2018 

Electricity sold (GWh) 4,817 4,563 

Free market 3,125 2,782 
Enhanced protection market 1,692 1,781 
Gas sold (million m3) 98 88 

 
• ENVIRONMENT – This business area closed the first nine months of 2019 with EBITDA of 41 

million Euro, down by 8 million Euro (-16%) compared to the corresponding period in 2018. 
This result is mainly ascribable to the discontinuation of CIP6 tariff incentives for ACEA 

Ambiente (-8 million Euro), in force up until 31 July 2019. 
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OPERATIONAL HIGHLIGHTS 9M 2019 9M 2018 
Treatment and disposal (‘000 tons) 877 812 
Electricity sold (GWh) 244 264 

 
• OVERSEAS - This area closed the first nine months of 2019 with EBITDA of 13 million Euro, 

showing a growth of 2 million Euro compared to the corresponding period a year earlier 
(+16%), reflecting above all the result contributed by the company Agua de San Pedro (+1 
million Euro). 
 

• ENGINEERING AND SERVICES – EBITDA reported by this area for the first nine months of 
2019 amounted to 11 million Euro, in keeping with the corresponding period a year earlier. 

 
• For the period in question, the PARENT COMPANY reported negative EBITDA of 3 million 

Euro (+14 million compared to 30 September 2018). The change is ascribable to the non-
recurring income item of 16 million Euro recognised following the ruling by the Regional 
Administrative Tribunal (TAR) cancelling the penalty imposed by the Antitrust Authority 
(AGCM), against which an appeal had been filed. 

 
EBIT, at 403 million Euro, was up by 21 million Euro compared to the corresponding period of the 
previous year. The positive trend was partly mitigated by the upturn in amortisation and 
depreciation (+55 million compared to the 3rd quarter of 2018), mainly concerning the Water 
business area (+40 million Euro compared to 30 September 2018). Gori’s contribution to the 
increase in amortisation and depreciation amounted to 19 million Euro. 
 
The Result posted by financing activities indicated net charges of 66 million Euro, with an 
improvement of 0.4 million Euro compared to the corresponding period in 2018. As at 30 
September 2019, the global average "all-in" cost of ACEA Group debt was 2.16% compared to 
2.21% for the corresponding period a year earlier.   
 
Group net profit, at 219 million Euro, was up by 4 million Euro with respect to the corresponding 
period of the previous year.  
 
Investments carried out in the first nine months of 2019 amounted to 529 million Euro, showing 
an increase of 28% (413 million Euro in the corresponding period of 2018), of which around 83% 
concerned regulated businesses. More specifically, investments are broken down as follows: Water 
254 million Euro (including 33 million Euro pertaining to GORI, not present in the corresponding 
period of 2018), Energy Infrastructures 197 million Euro, Commercial and Trading 32 million Euro, 
Environment 29 million Euro, Overseas 5 million Euro, Engineering and Services 1 million Euro, 
Parent Company 11 million Euro. 
 
In the first nine months of 2019, the change in net working capital was negative by 118 million 
Euro, due above all to seasonal and regulatory effects (the latter accounted for 81 million Euro), 
with an improvement of 60 million Euro compared to the corresponding period a year earlier. 
 
Group Net debt at 30 September 2019 showed an overall increase of 392 million Euro, from 2,568 
million Euro at the end of 2018 to 2,960 million Euro as at 30 September 2019. This variation was 
a direct consequence of investments carried out during the period, including those of a 
technological nature, together with the trend in operating cash flow. Contributing to the growth in 
net debt was the financial liability recognised in connection with the application of IFRS16 (the new 
standard has been applied with effect from 1 January 2019) in the amount of 60 million Euro and 
the consolidation of newly acquired companies for the total amount of 71 million Euro. At 30 
September 2019, the Net Debt/EBITDA ratio stands at 2.9x (LTM). 
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SIGNIFICANT EVENTS DURING AND AFTER THE FIRST NINE MONTHS OF 2019 

 

AGCM (Italian Competition Authority) Measure – Proceeding no. A 513 

On 8 January 2019 the Acea Group was served with a Measure adopted by the Autorità Garante 
della Concorrenza e del Mercato (Italian Competition Authority) containing a pecuniary 
administrative sanction of 16 million Euro against ACEA, ACEA Energia and areti, jointly and 
severally, in reference to proceeding no. A 513, for abuse of dominant position in the market for 
the sale of electricity, regarding which the ACEA Group mounted a legal challenge before the Lazio 
Regional Administrative Tribunal (TAR). 
 

Completed acquisition of 51% stake in the company Pescara Distribuzione Gas 

On 18 March 2019 ACEA and the companies Alma C.I.S. and Mediterranea Energia Soc. Cons.a.r.l., 
having obtained approval from the Municipality of Pescara, completed the closing for ACEA’s 
acquisition of a 51% equity interest in the company Pescara Distribuzione Gas, active in the 
distribution of methane gas within the Municipality of Pescara. 
 

The Board of Directors approves the 2019 – 2022 Business Plan 

On 2 April 2019 the Board of Directors approved the 2019 – 2022 Business Plan.  
 
The Annual General Meeting approves the separate Financial Statements at 31 December 

2018 and a dividend payment of 0.71 Euro per share. Appointment of the Board of 

Statutory Auditors and a Board Director 

On 17 April 2019 the Annual General Meeting of ACEA Shareholders approved the separate 
Financial Statements and presented the consolidated Financial Statements for the year ended 31 
December 2018. The AGM appointed the new Board of Statutory Auditors and determined the 
members’ fees. The new Board of Statutory Auditors comprises Maurizio Lauri, as Chairman, and 
Pina Murè and Maria Francesca Talamonti as standing auditors. The AGM also appointed Maria 
Verbena Sterpetti (Lawyer) as Board Director. 
 
Successful placing of a non-convertible bond issued under the EMTN Programme for a 

total of 500 million Euro, maturing in 9 years 

On 16 May 2019 ACEA, following the resolution of the Board of Directors of 6 May 2019 and 
conclusion of the bookbuilding process, successfully completed the placement of a non-convertible 
bond for a total principal amount of 500 million Euro, maturing on 23 May 2028 and at a rate of 
1.75%, as part of the Euro Medium Term Notes (EMTN) Programme for 3 billion Euro, under the 
Base Prospectus as last amended on 18 July 2018 and subsequently supplemented on 15 May 
2019.  
 
Fitch Ratings affirms ACEA’s rating at "BBB+” with "stable" outlook 

On 16 May 2019 Fitch Ratings affirmed ACEA's Long-Term Issuer Default Rating (IDR) at 'BBB+' 
with ‘Stable’ Outlook and Short-Term IDR at 'F2'. The Long-Term Senior Unsecured Rating was also 
affirmed at 'BBB+'. The opinion reflects ACEA's strategic focus on regulated businesses and the 
positive performance achieved so far. 
 
ACEA enters the plastic waste treatment sector 

On 4 July 2019 ACEA, through the subsidiary ACEA Ambiente, finalised an agreement with 
DE.CO.RO., a company belonging to the Dentis Recycling group, regarding the acquisition of a 90% 
equity stake in Demap, which owns a plastics treatment plant with an authorised capacity of 
75,000 tons per year. 
 
Revision of EMTN Programme maximum ceiling 

On 15 July 2019, ACEA completed the update of its “Euro Medium Term Notes” (EMTN) 
Programme, listed on the Luxembourg Stock Exchange, reserved for institutional investors. As part 
of this update, ACEA increased the Programme’s maximum ceiling to 4 billion Euro, signing the 
documentation with 15 dealers. 
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The ACEA Group resumes growth in the renewables market – photovoltaic plants 

acquired with an overall installed capacity of 25 MWp 

During the month of July, Acea finalised transactions for the acquisition of photovoltaic plants, with 
an overall installed capacity of around 25 MWp, eligible for Conto Energia incentives, thereby 
achieving ahead of schedule 50% of the plan objective. The transactions, which have an Enterprise 
Value of around 75 million Euro, will contribute approximately 11 million Euro per year towards 
increasing the Group’s EBITDA. 
 

ACEA Group - Gori Financing 

On 23 July 2019 a successful conclusion was reached for the long-term 80 million Euro structured 
finance transaction in favour of the ACEA Group company GORI. The financing, granted by UBI 
Banca, Intesa Sanpaolo, MPS Capital Services Banca per le Imprese, Banco BPM, Banca del 
Mezzogiorno – MedioCredito Centrale, Banca di Credito Popolare di Torre del Greco and by Banca 
IMI as agent, together with a 20 million Euro loan from the Parent Company ACEA, represents the 
most important project-based structured finance transaction as regards the Campania integrated 
water services sector. 
 
Moody’s confirms ACEA’s "Baa2” rating with “stable” outlook  

On 9 August 2019, Moody’s Investors Service affirmed the “Baa2” Long-Term Issuer Rating and 
Senior Unsecured Rating of ACEA. Moody’s also affirmed the “(P)Baa2” rating on ACEA’s EMTN 
Programme. The outlook remains “stable”. The rating agency’s affirmation reflects the good results 
achieved by ACEA and the Group’s strategic focus on its regulated businesses. 
 
Acquedotto del Fiora: amendment to articles of association and shareholder agreements 

On 7 October 2019 the Shareholders’ Meeting of Acquedotto del Fiora, the company that manages 
the integrated water services for 55 municipalities in the provinces of Grosseto and Siena (together 
forming the ATO 6 “Ombrone”), 40% owned by ACEA, approved an amendment to the articles of 
association and shareholder agreements that will enable full consolidation of the company, hitherto 
consolidated using the equity method, as part of the ACEA Group perimeter.  
 
New circular economy investment 

On 10 October 2019 the inauguration was held of one of Central Italy’s largest composting and 
anaerobic digestion, organic waste processing and biogas production facilities. The plant, located at 
Monterotondo Marittimo, in the Province of Grosseto, took around two years to build and has an 
authorised capacity for the processing of 70 thousand tons of waste per year, to generate an 
overall annual electricity output of about 6 GWh. The investment totalled approximately 22 million 
Euro and the expected annual contribution to EBITDA is estimated at around 2.5 million Euro. 
 
The Lazio Regional Administrative Tribunal (TAR) lifts 16 million Euro antitrust penalty 

On 17 October 2019 two separate rulings were published, in reference respectively to the appeals 
filed by the companies ACEA, ACEA Energia and areti, whereby the Lazio TAR completely lifted the 
pecuniary administrative sanction, amounting to 16 million Euro, jointly and severally imposed on 
the aforesaid companies by the Autorità Garante della Concorrenza e del Mercato (AGCM - 
Antitrust Authority), by way of measure no. 27496 dated 20 December 2018, with regard to the 
alleged anticompetitive practices on the market for the sale of electricity. 
 
OUTLOOK 
 

GUIDANCE FOR 2019  

The results achieved by the ACEA Group as at 30 September 2019 have exceeded expectations. 
This has allowed us to carry out an upward revision of guidance, in terms of EBITDA, with 
respect to the figures previously disclosed to the market; consequently, we now forecast: 
� an increase in EBITDA greater than or equal to 10% compared to 2018 (previous guidance: 

greater than or equal to 7%); 
� confirmation of a more than 10% growth in investments compared to 2018; 
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� confirmation of an end-of-year net debt between 2.85 billion and 2.95 billion Euro, excluding 
changes in the scope of consolidation and maintaining a Net Debt/EBITDA ratio of less than or 
equal to 3x. 

 
We reiterate the Group’s intention to carry out major investments in infrastructures which, without 
affecting the soundness of its consolidated financial structure, should have a positive impact on the 
Group’s operational and financial performance. The Group’s financial structure is reassuring for the 
coming years. As at 30 September 2019, 80% of debt is fixed rate, so as to safeguard against 
possible rises in interest rates and potential financial or lending volatilities. As at 30 September 
2019, the average duration of medium/long-term borrowing is 5.6 years. We call attention to the 
reduction in average cost of debt from 2.21% at 31 December 2018 to 2.16% as at 30 September 
2019. 
 
 
 
 
 
A conference call will be held at 4.30 p.m. (Italian time) today, 13 November 2019, in order to 
present the results at 30 September 2019. To coincide with the start of the conference call, back-
up material will be made available on the website www.gruppo.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 30.09.2019, statement of financial position at 30.09.2019, statement of 
changes in shareholders’ equity, reclassified statement of financial position at 30.09.2019, analysis of net debt at 
30.09.2019 and the statement of cash flows for the period ended 30.09.2019. 
 
 
 
 

ACEA Group Contacts 

Press Office 
Tel. +39 0657997733 - email: ufficio.stampa@aceaspa.it 
 
Investor Relations 
Tel. +39 0657991 
investor.relations@aceaspa.it  
 
Company website: www.gruppo.acea.it 
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