






























































































                                                    

 

Form, structure and scope of consolidation 

 
Interim Report on Operations at 31 March 2015 

 

 

48 

 

Consolidation procedure 
 

General procedure 

The financial statements of the Group’s subsidiaries, affiliated companies and joint ventures are 

prepared using the same accounting standards as those adopted by the Parent Company. 

Consolidation adjustments are made to align any items affected by the application of different 

accounting standards. 

All intergroup balances and transactions, including any unrealised profits on intergroup 

transactions, are entirely written off. Unrealised losses are written off unless costs cannot be 

subsequently recovered. 

The book value of investments in each subsidiary is written off against the corresponding share of 

the shareholders’ equity of each subsidiary, including any adjustments to reflect fair values at the 

acquisition date. Any positive balance must be reflected as "goodwill" and any negative balance is 

entered in the income statement at the acquisition date. 

The minority interest in the net assets of consolidated subsidiaries is shown separately from 

shareholders’ equity attributable to the Group.  This interest is calculated on the basis of the 

percentage interest held in the fair value of assets and liabilities recognised at the original date of 

acquisition and in any changes in shareholders’ equity after that date.  Losses attributable to the 

minority interest in excess of their portion of shareholders’ equity are subsequently attributed to 

the shareholders’ equity pertaining to the Group, unless the minority has a binding obligation to 

cover losses and is able to invest further in the company in order to cover losses. 

 

Business combinations 

Acquisitions of subsidiaries are accounted for under the acquisition method. The cost of the 

acquisition is determined as the sum of the fair value, at the date of exchange, of the assets 

acquired, the liabilities incurred or acquired, and the financial instruments issued by the Group in 

exchange for control of the acquired company. 

The identifiable assets, liabilities and contingent liabilities of the acquired company that meet the 

conditions for recognition under IFRS 3 are accounted for at fair value on the date of acquisition, 

with the exception of non-current assets (or disposal groups), which are stated as held for sale 

under IFRS 3 and accounted for at fair value net of selling costs. 

If the business combination is recognised in several phases, then the fair value of the investment 

previously held (in the case of equity method valuation) will be recalculated and any resulting profit 

or loss will be reflected in the income statement. 

Any contingent consideration will be recognised by the purchaser at fair value on the date of 

acquisition.  The change in fair value of the contingent consideration held as asset or liability is 

reflected as under IAS 39 in the income statement or in other comprehensive income. If the 

contingent consideration is held under shareholders' equity, then it need not be remeasured until 

settlement of the contingency is reflected within shareholders' equity. 

Goodwill on acquisition is recognised as an asset and initially valued at cost, represented by the 

excess of the cost of the acquisition compared to the Group’s interest in the fair value of the 

identifiable assets, liabilities and contingent liabilities acquired. This goodwill is not amortised, but 

is tested for impairment.  If, on the other hand, the Group’s interest in the fair value of the 

identifiable assets, liabilities and contingent liabilities exceeds the cost of the acquisition, then the 

relevant amounts will be restated. If the Group’s interest in the resulting fair value of the 

identifiable assets, liabilities and contingent liabilities still exceeds the cost of the acquisition, then 

the difference will be immediately booked in the income statement. 

For every business combination, the purchaser must value any minority stake in the acquired entity 

at fair value or in proportion to the share of the minority interest in the acquired entity's net 

identifiable assets. 
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Consolidation procedure for assets and liabilities held for sale (IFRS 5) 

Non-current assets and liabilities are classified as held for sale, in accordance with the provisions of 

IFRS 5. 

 

Consolidation of foreign enterprises 

All the assets and liabilities of foreign enterprises denominated in a currency other than the euro 

are translated using the exchange rates in force at the end of the reporting period. 

Revenues and costs are translated using average exchange rates for the period.  Any translation 

differences are recognised in a separate item of shareholders’ equity until the investment is sold. 

At the time the IFRS were first adopted, accumulated translation differences deriving from the 

consolidation of foreign companies were eliminated. Therefore, the reserve reflected in the 

consolidated financial statements only includes gains or losses generated from 1 January 2004. 

Foreign currency transactions were recognised at the exchange rate applicable on the date of the 

transaction.  Foreign currency assets and liabilities were then translated at the exchange rate 

applicable at the end of the reporting period. Translation differences and those arising on 

settlement of the foreign operation were reflected in the income statement (i.e., under financial 

transactions). 
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Basis of consolidation 
 

The Quarterly Report on Operations of the ACEA Group includes the financial statements of the 

Parent Company ACEA as well as the financial statements of Italian and foreign subsidiaries whose 

majority of the voting rights at ordinary shareholders' meetings are held by the Company, thereby 

entitling the latter to participate in the financial and management decisions and benefit therefrom. 

The companies owned by the Parent Company in conjunction with other shareholders are also 

consolidated using the shareholders' equity method. 

The Group's basis of consolidation is divided into areas: 

 

A) Changes in the basis of consolidation 
The basis of consolidation as at 31 March 2015 underwent changes with respect to that for the year 

ended 31 December 2014 as a result of the 100% acquisition of Cesap Vendita Gas S.r.l. by 

Umbria Energy S.p.A. This investment was previously held by Si(e)nergia S.p.A. in liquidation and 

was therefore consolidated using the shareholders' equity method. Following this acquisition, Cesap 

Vendita Gas was fully consolidated. 

In addition to the consolidation method, the share held by the Group changed from 42.08% 

(through Sin(ergia) to 50% (through Umbria Energy). 

 

It should also be noted that during the period under review, ACEA increased its shareholding in 

ABAB by 0.67% following the purchase of 68,148 shares from Consorzio Toscano Cooperative for 

an amount totalling €162,000. It shareholding stood at 76.48%. 

 

 

B) Unconsolidated investments 
Tirana Acque S.c.a.r.l. in liquidation (40% owned by ACEA) was not included in the above 

consolidation and shareholders' equity methods and was therefore held at cost. The exclusion of 

this company from the basis of consolidation did not involve any significant effects with respect to 

the equity, profit and loss and financial position of the Group.  
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Consolidated Income Statement 
 

  31/03/2015 

of which 

with 

related 
parties 

31/03/2014 

of which 

with 

related 
parties 

Increase/ 

Decrease 

% 

Increase/ 

Decrease  

              

Revenues from sales and services 744,967   749,084   (4,902) (0.7%) 

Other revenues and proceeds 16,615   30,968   (13,568) (45.0%) 

Consolidated revenues 761,582 38,902 780,051 

 

35,921 

 

(18,470) (2.4%) 

             

Labour costs 58,829   63,373  (4,545) (7.2%) 

External costs 531,043   556,454  (25,411) (4.6%) 

Consolidated operating costs 589,872 9,498 619,828 

 

7,106 

 

(29,956) (4.8%) 

             

Net income/(charges) from 

commodity risk management 
0   (14)  14 (100.0%) 

             

Income/(charges) from equity 

investments of a  

non-financial nature 

5,701   5,787  (87) (1.5%) 

             

Gross operating profit 177,411 29,404 165,997 28,815 11,414 6.9% 

             

Amortisation, depreciation, provisions 
and impairment charges 

73,279   66,095  7,184 10.9% 

             

Operating profit/(loss) 104,131 29,404 99,901 28,815 4,230 4.2% 

             

Financial income 5,491 86 5,821 1 (330) (5.7%) 

Financial charges  (29,301) 0 (31,220) 0 1.919 (6.1%) 

Income/(Charges) from investments (67)  2,828  (2,894) (102.4%) 

Pre-tax profit/(loss) 80,254 29,490  77,329 28,816 2,925 3.8% 

Income taxes  26,706   30,594   (3,888) (12.7%) 

Net profit/(loss) 53,549 29,490 46,735  28,816 6,813 14.6% 

              

Profit/(loss) pertaining to minority 

shareholders 
3.040   2.250   790 35.1% 

Net profit/(loss) attributable to 

the Group 
 50,509 29,490  44,485 28,816 6,024  13.5% 

 
Amounts in €/thousand 
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Consolidated Statement of Comprehensive Income 
 

  31/03/2015 31/03/2014  
Increase/ 

Decrease 

Net profit/(loss) 53,549 46,735 6,813 

        

Profit/(loss) deriving from the translation of financial statements 
expressed in a foreign currency 

511 332 179 

        

Profit/(loss) deriving from the remeasurement of financial assets 
available for sale 

0 0 0 

        

Profit/(loss) deriving from the effective portion of hedging 
instruments 

(6,538) (10,350) 3,812 

        

Actuarial profit/(loss) on defined benefit pension plans 824 683 140 

        

Taxation 1,574 2,631 (1,057) 

        

Total comprehensive income statement profit net of tax (3,629) (6,704) 3,075 

        

Total comprehensive profit net of tax 49,919 40,031 9,888 

        

Total comprehensive income statement profit/(loss) net of tax 
attributable to: 

      

Third parties 2,918 2,734 183 

Group 47,002 37,297 9,705 

        

 
Amounts in €/thousand 
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Consolidated statement of financial position 
 

 ASSETS                                                                                                      31/03/2015 

of which 

with 
related 

parties 

31/12/2014 

of which 

with 
related 

parties 

Increase/ 
Decrease 

            

Property, plant and equipment 2,032,913   2,031,410   1,503 

Real investments 2,804   2,819   (15) 

Goodwill  150,756   150,772   (16) 

Concessions 1,419,700   1,398,571   21,129 

Other intangible assets 84,490   85,284   (795) 

Equity investments in subsidiaries and affiliated 
companies 

224,203   224,767   (564) 

Other investments 2,424   2,482   (58) 

Deferred tax assets 292,811   296,224   (3,413) 

Financial assets 35,109 32,580 34,290 32,580 819 

Other assets  43,059   43,972   (913) 

NON-CURRENT ASSETS 4,288,269 32,580 4,270,593 32,580 17,676 

            

Inventories 31,878   29,229   2,650 

Trade receivables 1,291,428 152,910 1,259,920 159,362 31,508 

Other current assets 123,640   141,467   (17,827) 

Current tax assets 85,804 0 99,843 0 (14,039) 

Current financial assets 112,616 92,793 92,130 72,134 20,486 

Cash and cash equivalents 891,642   1,017,967   (126,324) 

CURRENT ASSETS 2,537,009 245,703 2,640,556 231,496 (103,546) 

Non-current assets held for sale 497   497   0 

          

TOTAL ASSETS 6,825,775 278,282 6,911,645 264,075  (85,870) 

 

LIABILITIES                                                                                 31/03/2015 

of which with 

related 

parties 

31/12/2014 

of which 

with 
related 

parties 

Increase/ 
Decrease 

            

Shareholders' equity           

            Share capital 1,098,899   1,098,899   0 

            Statutory reserve 83,428   176,119   (92,691) 

            Other reserves (378,997)   (477,826)   98,829 

            Profit/(loss) pertaining to previous 
years 

624,272   470,915   153,357 

            Profit/(loss) for the year 50,509   162,459   (111,950) 

Total Group Shareholders' equity  1,478,111 0 1,430,566 0 47,545 

Minority interests 74,586   71,825   2,762 

Total shareholders' equity 1,552,697 0 1,502,391 0 50,307 

Severance indemnities and other defined 
benefit plans 

116,714   118,004   (1,290) 

Provision for liabilities and charges 168,691   168,644   47 

Borrowings and financial liabilities 2,929,680   3,040,712   (111,032) 

Other liabilities  178,864   177,990   874 

Provisions for deferred taxation 89,641   93,284   (3,643) 

NON-CURRENT LIABILITIES 3,483,589 0 3,598,633 0 (115,044) 

          

Trade payables 1,167,334 128,801 1,249,366 130,872 (82,032) 

Other current liabilities 272,539   287,259  (14,719) 

Borrowings 246,454 4,315 189,957 8,229 56,497 

Tax payables  103,062 0 83,941  19,122 

CURRENT LIABILITIES 1,789,389 133,116 1,810,522 139,101 (21,133) 

Liabilities directly associated with assets held 
for sale 

99   99   0 

       

TOTAL LIABILITIES AND 

SHAREHOLDERS' EQUITY 
6,825,775 133,116 6,911,645 139,101 (85,870) 

Amounts in €/thousand 
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Consolidated statement of cash flows 
 

 31.03.2015 
Related 
parties 

31.03.2014 
Related 
parties 

Increase/ 
Decrease 

      

Cash flow from operating activities      

Profit before tax from continuing operations 80,254  77,329  2,925 

Profit before tax from discontinued operations 0  0  0 

Depreciation / amortisation 52,226  47,691  4,534 

Revaluations/Impairment charges 12,779  7,402  5,377 

Increase/(Decrease) in provisions for liabilities (5,888)  (12,123)  11,535 

Net increase/(Decrease) in severance indemnities (1,204)  (1,009)  (195) 

Net financial interest expense 23,811  25,400  (1,589) 

Income taxes paid 0  0  0 

      

Cash flows from operations before changes 167,277  144,690  22,587 

      

Increase in receivables held under current assets (44,115) (6,452) (91,567) 5,515 47,452 

increase/decrease in payables held under current 
liabilities 

(87,472) (2,072) (27,613) (5,717) (59,859) 

Increase/(Decrease) in inventories (2,650)  (3,509)  860 

      

Increase/(Decrease) in working capital (134,237)  (122,690)  (11,547) 

      

Increase/(Decrease) in other assets/liabilities during 
the period 

12,938  10,022  2,916 

      

TOTAL CASH FLOW FROM OPERATIONS 45,978  32,022  13,956 

      

Cash flow from investment activities      

Purchase/sale of property, plant and equipment (32,192)  (39,746)  7,554 

Purchase/sale of intangible fixed assets (41,457)  (36,948)  (4,509) 

Equity interests 5,605  6,004  (398) 

Purchase/sale of investments in subsidiaries 0  (2,220)  2,220 

Proceeds/payments deriving from other financial 
investments 

(20,480) 20,659 11,445 24,319 (31,925) 

Dividends received 0  0  0 

Interest income received 9,154  12,288  (3,135) 

TOTAL (79,370)  (49,177)  (30,193) 

      

Cash flow from financing activities      

Minority interests in subsidiaries' capital increase 0  0  0 

Repayment of borrowings and long-term loans (136,035)  (34,264)  (101,771) 

Disbursement of borrowings/other medium and 
long-term loans 

0  0  0 

Decrease/increase in other short-term borrowings 56,497 (3,913) (97,679) (3,421) 154,176 

Interest expenses paid (13,394)  (13,411)  17 

Dividends paid 0  (1,777)  1,777 

TOTAL CASH FLOW (92,932)  (147,130)  54,198 

      

Changes in shareholders' equity net of profit 0  0  0 

      

Cash flows for the period (126,324)  (164,286)  37,961 

Net opening balance of cash and cash 
equivalents 

1,017,967  563,066  454,900 

Net closing balance of cash and cash 

equivalents 
891,642  398,780  492,862 

Amounts in €/thousand 
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Consolidated Statement of Changes in Shareholders’ Equity 
 

 
Share 
capital 

Statutory 
reserve 

Other 
reserves 

Profit for the 
year  

Total 
Minority 
interests 

Total 
shareholders' 

equity 

Balances at 1 January 2014 Restated 1,098,899 167,353 (98,920) 155,300 1,322,633 84,195 1,406,827 

        

Income statement gains    162,459 162,459 6,460 168,919 

Other comprehensive gains/(losses)    (22,292) (22,292) (1,200) (23,492) 

Total comprehensive profit/(loss) 0 0 0 140,167 140,167 5,260 145,427 

Allocation of 2013 net profit  4,619 150,681 (155,300) 0 0 0 

Distribution of dividends   (36,204)  (36,204) (7,648) (43,852) 

Increase/(Decrease) in basis of consolidation  4,147 (177)  3,970 (9,982) (6,012) 

        

Balances at 31 December 2014 1,098,899 176,119 15,381 140,167 1,430,566 71,825 1,502,391 

Amounts in €/thousand 

 

 

 
Share 
capital 

Statutory 
reserve 

Other 
reserves 

Profit for the 
year  

Total 
Minority 
interests 

Total 
shareholders' 

equity 

Balances at 1 January 2015  1,098,899 176,119 15,381 140,167 1,430,566 71,825 1,502,391 

        

Restatements   (92,691) 92,691  0  0 

Income statement gains    50,509 50,509 3,040 53,549 

Other comprehensive gains/(losses)    (3,507) (3,507) (122) (3,629) 

Total comprehensive profit/(loss) 0 0 0 47,002 47,002 2,918 49,919 

Allocation of 2014 net profit   140,167 (140,167)    

Distribution of dividends        

Increase/(Decrease) in basis of consolidation   543  543 (156) 387 

        

Balances at 31 March 2015 1,098,899 83,428 248,782 47,002 1,478,111 74,586 1,552,697 

Amounts in €/thousand 
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Notes to the Consolidated Income Statement 
 

Note 

ref. 
  31/03/2015 31/03/2014  

Increase/ 

Decrease 

% 

Increase/

Decrease  

            

1 Revenues from sales and services 745.0 749.9 (4.9) (0.7%) 

2 Other revenues and proceeds 16.6 30.2 (13.6) (45.0%) 

  Consolidated revenues 761.6 780.1 (18.5) (2.4%) 

            

3 Labour costs 58.8 63.4 (4.5) (7.2%) 

4 External costs 531.0 556.5 (25.4) (4.6%) 

  Consolidated operating costs 589.9 619.8 (30.0) (4.8%) 

            

5 
Net income/(charges) from commodity risk 

management 
0.0 0.0 0.0 0.0% 

            

6 
Income/(charges) from equity investments of 

a non-financial nature 
5.7 5.8 (0.1) (1.5%) 

            

  Gross operating profit 177.4 166.0 11.4 6.9% 

            

7 
Amortisation, depreciation, provisions and 
impairment charges 

73.3 66.1 7.2 10.9% 

            

  Operating profit/(loss) 104.1 99.9 4.2 4.2% 

            

           

8 Financial income 5.5 5.8 (0.3) (5.7%) 

9 Financial charges  (29.3) (31.2) 1.9 (6.1%) 

10 Income/(Charges) from equity investments (0.1) 2.8 (2.9) (102.4%) 

            

  Pre-tax profit/(loss) 80.2 77.3 2.9 3.8% 

            

11 Income taxes 26.7 30.6 (3.9) (12.7%) 

            

  Net profit/(loss) from continuing operations 53.5 46.7 6.8 14.6% 

            

  Net profit/(loss) from discontinued operations 0.0 0.0 0.0 0.0% 

            

  Net profit/(loss) 53.5 46.7 6.8 14.6% 

            

  Profit/(loss) pertaining to minority shareholders 3.0 2.2 0.8 35.1% 

            

  Net profit/(loss) attributable to the Group 50.5 44.5 6.0 13.5% 

Amounts in €/thousand 
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Consolidated revenues 
 

As at 31 March 2015 this item stood at 761.6 million euros (780.1 million euros as at 31 March 

2014), showing a decrease of 18.5 million euros (-2.4%) compared to the same period in the 

previous year. Below is a breakdown of this item: 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% 
Increase/ 
Decrease  

          

Revenues from sales and services 745.0 749.9 (4.9) (0.7%) 
          

Other revenues and proceeds 16.6 30.2 (13.6) (45.0%) 
          

Consolidated revenues 761.6 780.1 (18.5) (2.4%) 

 

1. Revenues from sales and services - 745.0 million euros 

This item showed an overall decrease of 4.9 million (-0.7%) compared to 31 March 2014, which 

ended with an amount of 749.9 million euros. 

A breakdown of this item is provided in the table below. 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% 
Increase/ 
Decrease  

          

Revenues from electricity sales and services 525.0 535.5 (10.5) (2.0%) 

Revenues from gas sales 34.0 27.8 6.2 22.3% 

Revenues from the sale of certificates and rights 5.9 5.6 0.3 5.4% 

Revenues from Integrated Water Service 139.8 136.7 3.1 2.3% 

Revenues from overseas water services 2.2 1.8 0.4 27.8% 

Revenues from biomass transfer and landfill 
management 

8.9 10.6 (1.7) (17.0%) 

Revenues from services to customers 21.8 25.5 (3.7) (14.9%) 

Connection fees 7.4 6.4 1.0 17.2% 

Revenues from sales and services 745.0 749.9 (4.9) (0.7%) 

 

Revenues from electricity sales and services 

This item stood at 525.0 million euros and, excluding intergroup eliminations, it mainly consisted of 

the following entries: 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% 
Increase/ 
Decrease  

Electricity sales 462.1 474.3 (12.2) (2.6%) 

Transport and metering of energy 47.2 44.3 2.9 6.5% 

Energy sales from WTE 10.7 11.2 (0.5) (4.5%) 

Electricity and heat generation 4.0 4.8 (0.8) (16.7%) 

Cogeneration 0.9 0.8 0.1 12.5% 

Energy from photovoltaic plants 0.1 0.1 0.0 0.0% 

Revenues from electricity sales and 
services 

525.0 535.5 (10.5) (2.0%) 

 

The major changes referred to: 

� A decrease in revenues from sale of electricity to the extent of 12.2 million euros due to less 

amounts sold and in view of price patterns. 
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The drop in amounts sold was essentially due to the free market (-15.7%) following a customer 

base diversification implemented by Acea Energia during 2014. The enhanced protection 

market also showed a downtrend of 3.9% due to the strong competition on the Rome market. 

The drop in revenues caused by the amounts of sales was offset by a rise, over first quarter 

2014, in the price applied to enhanced protection customers following the updates issued by 

the AEEGSI by Resolution No. 136/2014/R/eel, which increased the price of retail sales 

effective 1 April 2014, and Resolution No, 670/2014/R/eel, which towards the end of 2014 set 

the unpaid ratio to 24 months. 

� The decrease in revenues from electricity and heat generation (-0.8 million euros) was due to a 

slight drop in the amounts produced by the hydroelectric area (about 7 GWh) and a drop in 

market prices. Remote heating also generated lower revenues compared to first quarter 2014 

due to mild weather conditions during the winter (-10.7 GWht), chiefly from remote heating.  

� An increase in revenues from transport and metering operations pertaining to energy supplied 

to enhanced protection and free markets totalling 2.9 million euros, due to price-related 

patterns. 

 

Revenues from gas sales 

This item stood at 34.0 million euros, showing a 6.2 million euros increase over 31 March 2014 

(27.8 million euros), chiefly due to greater amounts sold by Acea Energia following an increase in 

the business customer base and consolidation of the domestic customer base growth. 

 

Revenues from the sale of certificates and rights 

This item amounted to 5.9 million euros and showed a 0.3 million euros rise over the same period 

in the previous year. This item primarily referred to revenues from green certificates of: i) Acea 

Produzione totalling 4.9 million euros (+0.1 million euros over the same period in the previous 

year) accrued in respect of energy generated by Salisano and Orte plants and ii) of A.R.I.A. 

totalling 1.0 million euros (+0.2 million euros over the same period in 2014) following a renewable 

sources incentive scheme for the WTE plants located in Terni and San Vittore. 

 

Revenues from Integrated Water Service 

These revenues are almost exclusively generated by the companies managing the service in Lazio 

and to a lesser extent those in Campania. 

The above proceeds totalled 139.8 million euros, showing an increase of 3.1 million euros (+2.3%) 

compared to the same period in the previous year (136.7 million euros).  

A detailed breakdown by company is provided below: 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% 
Increase/ 
Decrease  

ACEA Ato2 120.9 119.8 1.1 0.9% 

ACEA Ato5 16.2 14.4 1.8 12.7% 

Gesesa 1.8 1.6 0.2 14.8% 

Crea Gestioni 1.0 0.9 0.1 1.8% 

Revenues from Water Integrate Service sales 139.8 136.7 3.1 2.3% 

 

The quantification of GIRs (Garanteed Income Restrictions) of ACEA Ato2 was decided pursuant to 

AEEGSI Resolution dated 25 September 2014 whereby the 2014-2015 prices recommended by the 

Mayors' Conference of ATO2 Lazio Centrale – Rome were approved. Likewise, ACEA Ato5's GIR was 

established based on price resolutions issued by the Mayors' Conference during the meeting held 

on 14 July 2014 considering a 1.660 price multiplier. 

It should be noted that ACEA Ato2's revenues pertaining to first quarter 2014 included 2.5 million 

euros, with 1.5 million euros accounting for adjustment of local costs pertaining to 2012 and 1 

million euros accounting for interest payable on previous adjustments pertaining to 2006-2011. 
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The first item results from a different interpretation gained from regulatory developments, while 

the second item is based on the price-related resolutions issued by the Mayors' Conference held on 

17 April 2012, superseded by the decisions reached by the Area Authority following the issue of 

AEEGSI Resolution No. 643/2013. 

 

Revenues from overseas water services 

This item stood at 2.2 million euros, up 0.4 million euros compared to the previous year (1.8 

million euros). The change was chiefly due to the operations carried out by Aguazul Bogotà, as the 

company, through the Conazul Trujillo Consortium, won a contract to carry on commercial 

operations in the drinking water and sewerage sectors at Trujillo, Peru. 

 

Revenues from biomass transfer and landfill management 

This item amounted to 8.9 million euros, showing a decrease of 1.7 million euros compared to the 

same period in the previous year (10.6 million euros). A breakdown by company is provided below: 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

A.R.I.A. 5.7 5.7 0.0 0.0% 

SAO 2.1 2.4 (0.3) (12.5%) 

Kyklos 0.0 1.4 (1.4) (100.0%) 

Aquaser 0.8 0.8 0.0 0.0% 

Samace 0.2 0.2 0.0 0.0% 

Solemme 0.0 0.0 0.0 0.0% 

Innovazione e sostenibilità ambientale 0.1 0.1 0.0 0.0% 

Revenues from biomass transfer and 
landfill management 

8.9 10.6 (1.7) (17.0%) 

 

The change was almost entirely due to the seizure of the Kyklos plant by the Public Prosecutor's 

Office following a fatality occurred in July 2014. 

 

Revenues from services to customers 

This item stood at 21.8 million euros (25.5 million euros as at 31 March 2014), showing a 3.7 

million euros drop. 

Below is a breakdown of this item. 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

Public Lighting in Rome 14.1 13.9 (0.2) (1.4%) 

Services requested by third parties 3.1 6.0 (2.9) (47.8%) 

Public Lighting Naples 1.5 1.9 (0.4) (21.1%) 

GIP revenues 1.5 1.8 (0.3) (16.7%) 

Intercompany services  1.5 1.6 (0.1) (6.3%) 

PV power 0.1 0.2 (0.1) (50.0%) 

Revenues from services to customers 21.8 25.5 (3.7) (14.5%) 

 

The main change in services required by third parties pertained to (i) ACEA Ato2 due to a decrease 

in secondment-related operations (-0.8 million euros) and (ii) Ecogena (-0.8 million euros) due to 

lower contributions received during first quarter 2014. 

 

Connection fees 

This item stood at 7.4 million euros, up 1.0 million euros. Below is a breakdown of this item: 

• Free and protected market: 6,3 million euros (+ 0.0 million euros), 

• Water market: 1.1 million euros (1.0 million euros as at 31 March 2014). 
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2. Other revenues and proceeds – 16.7 million euros 

This item dropped by 14.4 million euros (-46.3%) compared to 31 March 2014 (31.0 million 

euros). 

The change was chiefly due to: 

• A 7.7 million euros drop in cancellation contributions accrued on energy efficiency certificates 

following lower amounts purchased during first quarter 2015 (-71,572 certificates). In addition 

to the above reduction, provisions allocated in 2014 (8.4 million euros) to cover the purchase 

of certificates required to meet 2013 obligations were reversed. 

• Greater contingent assets to the extent of 1.1 million euros resulting primarily from 

extraordinary proceeds totalling 2.5 million euros being reflected in Aguazul Bogotà's financial 

statements in respect of the settlement of the ongoing dispute with municipal authorities. 

 

A breakdown of this item is provided in the table below compared to 31 March 2014. 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

Contributions from Agencies for energy efficiency certificates  3.7 19.8 (16.1) 

Contingent assets 7.5 6.4 1.1 

Damages, penalties and claims 1.5 1.3 0.2 

Energy account 0.7 0.8 (0.1) 

Government grant under Prime Minister's Decree 23/04/04 1.1 1.0 0.1 

Income from end users 0.7 0.6 0.1 

Property income 0.4 0.4 0.0 

Staff seconded 0.4 0.3 0.1 

IFRIC 12 margin 0.3 0.2 0.1 

Recharged cost for company officers 0.2 0.2 0.0 

    

Other revenues and proceeds 16.6 31.0 (14.4) 
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Consolidated operating costs 
 

As at 31 March 2015, consolidated operating costs stood at 589.9 million euros (619.8 million 

euros as at 31 March 2014), showing a decrease of 29.9 million euros (-4.8%) compared to the 

same period in the previous year. Below is a breakdown of this item: 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

          
Labour costs 58.8 63.4 (4.6) (7.2%) 

          
External costs 531.0 556.5 (25.4) (4.6%) 

          
Consolidated operating costs 589.9 619.8 (29.9) (4.8%) 

 

 

3. Labour costs - 58.8 million euros 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

          

Labour costs gross of capitalised costs 77.9 78.2 (0.3) (0.4%) 

Capitalised costs (19.1) (14.8) (4.3) 28.8% 

          

Labour costs  58.8 63.4 (4.6) (7.2%) 

 

The decrease in labour costs, gross of capitalised costs, stood at 0.3 million euros and was mainly 

affected by lower labour costs in the Water Area (-0.5 million euros) following a fall in labour costs 

at ACEA Ato2 (-0.9 million euros) and an increase in foreign companies (+0.3 million euros). The 

drop was impacted as a whole by a reduction in headcount and wage patterns. 

 

As to capitalised costs, this item rose by 4.3 million euros, driven primarily by ACEA Distribuzione 

and the Parent Company. This increase was due to the strong commitment shown by the Group 

employees towards the complex corporate process and information system change project 

(Acea2.0) as well as a revision of the methods of capitalisation of internal costs completed in the 

last quarter of 2014 in respect of the entire financial year: the effects of this revision, ascribable to 

the first quarter of 2014, were estimated in the region of 2.5 million euros . The decrease between 

the two quarters being compared would therefore stand at 2.1 million euros. 

 

The following tables show the average number of staff by operating segment compared to the 

previous year. The actual headcount at the end of first quarter 2015 is also shown. 

 

  Average headcount for the period 

  31.03.2015 31.03.2014 ∆∆∆∆ 

Environment 221 215 6 

Energy 531 534 (3) 

Water 2,396 2,416 (20) 

Lazio-Campania 1,799 1,831 (32) 

Toscana-Umbria 0 0 0 

Overseas 430 423 7 

Engineering and Services 167 162 5 

Networks 1,344 1,381 (37) 

Parent company 655 670 (15) 

TOTAL 5,147 5,216 (69) 
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  Final headcount for the period 

  31.03.2015 31.03.2014 ∆∆∆∆    
Environment 220 218 2 

Energy 530 531 (1) 

Water 2,444 2,413 31 

Lazio-Campania 1,799 1,789 10 

Toscana-Umbria 0 0 0 

Overseas 478 420 58 

Engineering and Services 167 204 (37) 

Networks 1,344 1,381 (37) 

Parent company 654 672 (18) 

TOTAL 5,192 5,215 (23) 

 

 

4. External costs - 531.0 million euros  

This item showed an overall drop of 25.4 million euros (-4.6%) (565.5 million euros as at 31 

December 2014). 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

Energy, gas and fuels 446.1 468.0 (21.9) (4.7%) 

Materials 5.6 5.7 (0.1) (1.8%) 

Services and contracts 57.1 58.8 (1.8) (3.1%) 

Concession fees 10.5 10.6 (0.1) (0.9%) 

Cost of leased assets 6.1 6.2 (0.1) (1.6%) 

Other operating costs 5.6 7.1 (1.5) (21.1%) 

External costs 531.0 556.5 (25.5) (4.6%) 

 

 

Energy, gas and fuels 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

Purchase of electricity 284.5 301.2 (16.7) 

Transport of electricity and gas 147.3 145.2 2.2 

Purchase of gas 10.9 7.7 3.2 

White certificates (energy efficiency 
certificates) 

3.2 13.7 (10.5) 

Green certificates and CO2 rights 0.2 0.3 (0.1) 

Energy, gas and fuels 446.1 468.0 (21.9) 

 

The change was mainly due to: (i) lower costs relating to the procurement of electricity for the 

enhanced protection and free markets and the related transportation costs. The above reduction 

was due to the combined effect of the lower amount of electricity sold resulting from customer 

base diversification and the different price/quantity mix in the various months and time brackets, 

these effects being partially offset by greater purchase costs on the gas market (+17%); (ii) a 

reduction in costs for the purchase of white certificates by ACEA Distribuzione to meet energy 

efficiency regulatory obligations following lower amounts purchased in the period under review 

compared to first quarter 2014 (-71,572 certificates). 

 

Materials 

Costs for materials amounted to 5.6 million euros and were virtually in line with first quarter 2014. 

They represent material consumption during the period net of costs allocated to investments, as 

outlined in the following table. 



                                                    

 

Notes to the Consolidated Statement of Financial Position 

 
Interim Report on Operations at 31 March 2015 

 

 

63 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

Purchase of materials 12.0 12.6 (0.6) (4.1%) 

Change in inventory (2.4) (1.9) (0.5) 28.6% 

Total 9.6 10.7 (1.1) (9.8%) 

Capitalised costs (4.0) (5.0) 1.0 (18.5%) 

TOTAL MATERIALS 5.6 5.7 (0.1) (28.3%) 

 

Capitalised costs showed a decrease of 1.0 million euros, essentially attributable to ACEA 

Distribuzione (-0.9 million euros). 

The costs for materials incurred by the operating segment are detailed below. 

 

 €/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

Environment segment 1.1 1.2 (0.1) (8.3%) 

Energy segment 0.2 0.1 0.1 100.0% 

Water segment 2.4 2.9 (0.5) (17.2%) 

Networks segment 1.7 1.4 0.3 21.4% 

ACEA 0.2 0.1 0.1 100.0% 

Costs of materials 5.6 5.7 (0.1) (1.8%) 

 

Services and contracts 

This item came in at 57.1 million, showing a 1.7 million euros drop compared to first quarter 2014 

(58.8 million euros). Below is a breakdown of this item: 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

Technical and administrative services 
(including consulting services and 
freelance work) 

12.7 9.9 2,8 28.0% 

Contract work 9.7 12.6 (2.9) (23.0%) 

Other services 7.1 6.1 1,0 16.5% 

Disposal and transport of sludge, slag, 
ash and waste 

5.9 7.4 (1.5) (20.1%) 

Payroll services 3.9 4.1 (0.1) (2.9%) 

Insurance costs 3.3 3.5 (0.2) (5.7%) 

Electricity, water and gas consumption 2.2 2.5 (0.3) (12.0%) 

Intergroup services 2.0 1.9 0,1 7.6% 

Internal use of electricity 1.8 2.0 (0.2) (9.8%) 

Telephones and data transmission costs 1.4 1.5 (0.0) (1.8%) 

Advertising and sponsorship expenses 1.1 1.1 (0.1) (4.8%) 

Postal expenses 1.1 1.4 (0.4) (25.2%) 

Cleaning, transport and porterage 1.0 1.1 (0.1) (9.0%) 

Maintenance fees 1.0 0.7 0.3 35.1% 

Bank charges 1.0 0.4 0.5 124.8% 

Corporate bodies 0.8 1.1 (0.4) (31.8%) 

Meter readings 0.6 0.8 (0.2) (24.0%) 

Staff seconded 0.3 0.3 (0.0) (2.9%) 

Travel and accommodation expenses 0.2 0.3 (0.1) (23.3%) 

Printing costs 0.0 0.0 0,0 0.0% 

Services and contracts 57.1 58.8 (1.7) (2.9%) 
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The increase in technical and administrative services is attributable to Acea Energia and Acea800 

due to greater charges pertaining to agents, court-based and out-of-court services, debt recovery 

as well as call centre activities. 

 

Concession fees 

The overall amount of 10.5 million euros (10.6 million euros as at 31 March 2014) pertained to 

licensee companies that manage certain areas of Lazio and Campania.   

The following table shows a breakdown by company compared to the previous year. 

 

€/m  31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

Acea Ato2 8.7 8,8 (0.1) (1.1%) 

Acea Ato5 1.7 1.7 0.0 0.0% 

Gesesa 0.1 0.1 0.0 0.0% 

Concession fees 10.5 10.6 (0.1) (1.1%) 

 

Other operating costs 

This item stood at 5.6 million euros as at 31 March 2015, showing a 1.5 million euros drop. The 

following table provides details of this item by type: 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% 
Increase/ 
Decrease  

Taxes and duties  2.9 2.8 0.1 4.3% 

Contingent liabilities 1.1 2.6 (1.5) (58.9%) 

Contributions paid and membership fees 0.5 0.7 (0.2) (29.2%) 

General expenses 0.7 0.7 0.0 (6.3%) 

Damages and outlays for legal disputes 0.5 0.3 0.2 86.3% 

Capital losses on asset disposals 0.0 0.1 (0.1) (90.5%) 

Other operating costs 5.6 7.1 (1.5) (4.2%) 

 

Cost of leased assets 

This item stood at 6.1 million euros and was virtually in line with the same period in the previous 

year. This item comprised rental expense totalling 3.1 million euros and charges pertaining to other 

fees and rents to the extent of 3.0 million euros. 

The following table illustrates the changes by operating segment:  

 

€/m   31/03/2015 31/03/2014  
Increase/ 
Decrease 

% 
Increase/ 
Decrease  

Environment segment 0.2 0.4 (0.2) (50.0%) 

Energy segment 0.9 1.3 (0.4) (30.8%) 

Water segment 1.2 1.1 0.1 9.1% 

Networks segment 1.2 1.1 0.1 9.1% 

ACEA 2.6 2.3 0.3 13.0% 

Cost of leased assets 6.1 6.2 (0.1) (1.6%) 

 

 

5. Net income/(Charges) from commodity risk management - 0.0 million euros 

As at 31 March 2015, the change in the fair value measurement of financial contracts was virtually 

0.0 million euros. 

The portfolio of financial instruments under hedge accounting was the predominant component of 

the overall portfolio. 
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The following sections contain all useful information describing the operations carried out combined 

by hedge index, i.e. an assessment of the hedge portfolio is provided, with the type of accounting 

also being shown. 

 

€'000s Purpose Purchases/Sales Fair value 

Amount 
booked to 

shareholders
' equity 

Amount 
booked to 

income 
statement 

Single National 
Price (PUN) 

Hedge power 
portfolio 

Purchase/sale of 
electricity 

(842) (842) 0 

CONSIP 
Hedge power 

portfolio 
Purchase/sale of 

electricity 
421 421 0 

      (421) (421) 0 

 

For more information, reference should be made to "Additional disclosures on financial instruments 

and risk management policies" in the 2014 Consolidated Financial Statements. 

It should be noted that the assessment of counterparty risk carried out in accordance with IFRS 13 

does not affect the effectiveness test carried out on the instruments measured under hedge 

accounting criteria. 

 

 

6. Income/(Charges) from equity investments of a non-financial nature - 5,7 million 

euros 

This item represents the result consolidated according to the equity method that is included among 

the items that contribute to forming the consolidated EBITDA of companies previously consolidated 

using the proportional method. A breakdown of this item is provided below: 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

EBITDA 33.7 29.1 4.6 

Amortisation, depreciation, impairment charges and 
provisions 

(22.6) (17.2) (5.3) 

Financial transactions (2.1) (2.3) 0.2 

Taxation (3.3) (3.8) 0.5 

Income from equity investments of a non-financial 
nature 

5.7 5.8 (0.1) 

 

The amount was virtually in line with that of the same period in the previous financial year. The 

EBITDA increase, posted essentially by Tuscan water companies, was offset by the effects arising 

from GORI's conservative depreciation policies (+1.5 million euros provisions) and greater 

amortisation booked by Publiacqua (+1.2 million euros).  

 

The details of the assessments of the companies are shown below. 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

Publiacqua 3.3 2.6 0.7 

Gruppo Acque 2.0 1.1 0.8 

Acquedotto del Fiora 1.0 0.7 0.3 

Umbra Acque 0.1 0.5 (0.4) 

Gori (1.3) 0.3 (1.6) 

Nuove Acque and Intesa Aretina 0.1 0.2 (0.1) 

Agua Azul 0.3 0.2 0.1 

Voghera Energia Vendite in liquidation 0.0 0.1 (0.1) 

Ingegnerie Toscane 0.2 0.1 0.1 
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€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

Ecomed in liquidation 0.0 0.0 0.0 

Total  5.7 5.8 (0.1) 

 

 

7. Amortisation, depreciation, provisions and impairment charges - 73.3 million euros 

This item increased by 7.8 million euros over the same period in the previous financial year (66.1 

million euros). A breakdown of this item is provided below: 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

          

Amortisation and depreciation of tangible and 
intangible assets 

52.2 47.7 4.5 9.4% 

Doubtful receivables 18.4 16.0 2.4 15.0% 

Provision for liabilities and charges 2.6 2.4 0.2 8.3% 

          

Amortisation, depreciation, provisions 
and impairment charges 

73.3 66.1 7.8 10.9% 

 

Amortisation and depreciation of tangible and intangible assets 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

Depreciation of tangible assets 30.7 29.4 1.3 4.6% 

Depreciation of intangible assets 21.5 18.3 3.2 17.4% 

Total  52.2 47.7 4.5 9.5% 

 

This item increased as a result of both a growth in invested capital as well as depreciation of 

Information Technology intangible assets that became operational in last quarter of 2014 and first 

quarter of 2015 (totalling 2.2 million euros). 

 

Doubtful and losses on receivables 

This item amounted to 18.4 million euros, showing a 2.4 million euros increase essentially due to a 

2.8 million euros increase posted by Acea Energia. The following table provides a breakdown by 

operating segment: 

 

€/m  31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

Environment segment 0.2 0.0 0.2 100.0% 

Energy segment 12.7 9.9 2.8 28.3% 

Water segment 4.1 4.7 (0.6) (12.8%) 

Networks segment 0.8 0.8 0.0 0.0% 

ACEA 0.6 0.6 0.0 0.0% 

Total 18.4 16.0 2.4 15.0% 

 

 

Provisions 

Provisions as at 31 March 2015 stood at 2.6 million euros and were virtually in line with the 

amounts shown in the first quarterly report of 2014. The following table provides details of this 

item by type: 
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€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

Legal  0.2 0.1 0.1 

Tax  0.0 0.1 (0.1) 

Regulatory risks 0.7 0.3 0.4 

Contributory risks  0.1 0.2 (0.1) 

Early retirement and redundancies  0.6 0.5 0.1 

Total 1.5 1.2 0.3 

Restoration charges IFRIC 12  1.1 1.2 (0.1) 

Total 2.6 2.4 0.2 

 

A breakdown of provisions by operating segment is provided in the following table: 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

% Increase/ 
Decrease  

Environment segment  0.0 0.5 (0.5) (100.0%) 

Energy segment 0.7 0.4 0.3 75.0% 

Water segment 1.6 0.5 1.1 220.0% 

Networks segment 0.4 0.3 0.1 33.3% 

ACEA 0.0 0.7 (0.7) (100.0%) 

Provisions 2.6 2.4 0.2 12.5% 

 

 

8. Financial income - 5.5 million euros 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

Interests on financial receivables 0.6 0.6 0.0 

Bank interests receivable 0.8 0.6 0.2 

Interests on trade receivables 3.3 4.2 (0.9) 

Other income 0.8 0.4 0.4 

Financial income  5.5 5.8 (0.3) 

 

The change was mainly due to lower financial income from ACEA Ato2 customers (-0.9 million 

euros). 

 

 

9. Financial charges - 29.3 million euros 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

Charges (Income) on Interest Rate Swap 0.7 1.0 (0.3) 

Interest on bonds 17.3 15.9 1.4 

Interest on medium/long-term borrowings 6.8 7.6 (0.8) 

Interest on short-term borrowings 0.8 1.1 (0.3) 

Default interest and interest on deferred payments 0.6 0.9 (0.3) 

Interest cost net of actuarial gains and losses 0.5 0.8 (0.3) 

Factoring fees 2.3 3.5 (1.2) 

Interest payable on instalments 0.1 0.2 (0.1) 

Other financial charges 0.1 0.1 0.0 

Interest payable to end users  0.1 0.1 0.0 

Financial charges  29.3 31.2 1.9 

 

With respect to financial charges pertaining to borrowings, the following changes are pointed out: 
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• Interest on bonds increased by 1.4 million euros compared to 31 March 2014, mainly due to 

the portion of the placement costs of the bond issued at the end of July 2014 as part of the 

EMTN project totalling 600 million euros, such portion being calculated based on the amortised 

cost criterion. Excluding the above effect, charges accrued in first quarter 2015 were virtually 

in line with those accrued in first quarter 2014, although exposure as at 31 March 2015 was 

higher (300 million euros) compared to the previous reporting period. Indeed, in July 2014 the 

300 million euros bond placed in 2014 was repaid. 

• Financial charges on medium and long-term borrowings decreased by 0.8 million euros due to 

a change in rates and amortisation schedules. 

• Short-term financial charges decreased by 0.3 million euros. 

• Factoring fees dropped by 1.2 million euros as a result of a reduction in the rate applied. 

 

As at 31 March 2015, the all-in overall average cost of ACEA Group borrowings stood at 3.00% 

compared to 3.12% as at 31 December 2014 (3.42% as at 31 March 2014). 

 

 

10. Income and charges from equity investments - (0.1 million) euros 

 

€/m 31/03/2015 31/03/2014  
Increase/ 
Decrease 

    

Income from investments in affiliated companies 0.4 2.9 (2.5) 

(Charges) from investments in affiliated companies (0.5) (0.1) (0.4) 

(Charges) and income from investments (0.1) 2.8 (2.9) 

 

The drop was essentially due to 2.3 million euros proceeds being booked as at 31 March 2014 

following a revision of the estimated settlement of Marco Polo liquidation. 

 

 

11. Taxation for the period - 26.7 million euros 

The tax burden for the period totalled 26.7 million euros as opposed to 30.6 million euros of the 

same period in the previous fiscal year. It mainly consisted of the following items: 

� Current taxes: 25.9 million euros (26.9 million euros as at 31 March 2014). 

� Deferred/(advance) taxes (net): 0.8 million euros (3.7 million euros as at 31 March 2014). 

The overall decrease shown for the period (3.9 million euros) was essentially due to (i) the write-

off of the corporate income tax surcharge following sentence No. 10/2015 issued by the 

Constitutional Court, and (ii) deductibility of labour costs for IRAP (regional tax) purposes 

regarding employees hired under a permanent contract. 

 

The following table shows a breakdown of taxation for the period and the relevant percentage 

weight calculated on the consolidated pre-tax profit. 

 

 

€/m 31.03.2015 % 31.03.2014 % 

       

Pre-tax profit/(loss) 80.3  77.3  

      

Theoretical tax charge at 27.5% on pre-tax profit  

(A) 
22.1 27.5% 21.3 27.5% 

      

Net deferred taxation (B) (0.9) (1.1%) 2.0 2.5% 
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€/m 31.03.2015 % 31.03.2014 % 

     

Permanent differences (C) (2.2) (2.8%) (2.1) (2.7%) 

     

IRES (corporate income tax) for the period 

(D) = (A) + (B) + (C)   
19.0 23.7% 21.2 27.4% 

     

Tax asset (E) 1.7 2.1% 1.7 2.2% 

     

IRAP(F) 6.0 7.5% 7.7 10.0% 

     

Total taxes booked to income statement (G) 

= (D) + (E) + (F) 
26.7 33.3% 30.6 39.6% 

 

The tax rate for the period stood at 33.3% (compared to 39.6% in first quarter 2014). 
 

 

Earnings/(losses) per share 

 

€'000s 31.03.2015 31.03.2014 
Increase/ 
Decrease 

    

Earnings for the year attributable to the Group (€'000s) 50,509 44,485 6,024 

Earnings attributable to ordinary equity holders of the 
Group (€'000s) (A) 

50,509 44,485 6,024 

    

Weighted average number of ordinary shares outstanding 
for the purpose of determining earnings per share (EPS) 

   

      - basic (B) 212,964,900 212,964,900 0 

      - diluted (C) 212,964,900 212,964,900 0 

    

EPS (in €)    

      - basic (A/B) 0.2372 0.2089 0.0283 

      - diluted (A/C) 0.2372 0.2089 0.0283 
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Notes to the Consolidated Statement of Financial Position 
 

Not
e 

ref. 

GRUPPO ACEA                                        
STATEMENT OF FINANCIAL POSITION                                   

(figures shown in €/m) 

31.03.2015 

(a) 

31.12.2014 

(b) 

Increase/ 

Decrease 

(a)-(b) 

% 

Increase/ 

Decrease  

            

  NON-CURRENT ASSETS AND LIABILITIES 3,702.5 3,681.6 20.9 0.6% 

12 Intangible/tangible assets 3,691.2 3,669.4 21.8 0.6% 

13 Equity interests 226.6 227.2 (0.6) (0.3%) 

14 Other non-current assets 335.9 340.2 (4.3) (1.3%) 

15 
Severance indemnities and other defined benefit 
plans 

(116.7) (118.0) 1.3 (1.1%) 

16 Provisions for liabilities and charges (166.0) (165.9) (0.1) 0.0% 

17 Other non-current liabilities (268.5) (271.3) 2.8 (1.0%) 

            

  NET WORKING CAPITAL (10.2) (90.1) 79.9 (88.7%) 

18 Current receivables 1,291.4 1,259.9 31.5 2.5% 

19 Inventories 31.9 29.2 2.6 9.1% 

20 Other current assets 209.4 241.3 (31.9) (13.2%) 

21 Current payables (1,167.3) (1,249.4) 82.0 (6.6%) 

22 Other current liabilities (375.6) (371.2) (4.4) 1.2% 

            

  INVESTED CAPITAL 3,692.3 3,591.5 100.8 2.8% 

            

23 NET DEBT (2,139.6) (2,089.1) (50.5) 2.4% 

  Medium and long-term financial receivables 35.1 34.3 0.8 2.4% 

  Medium and long-term financial payables (2,929.7) (3,040.7) 111.0 (3.7%) 

  Short-term financial receivables 109.9 89.4 20.5 22.9% 

  Cash and cash equivalents 891.6 1,018.0 (126.3) (12.4%) 

  Short-term financial payables (246.6) (190.1) (56.5) 29.7% 

            

24 Total shareholders' equity (1,552.7) (1,502.4) (50.3) 3.3% 

            

  HEDGING (3,692.3) (3,591.5) (100.8) 2.8% 
Amounts in €/thousand 

 

The above statement of financial position was restated to show the components of invested capital 

and the corresponding funding. 

In particular, the net carrying amounts of non-current assets and net working capital, consisting of 

current receivables, other receivables, inventories, current payables and the short-term portion of 

long-term borrowings, were added together. 

The figure obtained for invested capital is then compared with the corresponding amounts for 

shareholders’ equity and net debt, thereby showing the weight of funding. 

 

As at 31 March 2015, the ACEA Group’s financial position showed a 100.8 million euros (+2.8%) 

increase compared to 31 December 2014. This change was the net result of an increase in net 

fixed assets (+20.9 million euros) as well as a rise in net working capital (+79.9 million euros). 

 

Non-current assets and liabilities - 3,702.5 million euros 

Compared to 31 December 2014, this item showed an overall increase of 20.9 million euros, 

standing at 3,702.5 million euros. A breakdown of this item is shown below. 

 

12. Tangible/intangible assets - 3,691.2 million euros 

This item increased by 21.8 million euros (+0.6%) compared to the previous year end. 



                                                    

 

Notes to the Consolidated Statement of Financial Position 

 
Interim Report on Operations at 31 March 2015 

 

 

71 

The change reflected investments standing at 71.9 million euros and amortisation, depreciation and 

impairments totalling 52.2 million euros. 

 

The table below shows the level of CAPEX undertaken in first quarter 2015 by operating segment 

compared to those for the same period of 2014. 

 

€/m  31/03/2015  31/03/2014  
Increase/ 
Decrease 

    

ENVIRONMENT  0.9 2.0 (1.1) 

        

ENERGY  5.4 3.5 1.9 

Generation  2.5 2.7 (0.2) 

Sales and Energy Management  2.9 0.8 2.1 

    

 WATER:  32.0 32.5 (0.5) 

Lazio - Campania  31.9 32.5 (0.6) 

Engineering  0.1 0.0 0.1 

    

NETWORKS   29.9 26.1 3.8 

    

ACEA (Corporate)  3.8 2.3 1.5 

    

Total investments  71.9 66.4 5.6 

 

The Environment segment reduced its investments (-1.1 million euros), with special reference to 

ARIA. 

 

The Energy segment showed a 1.9 million euros increase mainly attributable to Acea Energia as a 

result of efforts made to improve IT performance (+2.1 million euros). The increase was however 

offset by the net effect produced on the one hand by greater investments made by Acea 

Produzione (+1.5 million euros) and a decrease in Ecogena (-1.7 million euros) on the other hand. 

 

The Water segment showed a slight decrease compared to first quarter 2014.  

 

Investments were up by 3.8 million euros in the Network segment as a result of the expansion of 

the HV network and renovation of the LV and MV network. 

 

The Parent Company increased investments by 1.5 million euros compared to investments made 

in the same period in the previous financial year, mainly as part of the Acea 2.0. project. 

 

 

13. Equity investments - 226.6 million euros 

This item was essentially in line with 31 December 2014 data, with the balance consisting mainly of 

the assessments of companies consolidated according to the shareholders' equity method, in 

compliance with IFRS 11. 

 

 

14. Other non-current assets - 335.9 million euros 

The balance of this item is summarised in the table below.  

 

€/m 31/03/2015  31/12/2014  
Increase/ 
Decrease 

Deferred tax assets 292.8 296.2 (3.4) 
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€/m 31/03/2015  31/12/2014  
Increase/ 
Decrease 

Receivables from others 42.4 43.0 (0.6) 

Accrued income and prepayments 0.6 1.0 (0.3) 

Total non-current assets 335.9 340.2 (4.3) 

 

This item showed a fall of 4.3 million euros (-1.3%) compared to 31 December 2014, chiefly due to 

lower provisions for deferred tax assets compared with the previous year end (-3.4 million 

euros). This drop was chiefly due to uses pertaining to doubtful receivables. 

Receivables from others amounted to 42.4 million euros (-0.6 million euros) and represent the 

total capital spending incurred up to 31 December 2010 as part of the public lighting service 

agreement: these receivables were recognised using the financial asset model in application of 

IFRIC 12. 

Prepayments and accrued income decreased by 0.3 million euros and mainly refer to insurance 

premiums paid in advance, lease payments, maintenance fees and rent on public land. 

 

 

15. Severance indemnities and other defined benefit plans - 116.7 million euros 

Stock as at 31 March 2015 showed a 1.3 million euros drop, mainly as a result of: 

• -0.5 million euros pertaining to severance indemnities, 

• -0.8 million euros relating to tariff subsidies, monthly bonuses and long-term incentive 

plans. 

The above change was affected by provisions - which following the Severance Indemnity Reform 

accounts for employee severance indemnities until 31 December 2006 - as well as uses during the 

period and the rate applied for the assessment pursuant to IAS 19 (from 1.49% in 2014 to 1.14% 

in first quarter 2015). 

 

 

16. Provisions for liabilities and charges - 166.0 million euros 

Provisions for liabilities and charges increased by 0.1 million euros compared to the previous year, 

mainly due to provisions allocated for the period (2.7 million euros), net of uses and other changes 

(totalling 2.6 million euros). 

The following table provides a breakdown by type of provision for liabilities and charges. 

 

Type of fund  31/12/2014 Provisions  Utilisations 31/03/2015 

Regulatory risks 46.6 0.7 (0.7) 46.6 

Post-operational  23.1 0.0 0.0 23.1 

Legal  20.4 0.2 (0.6) 20.0 

Subsidiaries 9.7 0.0 0.1 9.7 

Other risks and charges  9.2 0.0 0.2 9.4 

Contributory risks  6.6 0.0 (0.0) 6.6 

Tax  4.6 0.0 0.0 4.6 

Early retirement and redundancies  2.7 0.6 (1.5) 1.8 

TOTAL  122.8 1.5 (2.6) 121.7 

Provision for restoration charges  43.1 1.1 0.0 44.2 

TOTAL PROVISIONS 165.9 2.7 (2.6) 166.0 

 

The main changes refer to: 

• Provisions for early retirement and redundancies, which dropped by 1.5 million euros mainly 

due to exits of employees of the Parent Company (0.6 million euros), ACEA Ato2 (0.2 million 

euros) and ACEA Distribuzione (0.5 million euros). 
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• Provisions for legal disputes, decreasing by 0.4 million euros as a result of provisions set aside 

during the year, offset by uses totalling 0.6 million euros. 

 

 

17. Other non-current liabilities - 268.5 million euros 

Compared to 31 December 2014, this item dropped by 2.8 million euros (-0.5%). Below is a 

breakdown of this item: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Advance payments from users and customers 104.4 102.5 1.9 

Provisions for deferred taxation 89.6 93.3 (3.6) 

Accrued liabilities and deferred income 31.9 32.6 (0.7) 

Water connection fees  24.5 24.7 (0.2) 

Capital grants  18.1 18.3 (0.2) 

TOTAL 268.5 271.3 (2.8) 

 

Advances includes: (i) the amount of security deposits and consumption advances subject to 

adjustment by the water companies; and (ii) the amount of advances relating to liabilities for 

advances on energy consumption paid by customers in the enhanced protection market, bearing 

interest as pursuant to the regulation issued by AEEGSI (Resolution No. 204/99).  

The 1.9 million euros change was chiefly attributable to the Energy Area. 

 

Provisions for deferred taxation showed an overall decrease of 3.6 million euros compared to 

31 December 2014, chiefly due to deferred taxation on the evaluation at the then exchange rate of 

the Private Placement bond issued by the Parent Company. 

 

Accrued liabilities and deferred income came in at 31.9 million euros and mainly refer to 

grants received reflected in the income statement to the extent of the depreciation generated by 

the associated capital expenditure. More specifically, this item included the contribution received by 

ACEA Distribuzione for the replacement of electromechanical meters with electronic meters 

(AEEGSI Resolution No. 292/06). 

 

Capital grants and water connection grants showed a net decrease totalling 0.4 million euros 

compared to 2014 year end. 

 

 

Net working capital – (10.2 million) euros 

This item fell by 79.9 million euros compared with 31 December 2014. A breakdown is provided 

below. 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Current receivables 1,291.4 1,259.9 31.5 

- of which users/customers 1,186.9 1,163.0 23.9 
- of which Roma Capitale 74.8 67.2 7.6 

Inventories 31.9 29.2 2.6 

Other current assets 209.4 241.3 (31.9) 

Current payables (1,167.3) (1,249.4) 82.0 

- of which Suppliers (1,044.4) (1,130.2) 85.7 
- of which Roma Capitale (119.0) (116.7) (2.3) 

Other current liabilities (375.6) (371.2) (4.4) 

Total (10.2) (90.1) 79.9 
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18. Current receivables - 1,291.4 million euros 

A breakdown of this item is provided in the table below: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Receivables from users and customers 1,186.9  1,163.0  23.9 

Receivables from Roma Capitale 74.8  67.2  7.6 

Receivables from affiliated and jointly owned companies 29.7  29.7  0.0 

Total trade receivables 1,291.4 1,259.9 31.5 

 

Receivables from users and customers 

Compared to the previous year end, receivables grew by 23.9 million euros. Below is the trend by 

operating segment compared to 2014 year end: 

 
€/m 31/03/2015 31/12/2014 Increase/Decrease 

 Users Customers 
Total 

Users Customers 
Total 

Users Customers 
Total 

 (a) (b) (c) (d) (a)-(c) (b)-(d) 

Environment  0.0 31.5 31.5 0.0 29.7 29.7 0.0 1.8 1.8 

Energy 569.3 85.7 655.1 584.8 59.2 644.0 (15.4) 26.6 11.1 

Water  389.5 31.6 421.1 375.0 31.3 406.3 14.4 0.3 14.8 

Networks 10.6 34.0 44.6 6.2 37.5 43.6 4.5 (3.4) 1.0 

Corporate 0.0 34.5 34.5 0.0 39.3 39.3 0.0 (4.8) (4.8) 

Total 969.5 217.4 1.186.9 966.0 197.0 1.163.0 3.5 20.4 23.9 

 

It should be noted that during first quarter 2015, receivables assigned without recourse totalled 

324.4 million euros. Below are the details by operating segment: 

 

€/m 31/03/2015 of which Public Administration 

Energy segment 129.8 4.1 

Water segment 24.2 0.0 

Network segment 170.4 52.8 

Total 324.4 56.9 

 

With reference to the main changes in receivables from users and customers, it should be noted 

that: 

• The Environment segment increased its total receivables by 1.8 million euros, mainly 

attributable to companies ARIA and SAO 

• The Energy segment showed an increase in receivables from users and customers totalling 

11.1 million euros compared to the amount booked as at 31 December 2014, such increase 

being attributable to Acea Energia (5.6 million euros) and Umbria Energy (1.4 million euros), 

which was partly offset by a fall posted by Elga Sud (-1.7 million euros). It should be pointed 

out that as of first quarter 2015 the Energy Area also reflects receivables (5.5 million euros) of 

Cesap Vendita Gas, which was acquired from Umbria Energy. 

• The Water segment showed an increase of 14.8 million euros, chiefly attributable to ACEA Ato2 

(+14.7 million euros). 

• The Network segment contributed to the growth in receivable to the extent of 1.0 million euros, 

almost entirely attributable to the change posted by Acea Illuminazione Pubblica. 

• The Parent Company posted a reduction in receivables of 4.8 million euros, chiefly ascribable to 

dealings with the Municipality of Naples, where the public lighting service is operated on a joint 

venture basis. 
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As at 31 March 2015, doubtful receivables stood at 295.2 million euros (278.2 million euros as at 

31 December 2014), of which 271 million euros referring to the Energy and Water Areas. 

 

 

Receivables from Parent Company Roma Capitale 

Trade receivables from Roma Capitale totalled 74.8 million euros as at 31 March 2015 (67.2 million 

euros as at 31 December 2014). 

The total amount of receivables (including short-term and medium/long term financial receivables 

resulting from the public lighting contract) was 184,9 million euros compared to 162.2 euros 

million at the end of the previous year. 

The table below provides a combined statement of values resulting from dealings between the 

ACEA Group and Roma Capitale with regard to both credit as well as debt exposure, including 

financial transactions.  

 

Receivables from Roma Capitale  31/03/2015 31/12/2014 
Increase/ 
Decrease 

Receivables from users 59.0 51.3 7.7 

Receivables for work and services 16.3 15.9 0.4 

Receivables for services supplied to Rome Municipality 0.6 0.6 (0.0) 

Sundry receivables: staff seconded 0.2 0.2 0.0 

Total services invoiced 76.0 68.0 8.1 

        

Receivables for grants 2.4 2.4 0.0 

Total services requested 78.4 70.4 8.1 

        

Receivables for invoices to be issued: Public Lighting 1.2 1.0 0.2 

Receivables for invoices to be issued: other receivables 1.4 1.5 (0.1) 

Total receivables for services to be invoiced 2.6 2.5 0.1 

        

Advance payments 0.0 0.0 0.0 

Total trade receivables 81.0 72.9 8.2 

        

Financial receivables for public lighting 77.5 62.4 15.1 

Total amounts receivable within the following year 
(A) 

158.5 135.3 23.2 

 

Amounts due to Roma Capitale  31/03/2015 31/12/2014 
Increase/ 
Decrease 

Payables for electricity surcharges (15.2) (15.2) 0.0 

Payables for concession fees (79.4) (74.0) (5.3) 

Total trade payables (94.5) (89.2) (5.3) 

Total amounts payable within the following year 
(B) 

(94.5) (89.2) (5.3) 

 

Total  
(A) - ( B) 

64.0 46.1 17.9 

Other financial receivables/(payables) 29.4 29.4 0.0 

Payables for dividends (3.1) (3.1) 0.0 

Medium and long-term financial receivables for public lighting 32.6 32.6 0.0 

        

Other financial receivables/(payables) (10.2) (12.6) 2.4 

Net balance 83.2 62.9 20.3 

 

The change in receivables and payables was due entirely to the period falling due, inasmuch as no 

offsetting transactions were completed during first quarter 2015. 
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In this connection, amounts receivable within the following year increased by 23.2 million euros 

compared to the previous year, showing in particular:  

• A 7.7 million euros rise in receivables from users, referring chiefly to ACEA Ato2 (+6.5 million 

euros); 

• An increase in financial receivables for public lighting totalling 15.1 million euros as a result of 

fees due for the period being reflected in the accounts. 

 

Other receivables as at 31 March 2015 pertaining to previous years (not including the medium–

long-term component) totalled 119.7 million euros, of which: 

•••• 51 million euros for water and electricity utilities 

•••• 57.3 million euros for the public lighting service 

•••• 17.0 million euros for works and services. 

 

Amounts due to Roma Capitale showed a rise totalling 5.3 million euros attributable to ACEA Ato2 

as a result of the concession fee portion accrued during the period. 

 

Finally, it should be noted that in January 2015 the split payment tax regulations came into force, 

whereby invoices issued to public authorities (including Roma Capitale) must include VAT rates 

under the split payment system. 

The application of the above regulations caused a delay in invoicing utility services supplied to 

customers. It should be also stressed that Acea Energia disrupted electricity supply as of 28 

February 2015 (date of contract termination). 

 

Receivables from affiliated and jointly owned companies 

This item stood at 29.7 million euros and was virtually unchanged compared to the previous 

financial year end. It relates to receivables from companies consolidated using the shareholders' 

equity method. 

 

 

19. Inventories - 31.9 million euros 

This item increased by 2.7 million euros compared to 31 December 2014, with the table below 

showing the changes by operating segment: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Environment segment  3.5 3.4 0.0 

Energy segment 1.8 1.5 0.3 

Water segment 8.0 8.4 (0.4) 

Network segment 18.3 15.6 2.7 

ACEA 0.3 0.3 0.0 

Total 31.9 29.2 2.6 

 

The main change pertained to the Network Area and, more precisely, ACEA Distribuzione. 

 

 

20. Other current assets - 209.4 million euros 

This item fell by 31.9 million euros (13.2% over the previous year), with a breakdown being 

provided below:  

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Receivables from others 102.1 126.8 (24.7) 

Accrued income and prepayments 21.6 14.7 6.9 
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Taxes receivable 85.8 99.8 (14.0) 

Other current assets 209.4 241.3 (31.9) 

 

Receivables from others totalled 102.1 million euros, showing a 24.7 million euros drop. A 

breakdown of this item and changes compared to the previous year are outlined in the table below: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Other receivables from Equalisation Fund 22.1 17.7 4.4 

Receivables from Equalisation Fund for cancellation 
contributions 

21.7 18.5 3.2 

Receivables from Equalisation Fund for energy equalisation 12.4 47.3 (34.9) 

Financial receivables from Trifoglio property company 10.3 10.3 0.0 

Other minor receivables 5.8 3.8 2.0 

Receivables from INPS under Article 41, paragraph 2(A) of 
Law 488/1999  

6.0 6.2 (0.2) 

Regional grants due 4.9 6.5 (1.6) 

Receivables from Citelum  4.7 0.5 4.2 

Security deposits 4.0 3.6 0.4 

Receivables from Equitalia 3.3 4.2 (0.8) 

Suppliers' advances 2.8 1.7 1.1 

Receivables from individual assignments 2.4 2.5 (0.0) 

Amounts due from social security institutions 1.7 3.3 (1.6) 

Receivables for insurance settlement  0.7 0.7 0.0 

Total 102.1 126.8 (24.7) 

 

The decrease of 24.7 million euros compared to 2014 year end was chiefly the result of: 

• A reduction in receivables from equalisation fund totalling 34.9 million euros due to the 

assignment of claims resulting from general equalisation; 

• A 3.2 million euros increase relating to receivables from Equalisation Fund for Energy 

Efficiency Certificates accrued in relation to ACEA Distribuzione's purchase of energy 

efficiency certificates to meet the relevant regulatory obligation; 

• A 4.2 million euros rise in receivables from Citelum, who acted as JV agent and was therefore 

required to return the proceeds received by the Municipality of Naples to the extent of the 

share pertaining to ACEA. 

Accrued income and prepayments amounted to 21.6 million euros (14.7 million euros as at 31 

December 2014) and mainly refer to rent on public land, lease payments and insurance. 

Tax receivables stood at 85.8 million euros (-14.0 million euros) and mainly included VAT 

receivables totalling 36.8 million euros. 

 

 

21. Current payables - 1,167.3 million euros 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Amounts due to third-party suppliers 1,044.4 1,130.2  (85.7) 

Due to Parent Company Roma Capitale 119.0 116.7 2.3 

Due to affiliated and jointly owned companies 3.9 2.5 1.4 

TOTAL 1,167.3 1,249.4 (82.0) 
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Amounts due to third-party suppliers 

Trade payables amounted to 1,044.4 million euros (1,130.2 million euros as at 31 December 

2014). A breakdown by operating segment is provided in the following table: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Environment segment 34.1 38.5 (4.4) 

Energy segment 426.8 471.6 (44.8) 

Water segment 229.3 247.5 (18.3) 

Network segment 297.4 318.5 (21.1) 

ACEA 56.9 54.0 2.8 

Total 1,044.4 1,130.2 (85.7) 

 

The decrease shown by Energy Area companies was mainly due to Acea Energia customer base 

diversification as well as the application of the reverse charge, as of January 2015, on commercial 

transactions between wholesalers. 

 

Due to Parent Company Roma Capitale 

This item came in at 119.0 million euros, showing a rise of 2.3 million euros essentially due to the 

concession fee for the integrated water service falling due for the period under review. 

 

Due to affiliated and jointly owned companies 

The balance of 3.9 million euros increased by 1.3 million euros compared to 31 December 2014 

and mainly refers to payables arising from the management of the public lighting service provided 

by affiliated company Citelum Napoli Pubblica Illuminazione in the Municipality of Naples. 

 

 

22. Other current liabilities - 375.6 million euros 

These were up by 44.4 million euros (1.2%). The following table shows the main items making up 

the balance and the change compared to 31 December 2014. 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Other liabilities 264.2 268.7 (4.5) 

Tax payables 103.1 83.9 19.2 

Social security contributions 6.6 17.5 (10.8) 

Liabilities from commodity derivatives 0.4 0.3 0.1 

Accrued liabilities and deferred income 1.3 0.7 0.6 

Other current liabilities 375.6  371.2  4.4 

 

Other liabilities stood at 264.2 million euros and proved lower compared to 31 December 2014 to 

the extent of 4.5 million euros. The following table shows a breakdown of this item and changes 

compared to the previous year. 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Payables to Equalisation Fund 70.5 78.1 (4.5) 

Payables to municipalities for concession fees 53.3 51.8 1.5 

Payables for collections subject to verification 52.2 43.3 8.9 

Amounts due to employees 43.9 45.3 (1.4) 

Other payables 13.8 15.4 (1.6) 

Payables to Equitalia 10.6 11.1 (0.4) 

Other payables to Municipalities  9.7 14.3 (4.6) 

Solidarity contribution payables 9.4 8.4 1.1 
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Payables for environmental premium under Article 10 of ATI4 
Agreement dated 13/08/2007 

1.3 1.1 0.2 

Other liabilities 264.2 268.7 (4.5) 

 

Tax payables amounted to 103.1 million euros (83.9 million euros as at 31 December 2014) and 

mainly included the VAT tax payable for the period (47.9 million euros), amounts due for corporate 

income tax (30.1 million euros) and additional municipal and provincial tax payables (29.3 million 

euros). 

 

Social security and welfare payables stood at 6.6 million euros, showing a decrease of 10.8 

million euros.  

A breakdown by operating segment is provided in the table below: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Environment segment 0.3 0.7 (0.4) 

Energy segment 0.7 1.8 (1.1) 

Water segment 2.4 6.0 (3.6) 

Network segment 1.8 5.7 (3.9) 

ACEA 1.4 3.3 (1.9) 

Total 6.6 17.5 (10.8) 

 

Payables arising from commodity derivatives included the fair value of a number of financial 

contracts entered into by Acea Energia. This item came in at 0.4 million euros as at 31 March 

2015, compared to 0.3 million euros in fiscal year 2014. 

 

Accrued liabilities and deferred income amounted to 1.3 million euros, rising by 0.6 million 

euros over the previous year end. 

 

 

23. Net debt - (2,139.6) million euros 

During the first quarter of 2015, the Group debt showed a total growth of 50.5 million euros, 

increasing from 2,089.1 million euros at 2014 year end to 2,139,6 million euros. 

The above change was due to the effects caused by the growth in invested capital (+100.8 million 

euros, i.e., a 2.8% rise) driven by both investments made as early as from the last quarter of the 

previous year and a rise in working capital. 

 

A breakdown of the items concerned is provided in the table below: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

        

Non-current assets/(liabilities) 2.5 1.7 0.8 

Non-current financial assets/(liabilities) - intergroup 32.6 32.6 0.0 

Non-current borrowings and financial liabilities (2,929.7) (3,040.7) 111,0 

Net medium/long-term debt (2,894.6) (3,006.4) 111.9 

        

Cash and cash equivalents and securities 891.6 1,018.0 (126.3) 

Short-term bank borrowings (160.9) (58.2) (102.7) 

Current financial assets/(liabilities) (58.5) (103.9) 45.5 

Current financial assets/(liabilities) intergroup 82.7 61.5 21,2 

Net short-term debt 755.0 917.3 (162.3) 

        

Total net debt (2,139.6) (2,089.1) (50.5) 
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Net medium/long-term debt -  (2,894.6) million euros 

With regard to this item it should be noted that: 

•••• Intergroup financial assets/(liabilities) stood at 32.6 million euros (no change compared to 

2014 year end) and included financial receivables from Roma Capitale for upgrading works 

completed to adapt systems to safety and regulatory standards and new constructions as 

required under the addendum to the Public Lighting contract. The above assets pertained to the 

long-term portion resulting from the application of the financial method under IFRIC 12 

governing service concession arrangements and were in line with the previous year end. 

•••• Non-current payables and financial liabilities totalled 2,929.7 million euros, down 111.0 million 

euros compared to 31 December 2014. A breakdown of this item is provided below: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Bonds 1,904.1 1,909.1 (5.0) 

Medium/long-term borrowings  1,025.5 1,131.6 (106.1) 

Total 2,929.7 3,040.7 (111.0) 

 

Bonds - 1,904.1 million euros 

The change compared to the previous year was mainly due to the effect resulting from (i) the 

payment of interests accrued on the bond issued by ACEA on 16 March 2010, which was partly 

offset, and (ii) the fair value evaluation of the Private Placement hedging instrument. 

This item therefore consists of: 

•••• 603.5 million euros (inclusive of accrued interest and the contract related costs) relating to the 

10-year fixed rate bond issued by ACEA in July 2014, as part of the 1.5 billion euros Euro 

Medium Term Notes (EMTN) scheme. Interest accrued during the period amounted to 3.9 

million euros, 

•••• 608.9 million euros (including accrued interest and fair value of the hedge) related to the bond 

issued by ACEA in September 2013, with 5 year maturity and expiring on 12 September 2018. 

The fair value of hedging derivatives on this debt was positive, totalling 1.2 million euros. 

Interest accrued during the period amounted to 5.5 million euros, 

•••• 498.9 million euros (including accrued interest and contract execution costs) relating to the 10-

year bond issued by ACEA in March 2010, expiring on 16 March 2020. Interest accrued during 

the period amounted to 5.5 million euros, 

•••• 193.2 million euros (including accrued interest and fair value of the hedging instrument) 

relating to the Private Placement. The fair value of the hedging instrument was negative to the 

extent of 43.4 million euros and was allocated to a specific equity reserve. The foreign 

exchange rate difference pertaining to the hedged instrument calculated as at 31 March 2015 

was allocated to a special reserve, such difference being positive (10.1 million euros). The 

exchange rate at the end of the period was 128.90 versus 145.23 as at 31 December 2014. 

Interest accrued during the period amounted to 1.0 million euros. 

 

Medium/long term borrowings 1,025.5 million euros - (including short-term portions - 1,176.0 

million euros). 

They showed an overall decrease of 2.0 million euros compared to 1.178.1 million euros in fiscal 

year 2014. This change was due to the effect resulting from interests accrued during the period 

under review. 

The following table shows medium/long–term and short-term borrowings by maturity and type of 

interest rate: 
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Bank loans: 
Total 

residual 
debt 

Due by 31 
March 2016 

from 31 
March 2016 
 to 31 March 

2020 

Due after 
31 March 

2020 

Fixed rate 326.3 24.5 83.7 218.1 

Floating rate 781.9 117.5 395.2 269.2 

Floating rate to fixed rate 67.9 8.5 46.9 12.5 

Total 1,176.0 150.5 525.8 499.7 

 

The fair value of ACEA hedging derivatives was negative to the extent of 8.7 million euros, showing 

a 0.3 million euros drop compared to 31 December 2014 (-9.0 million euros). 

As regards the conditions governing medium/long-term borrowings and bonds, reference should be 

made to the 2014 Consolidated Financial Statements. 

 

Net short-term debt - 755.0 million euros 

The short-term component is positive and compared to the end of fiscal year 2014 shows a 

decrease totalling 162.3 million euros, mainly due to a drop in cash and cash equivalents (-€126.3 

million euros compared to 31 December 2014) and a rise in short-term portion of medium/long-

term borrowings (+102.7 million euros) as a result of the early redemption (April 2015) of a 100 

million euros loan provided in July 2013. 

 

Cash and cash equivalents totalled 891.6 million euros, showing an overall drop of 126.3 million 

euros due to the change posted by the Parent Company in the period. A breakdown by operating 

segment is provided below: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Environment segment 1.7 1.1 0.5 

Energy segment 2.3 1.5 0.8 

Water segment 35.9 36.2 (0.3) 

Network segment 0.7 0.6 0.0 

ACEA 851.1 978.4 (127.3) 

Total 891.6 1.018.0 (126.3) 

 

Short-term bank borrowings totalled 160.9 million euros (+102.7 million euros), broken down 

as follows:  

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Amounts due to banks for short-term credit lines 10.4 11.7 (1.3) 

Short-term amounts due to banks for mortgages 150.5 46.5 104.0 

Total 160.9 58.2 102.7 

 

Below is a breakdown by operating segment: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Environment segment 4.1 4.1 0.0 

Energy segment 6.7 7.4 (0.7) 

Water segment 1.6 3.2 (1.6) 

Network segment 23.0 19.3 3.7 

ACEA 125.5 24.2 101.3 

Total 160.9 58.2 102.7 
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As at 31 March 2015, the Parent Company held uncommitted credit lines only to the extent of 799 

million euros, which were not used. No guarantees were issued to obtain these credit lines. 

Committed credit lines held as at 31 December 2014 (totalling 300 million euros) were written off 

in March 2015. 

 

Current financial assets and (liabilities) reported a balance as at 31 December 2014 that 

increased debt by 58.5 million euros (103.9 million euros as at 31 December 2014). 

Below is a breakdown by operating segment: 

 

€/m 31/03/2015 31/12/2014 
Increase/ 
Decrease 

Environment segment  (4.0) (4.1) 0.1 

Energy segment (42.1) (56.6) 14.5 

Water segment (8.5) (45.1) 36.7 

Network segment (13.8) (8.0) (5.8) 

ACEA 9.9 9.9 0.0 

Total (58.5) (103.9) 45.5 

 

The 45.5 million euros reduction in outstanding debt reflects a reduction in amounts due to 

factoring companies for the reimbursement of proceeds from the assignment of claims by Energy, 

Water and Network companies (-46.5 million euros), partly offset by the change pertaining to the 

Network Segment (+5.8 million euros). 

 

Intergroup current financial assets and (liabilities) reduced borrowings by 82.7 million euros 

and mainly included the net exposure to Roma Capitale (74.4 million euros). 

The overall change of 21.2 million euros was mainly due to a growth in financial receivables (+15.1 

million euros) resulting from the service agreement entered into for the management of the public 

lighting system across Rome. 

 

 

24. Shareholders’ equity – (1,552.7) million euros 

The changes occurred during the period, amounting to 50.3 million euros, are detailed in the table 

below. 

The change, net of profit for the period amounting to 50.5 million euros, was essentially due to (i) 

changes in the cash flow hedge reserve related to financial instruments of -4.0 million euros (net of 

deferred taxation), (ii) changes in the reserve for the fair value measurement of derivative 

contracts of ACEA Energia, amounting to -0.3 million euros, and (iii) the change in actuarial gains 

and losses, amounting to -3.4 million euros. 
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Significant events during and after the period 
 

Acea 2.0: 500 million euros invested in the digital management of capabilities and 

networks 

In February, the first two parts of the new calls for tender drafted by ACEA to digitalise procedures 

for operating and maintaining its water and electricity networks were published in the Official 

Journal of the European Union. The ACEA Group has embarked on a project that will enable it to 

manage all its work processes using innovative mobile technologies in a perfectly integrated 

manner, from the deployment of capabilities and maintenance services to the management of 

networks, customer care, and so on. This groundbreaking project, which is expected to bear fruit in 

2016, will be driven by the Work Force Management (WFM) system, a digital platform built by 

multinational company SAP allowing all the activities performed by ACEA and its suppliers to be 

coordinated and monitored in real time. 

The first two operating segment to be “digitalised” will be the management of water networks in 

Rome and Frosinone and electricity distribution in Rome, starting with the selection of suppliers, 

who will be obliged to adopt the new digital work method. 

ACEA has prepared a new tender procedure that will enable it to invest around 500 million euros 

across the territory, implementing a significant concentration in tenders, from the current 100 

tenders per year to 5 macro-tenders, so as to award strategic and long-term tender contracts 

(from 3 to 5 years). 

Once operational, the new contracts in place will make it possible to digitally manage every 

working phase of the 43,000 technical operations performed by ACEA every year in Rome and the 

Lazio region, reducing turnaround time by about one third. After having completed each phase of 

their job assignment, engineers and workers, equipped with tablets and palmtops, will be able to 

document their work, sending georeferenced photos. It will thus be possible to have real-time 

knowledge and control of works and maintenance operations, with the automatic application of 

penalties in the event of delays and bonuses (up to 10% of the tender value) in the event of 

excellent results. With this new system it will also be possible to have real-time monitoring of work 

performance, which will be assessed every four months based on service quality parameters 

elaborated and certified by an ad hoc study. 

 

Acea S.p.A.: Shareholders' Meeting Convened on 23 April 2015 

On 24 March 2015, a Shareholders' Meeting was convened to discuss and approve the draft 

financial statements and pass resolutions on increasing the number of Board Directors from seven 

to nine, their appointment and the relevant emoluments. 
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ACEA S.p.A.: The Shareholders' Meeting approved the 2014 financial statements, the 

distribution of a dividend of €0.45 per share and the increase of Board Directors from 7 

to 9 members, appointing 2 board members. 

Rome, 23 April 2015 - The Shareholders' Meeting of ACEA S.p.A. met today on first call to approve 

the financial statements and present the consolidated financial statements for the year ended 31 

December 2014, showing a €162.5 million net profit after attributions to minority interests. 

The Meeting resolved to allocate ACEA S.p.A.'s statutory profit pertaining to the year ended 31 

December 2014 totalling €89,601,433.50 as follows: 

• €4,480,071.67 (i.e., 5% of profit) to the legal reserve; 

• €85,100,774.04 to Shareholders, corresponding to a unit dividend of €0.3996; 

• €20,587.78 as profit carried forward.  

The Meeting is also resolved that €10,733,430.96, corresponding to a unit dividend of €0.0504, be 

allocated to Shareholders by using the reserve of earnings retained from previous years. The 

overall dividend (coupon No. 16) of €95,834,205.00, corresponding to €0.4500 per share, shall be 

paid beginning on 24 June 2015 with ex date set on 22 June and record date on 23 June. 

The Shareholders' Meeting approved the increase in the number of Board Directors from 7 to 9 

members and appointed Ms Roberta Neri and Mr Massimiliano Capece Minutolo del Sasso as 

directors, who will remain in office until the term of the current Board expires, that is upon the 

2016 financial statements being approved. 

Directors Roberta and Massimiliano Capece Minutolo del Sasso represented that they meet the 

independence requirements as laid down by law, the Articles of Association and the Corporate 

Governance Code for Listed Companies. 
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Operating and financial position outlook 
 
The results achieved by the ACEA Group as at 31 March 2015 were in line with expectations. 

 

During the following months, the ACEA Group will continue the efforts it started in 2014 aimed at 

rationalising and streamlining the operating processes in all business and corporate areas. These 

goals will also be pursued through a major development of IT systems, which will allow networks to 

be operated and services to be provided in an innovative manner by 2016. 

 

Efforts will continue to be stepped up to undertake all the necessary actions aimed at constantly 

improving the billing and sales process in order to limit the growth of working capital and help curb 

the Group's debt. 

 

The ACEA Group's financial structure is solid for years to come, as its entire indebtedness as at 31 

March 2015 is set on long-term maturities with an average lifespan of about 7.4 years. 64.3% of 

debt is fixed rate in order to ensure protection against any increases in interest rates as well as any 

financial or credit volatility. 

 

The long-term ratings assigned to ACEA by the main international rating agencies are as follows: 

•••• Standard & Poor’s: “BBB-”; 

•••• Fitch “BBB+”; 

•••• Moody’s “Baa2”. 
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Statement of the officer responsible for drafting corporate 

accounting documents as under Article 154(a), paragraph 2, of 
Legislative Decree No. 58/1998. 
 
Pursuant to Article 154(a), paragraph 2, of the Consolidated Text on Finance, the officer 

responsible for drafting corporate accounting documents, Mr Franco Balsamo, certifies that the 

disclosures contained in this Quarterly Report on Operations as at 31 March 2015 are in agreement 

with documentary evidence and the books of account. 
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Annex 1: List of consolidated companies 
 

Name  Registered Office 
Share capital 

(in euros) 
% interest 

Group’s 

consolidated 

interest 

Method of 
consolidation 

      

Environment:           

ARIA S.r.l. Via G. Bruno 7- Terni 2,224,992 100.00% 100.00% Line-by-line 

Aquaser S.r.l. 
Via dei Lecceti, 16 – Volterra 
(PI) 

9,050,000 88.29% 100.00% Line-by-line 

Ecoenergie S.r.l. (in 

liquidation) 
Via San Francesco d'Assisi 15/C 
- Paliano (FR) 

10,000 90.00% 100.00% Line-by-line 

Innovazione Sostenibilità 
Ambientale S.r.l. 

Via Ravano K.m. 2,400 - 
Pontecorvo (FR) 

91,800 51.00% 100.00% Line-by-line 

Kyklos S.r.l. 
Via Ferriere – Nettuno n. km 15 
- Latina 

500,000 51.00% 100.00% Line-by-line 

S.A.M.A.CE. S.r.l. 
Via Lungo Sisto, 60 - Sabaudia 
(LT) 

38,480 100.00% 100.00% Line-by-line 

S.A.O. S.r.l. 
Loc. Pian del Vantaggio 35/B - 
Orvieto (TR) 

7,524,400 100.00% 100.00% Line-by-line 

Solemme S.p.A. 
Località Carboni in 
Monterotondo Marittimo (GR) 

761,400 100.00% 100.00% Line-by-line 

      

Energy:           

Acea Energia S.p.A. P.le Ostiense, 2  - Roma 10,000,000 100.00% 100.00% Line-by-line 

Acea Produzione S.p.A. P.le Ostiense, 2  - Roma 5,000,000 100.00% 100.00% Line-by-line 

Acea8cento S.r.l.  P.le Ostiense, 2  - Roma 10,000 100.00% 100.00% Line-by-line 

Cesap Vendita Gas S.r.l. 
Via del Teatro, 9 - Bastia Umbra 
(PG) 

10,000 100.00% 100.00% Line-by-line 

Ecogena S.p.A. P.le Ostiense, 2   Roma 6,000,000 100.00% 100.00% Line-by-line 

Elga Sud S.p.A. Via Montegrappa, 6 – Trani 250,000 49.00% 100.00% Line-by-line 

Parco della Mistica S.r.l. P.le Ostiense, 2   Roma 10,000 100.00% 100.00% Line-by-line 

Umbria Energy S.p.A. Via B. Capponi, 100- Terni 1,000,000 50.00% 100.00% Line-by-line 

      

Waters:           

ACEA Ato2 S.p.A. P.le Ostiense, 2  - Roma 362,834,320 96.46% 100.00% Line-by-line 

ACEA Ato5 S.p.A. Viale Roma -Frosinone 10,330,000 98.45% 100.00% Line-by-line 

Acea Dominicana S.A. 
Avenida Las Americas - Esquina 
Mazoneria, Ensanche Ozama -
Santo Domingo 

644,937 100.00% 100.00% Line-by-line 

Acea Gori Servizi S.c.a.r.l. 
Via ex Aeroporto s.n.c. località 
Area "Consorzio Sole" - 
Pomigliano d'Arco 

1,000,000 69.82% 100.00% Line-by-line 

Acea Servizi Acqua S.r.l. (in 

liquidation) 
P.le Ostiense, 2  - Roma 10,000 70.00% 100.00% Line-by-line 

Acque Blu Arno Basso S.p.A. P.le Ostiense, 2  - Roma 8,000,000 76.81% 100.00% Line-by-line 

Acque Blu Fiorentine S.p.A. P.le Ostiense, 2  - Roma 15,153,400 75.01% 100.00% Line-by-line 

Aguaazul Bogotà S.A. 
Calle 82 n. 19°-34 - Bogotà- 
Colombia 

1,482,921 51.00% 100.00% Line-by-line 

Crea Gestioni S.r.l. P.le Ostiense, 2  - Roma 100,000 100.00% 100.00% Line-by-line 

CREA S.p.A. (in liquidation) P.le Ostiense, 2  - Roma 2,678,958 100.00% 100.00% Line-by-line 

Gesesa S.p.A. 
Z.I. Pezzapiana lotto 11/12 - 
Benevento 

520,632 59.52% 100.00% Line-by-line 

Lunigiana S.p.A. (in 

liquidation) 
Via Nazionale 173/175 – Massa 
Carrara 

750,000 95.79% 100.00% Line-by-line 

Ombrone S.p.A. P.le Ostiense, 2  - Roma 6,500,000 99.51% 100.00% Line-by-line 

Sarnese Vesuviano S.r.l. P.le Ostiense, 2  - Roma 100,000 99.16% 100.00% Line-by-line 

LaboratoRI S.p.A. Via Vitorchiano  –  Roma 2,444,000 100.00% 100.00% Line-by-line 

      

Networks:           

ACEA Distribuzione S.p.A. P.le Ostiense, 2  - Roma 345,000,000 100.00% 100.00% Line-by-line 

Acea Illuminazione Pubblica 
S.p.A. 

P.le Ostiense, 2  - Roma 1,120,000 100.00% 100.00% Line-by-line 

Acea Reti e Servizi dell'Energia 
S.p.A. 

P.le Ostiense, 2  - Roma 300,120,000 100.00% 100.00% Line-by-line 
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Companies accounted for using the equity method as from 1 January 2014 in accordance IFRS11 

 

Name  Registered Office 
Share capital 

(in euros) 
% interest 

Group’s 

consolidated 
interest 

Method of 

consolidation 

      

Environment:           

Ecomed S.r.l. P.le Ostiense, 2  - Roma 10,000 50.00% 50.00% Shareholders’ equity 

      

Energy:           

Voghera Energia Vendita S.p.A. 
 (in liquidation) 

Largo Toscanini n.5 – Voghera (PV) 250,000 50.00% 50.00% Shareholders’ equity 

      

Water           

Acque S.p.A. Via Garigliano,1- Empoli 9,953,116 45.00% 45.00% Shareholders’ equity 
Acque Industriali S.r.l. Via Bellatalla,1 - Ospedaletto (Pisa) 100,000 100.00% 45.00% Shareholders’ equity 
Acque Servizi S.r.l. Via Bellatalla,1 - Ospedaletto (Pisa) 400,000 100.00% 45.00% Shareholders’ equity 
Acquedotto del Fiora S.p.A. Via Mameli,10 Grosseto 1,730,520 40.00% 40.00% Shareholders’ equity 
Consorcio Agua Azul S.A. 

Calle Amador Merino Reina 307 - Lima 
- Perù 

17,379,190 25.50% 25.50% Shareholders’ equity 
GORI S.p.A. Via Trentola, 211 – Ercolano (NA) 44,999,971 37.05% 37.05% Shareholders’ equity 
Ingegnerie Toscane S.r.l. Via di Villamagna 90/c - Firenze 100,000 43.01% 43.01% Shareholders’ equity 
Intesa Aretina S.c.a.r.l. Via B.Crespi, 57 - Milano 18,112,000 35.00% 35.00% Shareholders’ equity 
Nuove Acque S.p.A. Loc.Cuculo - Arezzo 34,450,389 46.16% 16.16% Shareholders’ equity 
Publiacqua S.p.A. Via Villamagna - Firenze 150,280,057 40.00% 40.00% Shareholders’ equity 
Umbra Acque S.p.A. 

Via G. Benucci, 162 - Ponte San 
Giovanni (PG) 

15,549,889 40.00% 40.00% Shareholders’ equity 
 

The following companies are consolidated using the equity method: 
 

Name  Registered Office 
Share Capital 

(in euros) 
% interest 

    

Area Ambiente       

Amea S.p.A. Via San Francesco d'Assisi 15C - Paliano (FR) 1,689,000 33.00% 

Arkesia S.p.A. (in liquidation) Via S. Francesco D'Assisi, 17 - Paliano (FR) 170,827 33.00% 

Coema P.le Ostiense, 2  - Roma 10,000 33.50% 

    

Area Idrico       

Azga Nord S.p.A. (in liquidation) Piazza Repubblica Palazzo Comunale - Pontremoli (MS) 217,500 49.00% 

Geal S.p.A. Viale Luporini, 1348 - Lucca 1,450,000 28.80% 

Sogea S.p.A. Via Mercatanti, 8 - Rieti 260,000 49.00% 

Aguas de San Pedro S.A. Las Palmas, 3 - San Pedro (Honduras) 6,162,657 31.00% 

Umbriadue Servizi Idrici S.c.a.r.l. Strada Sabbione zona ind. A72 - Terni 100,000 34.00% 

Le Soluzioni Via Garigliano,1 - Empoli 250,678 30.50% 

    

Area Reti       

Citelum Napoli Pubblica Illuminazione S.c.a.r.l. Via Monteverdi Claudio, 11 - Milano 90,000 32.18% 

Eur power S.r.l. (in liquidation) Largo Virgilio Testa, 23 - Roma 4,100,000 32.99% 

Sienergia S.p.A. (in liquidation) Via Fratelli Cairoli, 24 - Perugia  132,000 42.08% 

Sinergetica S.r.l. Via Fratelli Cairoli, 24 - Perugia 10,000 21.46% 

Sinergetica Gubbio S.r.l. Via Fratelli Cairoli, 24 - Perugia 15,000 35.77% 

Sienergy Project S.r.l. Via Fratelli Cairoli, 24 - Perugia 40,000 23.85% 

Sienergas Distribuzione S.r.l.  Via Fratelli Cairoli, 24 - Perugia 20,000 42.08% 

Umbria Distribuzione Gas S.p.A. Via Bruno Capponi 100 – Terni 2,120,000 15.00% 

    

Altro       

Marco Polo Srl (in liquidation) Via delle Cave Ardeatine, 40 - Roma 10,000 33.00% 
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Annex 2: Segment Information 
 
Please note the following for a greater understanding of this section: 

• generation, trading/energy management and sales refer to the Energy segment which, from an 

organizational standpoint, is responsible for the companies Acea Energia, Umbria Energy, 

Cesap Vendita Gas, Voghera Energia Vendita in liquidation, Elga Sud, Acea Produzione, 

Ecogena and Parco della Mistica, 
• distribution, public lighting (Rome and Naples) and PV systems refer to the Networks segment 

which, from an organizational standpoint, is responsible for ACEA Distribuzione, ARSE and Acea 

Illuminazione Pubblica, 

• analysis and research services refer to the Engineering and Services Department, which, from 

an organizational standpoint, is responsible for Laboratori S.p.A., 

• Overseas Water Services refer to the Water segment which, from an organizational standpoint, 

is also responsible for the water companies operating abroad, 

• Italian Water Services refer to the Water segment which, from an organizational standpoint, is 

responsible for the water companies operating in Lazio, Campania, Tuscany and Umbria, and 

for AceaGori Servizi, 

• environment refer to the Environment segment which, from an organizational standpoint, is 

responsible for the companies of the ARIA Group, Aquaser Group and for Solemme and 

Samace. 
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2014 Statement of financial position  

 
  Generation Distribution Sales Public Lighting 

Italian water 
services 

Overseas Engineering Corporate Environment PV power Group total 
Consolidation 
adjustments 

Total 
Consolidated 

Investments 11,590 121,404 8,142 747 146,839 590 1,499 14,159 13,341 262 318,574 0 318,574 

Operating Segments                           

Property, plant and 
equipment 

172,035 1,407,170 1,744 765 14,073 2,571 3,008 160,971 243,855 32,699 2,038,890 (4,671) 2,034,219 

Intangible Assets 6,504 41,908 128,545 2,407 1,809,739 153 206 14,344 26,085 0 2,029,890 (395,252) 1,634,638 

Non-current financial assets 
measured at equity 

  0 0               2,079,897 (1,855,130) 224,767 

Non current financial assets                         2,482 

Other non-current trading 
assets 

                        340,196 

Other non-current financial 
assets 

                        34,290 

Inventories 1,515 9,175 0 6,505 8,096 324 0 0 3,410 204 29,229 0 29,229 

Trade receivables from third 
parties 

19,434 102,859 707,666 15,598 404,976 1,818 32,244 25,753 53,475 22,819 1,386,641 (223,668) 1,162,973 

Trade receivables from 
Parent Company 

469 1,514 37,538 4,533 31,389 5 15 591 88 0 76,141 (8,910) 67,231 

Trade receivables from 
subsidiaries and associates 

0 0 16,784 0 8,452 16 0 36,850 317 0 62,419 (32,702) 29,716 

Other current trading assets                         241,310 

Other current financial 
assets 

                        92,130 

Cash and cash equivalents                         1,017,967 

Non-current assets held for 
sale 

                  497 497   497 

Total assets                         6,911,645 

 
Amounts in €/thousand 
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2014 statement of financial position 

 
  Generation Distribution Sales Public Lighting 

Italian water 
services 

Overseas Engineering Corporate Environment PV power Group total 
Consolidation 
adjustments 

Total 
Consolidated 

Segment liabilities                           

Trade payables to third 
parties 

14,493 311,857 532,559 14,043 364,908 725 3,500 49,868 41,526 2,468 1,335,947 (205,789) 1,130,158 

Trade payables to Parent 
Company 

3,059 8,082 16,897 100 98,636 0 214 20,523 1,107 0 148,618 (31,941) 116,678 

Trade payables to 
subsidiaries and 
associates 

0 32 5,215 3,282 650 232 0 7,050 29 0 16,489 (13,959) 2,531 

Other current trading 
liabilities 

                        371,199 

Other current financial 
liabilities 

                        189,957 

Staff termination benefits 
and other defined-benefit 
plans 

2,592 38,724 4,672 3,036 31,419 203 3,266 30,685 3,419 0 118,016 (12) 118,004 

Other provisions 5,418 8,170 10,502 411 56,954 0 745 35,073 27,613 2,379 147,264 21,380 168,644 

Provision for deferred 
taxes 

                        93,284 

Other non-current trading 
liabilities 

                        177,990 

Other non-current 
financial liabilities 

                        3,040,712 

Liabilities directly 
associated with assets 
held for sale 

                  99 99   99 

Shareholders' equity                         1,502,391 

Total liabilities and 
shareholders’ equity 

                        6,911,645 

 
Amounts in €/thousand 
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Income Statement as at 31 March 2014 

 

  Generation Distribution Sales 
Public 

Lighting 

Italian 
water 

services 

Overseas Engineering Environment PV power Corporate Group total 
Consolidation 

adjustments 

Total 

Consolidated 

Revenues 19,792 128,405 534,851 16,941 146,680 1.803 7,022 32,142 1,167 27,101 915,905 (135,821) 780,084 

Staff costs 1,483 16,433 5,406 1,989 22,394 693 2,599 2,699 88 14,468 68,253 (4,879) 63,373 

Energy purchase 2,457 33,371 497,485 0 23 0 0 828 0 23 534,187 (66,197) 467,990 

Sundry materials and overheads 4,333 18,885 18,901 27,794 64,296 836 2,594 14,425 439 15,361 167,865 (79,354) 88,511 

Income/(Charges) from equity investments of 
a non-financial nature 

    91   5,486 211   0     5,787 0 5,787 

EBITDA 11,518 59,716 13,151 1,809 65,452 485 1,829 14,190 640 (2,751) 166,039 (42) 165,997 

Depreciation/amortisation 4,162 20,087 11,383 440 19,003 31 134 6,612 0 4,242 66,095 0 66,095 

EBIT 7,356 39,629 1,767 1,369 46,448 454 1,695 7,578 640 (6,993) 99,944 (42) 99,901 

Finance (costs)/income                         (25,400) 

(Costs)/Income from investments   (100) 10   406 220       2,291 2,828   2,828 

Profit/(loss) before tax                         77,329 

Taxation                         30,594 

Net profit (loss)                         46,735 

 
Amounts in €/thousand 
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Statement of financial position as at 31 March 2015 

 

 

  Generation Distribution Sales Public Lighting 
Italian water 

services 
Overseas Engineering Corporate Environment PV power Group total 

Consolidation 
adjustments 

Total 
Consolidated 

Investments 2,493 29,737 2,945 103 31,894 0 101 3,776 851 15 71,914 0 71,914 

Operating Segments                           

Property, plant and equipment 169,906 1,418,310 1,753 854 13,758 2,683 2,950 159,733 238,281 32,149 2,040,378 (4.671) 2,035,707 

Intangible Assets 7,363 41,175 129,309 2,407 1,827,324 239 205 15,457 26,729 0 2,050,208 (395.252) 1,654,956 

Non-current financial assets measured at 
equity 

  0 0               2,079,407 (1.855.204) 224,203 

Non current financial assets                         2,424 

Other non-current trading assets                         335,870 

Other non-current financial assets                         35,109 

Inventories 1,797 11,843 0 6,529 7,678 371 0 0 3,456 204 31,878 0 31,878 

Trade receivables from third parties 19,766 108,197 716,752 12,133 419,472 2,295 29,962 24,835 63,448 23,390 1,420,249 (233,329) 1,186,920 

Trade receivables from Parent Company 556 1,700 38,236 4,892 38,151 10 30 504 118 0 84,197 (9,386) 74,811 

Trade receivables from subsidiaries and 
associates 

0 0 18,092 0 8,467 5 0 35,589 354 0 62,506 (32,809) 29,697 

Other current trading assets                         209,444 

Other current financial assets                         112,616 

Cash and cash equivalents                         891,642 

Non-current assets held for sale                   497 497   497 

Total assets                         6,825,775 

 
Amounts in €/thousand 
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Statement of financial position as at 31 March 2015 

 

 

  Generation Distribution Sales Public Lighting 

Italian 
water 

services 
Overseas Engineering Corporate Environment PV power Group total 

Consolidation 
adjustments 

Total 
Consolidated 

Segment liabilities                           

Trade payables to third parties 12,487 292,076 492,914 9,834 350,868 1,572 3,168 55,919 37,672 2,113 1,258,623 (214,176) 1,044,447 

Trade payables to Parent Company 3,039 5,738 16,808 120 103,618 0 323 20,516 1,225 0 151,386 (32,388) 118,998 

Trade payables to subsidiaries and associates 0 32 6,296 6,522 520 478 0 3,146 484 0 17,478 (13,589) 3,889 

Other current trading liabilities                         375,601 

Other current financial liabilities                         246,454 

Staff termination benefits and other defined-benefit plans 2,576 38,324 4,746 3,099 30,499 222 3,316 30,381 3,566 0 116,727 (12) 116,714 

Other provisions 6,088 7,793 10,272 414 57,849 17 744 34,268 27,473 2,394 147,311 21,380 168,691 

Provision for deferred taxes                         89,641 

Other non-current trading liabilities                         178,864 

Other non-current financial liabilities                         2,929,680 

Liabilities directly associated with assets held for sale                   99 99   99 

Shareholders' equity                         1,552,697 

Total liabilities and shareholders’ equity                         6,825,775 

 
Amounts in €/thousand 
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Income Statement as at 31 March 2015 

 

  Generation Distribution Sales Public Lighting 
Italian 
water 

services 

Overseas Engineering Environment PV power Corporate 
Group 

total 

Consolidation 

adjustments 

Total 

Consolidated 

Revenues 17,892 112,946 531,937 16,805 148,278 5,652 6,013 30,711 961 26,654 897,849 (136,267) 761,582 

Staff costs 1,158 12,678 5,742 1,991 20,502 918 2,840 2,766 0 13,728 62,323 (3,494) 58,829 

Energy purchase 2,537 25,083 483,158 22 12 0 20 747 0 324 511,904 (65,829) 446,075 

Sundry materials and overheads 3,486 17,451 22,170 13,209 63,568 1,795 1,619 14,425 267 13,952 151,941 (66,974) 84,968 

Income/(Charges) from equity investments  
of a non-financial nature 

    (27) 0 5,440 294 0 (6) 0 0 5,701 0 5,701 

EBITDA 10,711 57,734 20,839 1,583 69,635 3,233 1,533 12,768 694 (1,350) 177,381 29 177,410 

Depreciation/amortisation 4,628 20,935 15,233 79 20,663 45 160 7,020 0 4,515 73,279 0 73,279 

EBIT 6,083 36,799 5,606 1,504 48,972 3,188 1,374 5,747 694 (5,865) 104,102 29 104,131 

Finance (costs)/income                         (23,811) 

(Costs)/Income from investments   (286) (33)   245 238   0   (231) (67)   (67) 

Profit/(loss) before tax                         80,254 

Taxation                         26,706 

Net profit (loss)                         53,548 

 
Amounts in €/thousand 

 

 


