
 

PRESS RELEASE  
ASCOPIAVE: 1Q2009 results approved by the Board of Directors. 
Growth in revenues and operating margins. 
 
• Consolidated revenues: € 356.3 million (+40.5%) 
• EBITDA: € 28.8 million (+9.6%) 
• EBIT: € 23.9 million (+10.1%) 
• Group Net Profit: € 12.0 million (-7.8%) 
 
 
The Board of Directors of Ascopiave S.p.A. met today, chaired by Mr. Gildo Salton, to examine 
and approve the interim report of Ascopiave Group at 31 March 2009. 
 
Ascopiave Group’s Consolidated Results at 31 March 2009 
 
Revenues from Sales 
 
Ascopiave Group closed 1Q2009 with consolidated revenues of € 356.3 million, compared to € 
253.5 million of the same period of 2008 (+40.5%). The significant increase in turnover was 
mainly due to the growth in gas sales to the Virtual Exchange Point, to the Entry Point and as a 
wholesaler (€ +39.4 million), and to the increase in revenues from gas sales to the end market 
(€ +56.9 million.) 
Said growth is due to the enlarged scope of consolidation of the Group (Edigas Due, Veritas 
Energia and Metano Nove Vendita Gas) for € 25.6 million, and to the increase in turnover on 
assets consolidated in 1Q2008 for € 31.3 million.  
 
The expansion of the scope of consolidation generated total additional revenues of € 30.1 
million. 
 
Gross Operating Margin  
 
Compared to 1Q2008 Ascopiave’s gross operating margin increased by € 2.5 million (+9.6%), 
reaching € 28.8 million. 
 
As already mentioned in the press release of 17 March 2009, the Group, starting from the 
presentation of the 2008 year-end results, is calculating gross operating margin (EBITDA) using 
a criterion that differs from the one adopted for previous communications. Specifically the new 
calculation criterion is different from the one used when presenting the results of 1Q2008, 
included in the press release issued on 14 May 2008. In the past gross operating margin 
represented an interim income result obtained by adding the amortisation and depreciation 
charges for the year to the operating result shown in the IAS-compliant income statement. In the 
currently adopted definition,  the gross operating margin is obtained by adding the cost item of 
allowances – in addition to amortisation and depreciation – to the operating result. 
 
The new calculation criterion will ensure that the Group gross operating margin is homogeneous 
and comparable with that of other companies operating in the utilities sector listed on the Milan 
Stock Exchange. 



 

Using the previous criterion, the 1Q2009 and 1Q2008 EBITDA would be € 27.8 million and € 
25.2 million respectively. 
 
The consolidation of the companies Edigas Esercizio Distribuzione Gas, Edigas Due, Veritas 
Energia and Metano Nove Vendita Gas determined an increase in Gross Operating Margin of 
about € 2.5 million, whereas the margins realised on the assets consolidated in 2008 remained 
basically unchanged, despite the reduction in the volumes of gas sold and distributed. 
 
Operating Result 
 
In 1Q2009 EBIT grew compared to the same period of the previous FY, marking an increase of 
€ 2.2 million (+10.1%) and reaching € 23.9 million.  
The increase – due to the enlarged scope of consolidation – equalled € 2.1 million. 
 
Net Profit or Loss 
 
The Group’s net result, € 12.0 million, decreased compared to € 13.0 million in 1Q2008 (-7.8%) 
due to the increase in net financial charges and in taxes. 
 
The overall increase in financial charges (€ +2.4 million) was due to a combination of  the 
following effects: 
1) Lower interest payable, associated with the trend of indebtedness for € -0.6 million);  
2) Pro-rata (20%) consolidation of the loss realised by the affiliate Sinergie Italiane S.r.l. for € 

1.4 million; 
3) The mark-to-market accounting of the derivative financial instruments subscribed by the 

subsidiaries Estenergy and Veritas Energia within the trading and electricity sales activities, 
which resulted in the entry of total financial charges of € 1.6 million. Derivatives are used 
by the Group for coverage purposes, in order to reduce the risk connected with the 
fluctuation of energy product prices on which the indexing of electricity purchasing and 
selling prices are calculated. However, since not all the requisites provided for in IFRS 
accounting standards were satisfied in order to consider the Group’s instruments as 
coverage (“hedge accounting”), profits or losses deriving from the fair value measurement 
of the same are wholly entered in the income statement.   

 
The increase in taxes (€ +0.7 million) and the tax-rate increase (from 35.0% to 38.9%) were 
influenced by the fiscal neutrality of part of the financial charges entered in 1Q2009. 
 
Group Operations in 1Q 2009 
 
In 1Q2009, the Group suffered the knock-on effects of the slowdown in the economic activity of 
its industrial and commercial customers, which implied a reduction – on a like-for-like basis – of 
the volumes of gas sold and distributed. 
 
The volumes of gas sold to the end market by fully-consolidated companies in 1Q2009 
amounted to € 402.8 million cubic metres, showing a 11.1% growth compared to the same 
period of 2008. 
 
The increase was due to the consolidation of the companies Edigas Due, Veritas Energia and 
Metano Nove Vendita Gas, which in the 1Q sold 52.1 million cubic metres, a volume that more 
than offset the drop in volumes of the assets consolidated in 2008 (-11.8 million cubic metres; -
3.2%).  



 

 
In 1Q2009 the 49%-consolidated companies (Estenergy and ASM Set) sold a total of 219.1 
million cubic metres of gas (-7.2 million cubic metres, -3.2%). 
 
Sales activities to the Virtual Exchange Point, to the Entry Point and as a wholesaler, performed 
by the subsidiary company Ascotrade, involved 286.5 million cubic metres during the period 
(+112.8 million cubic metres, +64.9%). 
 
As regards fully-consolidated companies, the clients served at 31 March 2009 were 413,368. 
The increase in the customer base (+59,583 units compared to 31 March 2008, +16.8%) was 
due partly to the consolidation of Edigas Due, Veritas Energia and Metano Nove Vendita Gas 
(54,219 clients) and partly to the strategies of commercial development (+5,364 clients). At 31 
March 2009, the 49%-consolidated companies (Estenergy and ASM Set) managed 273,396 
customers (+3,044 units compared to 31 March 2008, +1,1%). 
 
As regards gas distribution activities, the volumes provided through the networks managed by 
the Group totalled 377.9 million cubic metres, up by 4.2% compared to 1Q2008. The growth 
was due to the consolidation of the company Edigas Esercizio Distribuzione Gas, which 
distributed 21.8 million cubic metres in the first quarter, a volume that more than offset the drop 
in volumes of the assets consolidated in 2008 (-6.5 million cubic metres; -1.8%).  
Also further to the economic crisis and the crisis of the real estate sector, the distribution 
network provisionally slowed down its development, and, as a result of the new extensions and 
consolidation of the business activities of Edigas Esercizio Distribuzione Gas, boasted coverage 
of 7,387 kilometres at 31 March 2009. 
 
In 1Q2009 the Group realised net investments of € 5.4 million, € 1.3 million of which in 
corporate acquisitions (acquisition of Veritas Energia) and € 4.1 million mainly to develop, 
maintain and upgrade gas distribution networks and plants. 
 
Indebtedness, Debt/Net Equity Ratio 
 
The Group’s Net Financial Position at 31 March 2009 equalled € 82.5 million (€ 35.4 million of 
which due to the pro-rata consolidation of Estenergy), down compared to € 117.0 million at 31 
March 2008 and up compared to € 45.2 million at 31 December 2008.  
More specifically, during 1Q2009, the € +37.3 million difference in the Net Financial Position 
was due to: 
- Self-financing (profit + amortisation and depreciation + allowances): € +17.2 million; 
- Net working capital management: € -41.7 million; 
- Investments in corporate acquisitions: € -1.3 million; 
- First consolidation of the net financial position of the companies acquired in the quarter: € -

4.5 million; 
- Other net investments: € -4.1 million; 
- Treasury shares purchased: € -2.9 million. 
 
A considerable reduction in the indebtedness level, despite the investments made by Ascopiave 
over the last months, is an absolutely positive result in the light of a macroeconomic scenario 
that makes access to credit a real challenge. This result strengthens the Group’s economic and 
financial soundness and puts it in a position to carry out potential extraordinary transactions in 
2009. 
 
At 31 March 2009 the debt/net equity ratio equalled 0.22, still one of the best in the segment. 



 

 
Statement of the Appointed Executive  
As per paragraph 2 article 154 bis of the Unified Finance Law, the Executive appointed to draft 
company accounts, Mr. Cristiano Belliato, declared that the accounting information set out in 
this press release tallied with the company’s documentary evidence, ledgers and accounting 
records.  
 
Consolidated income statement, balance sheet and cash flow statement of Ascopiave Group 
are enclosed herewith. 
 
Ascopiave Group operates in the natural gas sector, chiefly in distribution and sale to end 
customers. 
In terms of both customer base and quantities of gas sold Ascopiave  is currently one of the 
leading national players in the gas sector.  
The Group holds direct licences and consignments to manage its distributing activity in 182 
municipalities, serving a pool of users of more than 1 million residents. The Group owns the 
distribution network it manages, which extends over 7,350 kilometres.  
Natural gas is sold through several companies: some of them are subsidiaries in which the 
Group is the majority shareholder, while in others the Group holds a 49% interest and joint 
control with the other shareholders. If considered in total, the subsidiaries provide gas to more 
than 680,000 end clients. 
Thanks to its leading role on the market, the Group has been operating as a gas wholesaler and 
trader since 2007.  
 
Ascopiave has been listed on the STAR division of the Italian Stock Exchange since 12 
December 2006. 
 
 
 
Contacts: Barabino&Partners  Ascopiave  
 Giovanni Vantaggi Telephone 0438/98.00.98 
 Federico Steiner Roberto Zava - Media Relator 
 Telephone 02/72.02.35.35 Mobile 335/18.52.403 
 Mobile 335/42.42.78  
 
 Stefania Bassi Giacomo Bignucolo - Investor Relator 
 Telephone 02/72.02.35.35 Mobile 335/13.11.193 
 
 
 
 
 
 
 
 
Pieve di Soligo, 14 May 2009  



Ascopiave Group  
ACCOUNTING SCHEDULES OF THE CONSOLIDATED FINANCIAL STATEMENTS AT 31 MARCH 2009 
Consolidated balance sheet  
(€/000)  31/03/2009 31/12/2008 

    

Non-current assets    

 Goodwill (1) 76,395 74,603 
 Other intangible fixed assets (2) 19,991 18,172 
 Tangible fixed assets (3) 319,533 319,279 
 Shareholdings  (4) 374 374 
 Other non-current assets (5) 3,495 3,579 
 Prepaid taxes (6) 9,850 9,907 
Total non-current assets  429,638 425,915 

Current assets   
 Inventories (7) 3,250 3,186 
 Trade receivables  (8) 403,865 266,231 
 Other current assets (9) 13,029 12,140 
 Current financial assets (10) 7,650 0 
 Tax credits (11) 171 17 
 Cash and cash equivalents (12) 76,346 27,565 
Total current assets  504.311 309,138 

Total assets  933,949 735,053 

Net equity   
 Share capital  234,413 234,412 
 Reserves  125,239 106,245 
 Profit (losses) for the year   11,976 18,452 
 Group net equity (13) 371,628 359,108 

 Minority interest and reserves  2,999 1,987 
 Minority profit (losses) for the year  396 337 
 Net minority interest (14) 3,395 2,325 

Total net equity           375,022 361,433 

Non-current liabilities   
 Provisions for liabilities and charges (15) 1,243 3,778 
 Employee severance indemnity (16) 3,088 3,099 
 Medium and long-term loans (0) 3,969 3,969 
 Other non-current liabilities (17) 10,127 8,744 
 Non-current financial liabilities (18) 782 794 
 Deferred taxes (19) 25,969 25,544 
Total non-current liabilities  45,178 45,928 

Current liabilities   
 Payables to banks and loans (20) 136,009 60,704 
 Trade payables (21) 228,325 219,922 
 Tax liabilities (22) 3,334 715 
 Other current liabilities (23) 120,324 39,004 
 Current financial liabilities (24) 25,757 7,348 
Total current liabilities  513,749 327,692 

Total liabilities  558,927 373,620 

Total liabilities and net equity  933,949 735,053 

 
 
 
 
 
 
 



 
Consolidated income statement  

 
 

(€/000)  1Q2009 1Q2008 
       

       
Revenues (25) 356,260 253,506 
         
Operating costs  328,499 228,321 

  Costs for purchase of raw materials - Gas  (26) 291,799 201,145 
  Costs for purchase of consumables (27) 11,075 8,956 
  Costs for services (28) 17,588 11,695 
  Personnel costs (29) 4,683 4,034 
  Other operating costs (30) 3,356 3,820 
  Other income (31) (2) (1,329) 
  Amortisation and depreciation (32) 3,816 3,431 
Operating Result  23,945 21,754 

  Financial income (33) 155 29 
  Financial charges  (33) 2,450 1,342 
  Affiliated companies carried at equity 1,404 0 
Pre-tax result  20,245 20,441 

  Income taxes for the year (34) 7,874 7,150 
Net result for the period  12,371 13,291 

  Profit (loss) for the year – Group  11,976 12,990 
  Profit (loss) for the year – Minorities  396 301 



Consolidated cash flow statement   
(€/000) 1Q2009 1Q2008

 
CASH FLOWS FROM OPERATIONS: 
Group net result                        11,976                                 12,990  

 
Adjustments to reconcile net profit with cash and cash equivalents generated from (used by) operations: 

Minority interest 396 301 
Amortisation and depreciation 3,816 3,431 
Bad debts  994 1,055 
Financial charges on derivatives 1,628 0 
Change in deferred/prepaid taxes (88) 415 
Change in employee severance indemnity  (52) 73 
Net change in other provisions (145) 21 
Affiliated companies carried at equity 1,404  

 
Changes in assets and liabilities:
Inventories (64) (22) 
Trade receivables (111,276) (69,315) 
Other current assets 1,112 28,782 
Current and non-current financial assets (7,650) 0 
Tax credits and liabilities 2,398 1,826 
Trade payables (14,711) 3,762 
Other current liabilities 78,683 3,474 
Other non-current assets 227 (7) 
Other non-current liabilities 672 (320) 

 
Total adjustments and changes (42,656) (26,523) 

 
Cash flow generated from / (used by) operations (30,681) (13,533) 

 
CASH FLOWS FROM INVESTMENTS: 
Investments in intangible fixed assets (606) (208) 
Investments in tangible fixed assets (3,321) (3,105) 
Disposal of tangible fixed assets 0 20 
Shareholdings paid and advances on shareholdings  154 0 
Other corporate acquisitions  13  

 
Cash flow generated from / (used by) investments (3,759) (3,293) 

 
CASH FLOW FROM FINANCIAL ACTIVITIES:
Change in loans to subsidiaries  (5,104) 
Net change in payables to other lenders (12) (473) 
Net change in short-term bank loans 71,360 (920) 
Net change in loans to parent companies 14,723 14,700 
Treasury shares purchased (2,851) 462 
Repayment of medium and long-term loans 0 (13) 

 
Cash flows generated from (used by) lending activities 83,221 8,652 

 
Change in cash and cash equivalents 48,781 (8,173) 

 
Initial cash and cash equivalents 27,565 31,290 
  
Final cash and cash equivalents 76,346 23,117 
  
Additional information 1Q2009 1Q2008
Interest paid 480 1,326 
Taxes paid 0 0 



Changes in the consolidated net equity items for the quarters closed on 31 March 2009 and 31 March 
2008. 
 

(€/000) Share capital Legal 
reserve 

Treasury 
shares 

Other 
reserves

Profit 
(loss) 
for the 
period 

Group 
net 
equity 

Minority 
profit 
(loss) 

Minority 
interest 
and 
reserves 

Total net 
equity 

Balance at  01/01/2009    234,412  46,883  (5,299)  64,661  18,452   
359,109 

         337       361,433 

      
Allocation of 2008 result       18,452  

(18,452)
 

- 
  

(337) 
         337               - 

      
Purchase of and 
adjustments to treasury 
shares 

      (2,850)  
(2,850)

       (2,850)

      
Other changes              43  

43 
              43 

      
Changes in the scope of 
consolidation   

   
(554)

 
(554)

          675           121 

      
Reserve for affiliates carried at equity        3,904  

3,904 
         3,904 

      
Result for the period    

11,976 
 

11,976 
         396        12,371 

      
Balance at  31/03/2009    234,412  46,883  (8,149)  86,506  11,976   

371,628 
         396  2,999     375,022 

 
 

(€/000) Share 
capital 

Legal 
reserve 

Treasury 
shares 

Other 
reserves 

Profit 
(loss) for 
the period 

Group 
net 
equity 

Minority 
profit 
(loss) 

Minority 
interest and 
reserves 

Total net 
equity 

Balance at  01/01/2008   
233,334  

   46,667       (637)   67,653       21,764  
368,781 

         361        1,926  
371,068 

     
Allocation of 2007 result       21,764     (21,764)  

- 
       (361)          361               - 

     
2 January 2008, share capital 
increase 

  
1,077  

     (1,077)  
- 

               - 

     
Treasury shares purchased            462  

462 
  

462 
     

Result for the period         12,990  
12,990 

         301   
13,291 

     
Balance at  31/03/2008   

234,411  
  46,667       (175)   88,340       12,990  

382,232 
         301        2,288  

384,821 


