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PRESS RELEASE 
ASCOPIAVE: Approved by the Board of Directors the r esults for the first nine months of 
the 2012 financial year. 
Consolidated revenues growing, operating profit sub stantially unchanged. 
Debt/equity ratio firmly established as one of the best in the sector. 
 
• Consolidated Revenues: €799.1 million (+13.2% com pared to the same period in 2011) 
• EBITDA: €69.2 million (-1.8%) 
• Net Operating Profit: €49.8 million (-3.5%) 
• Consolidated Net Profit: €14.0 million (-28.0%) 
• Net Financial Position: €180.7 million 
• Debt/equity ratio: 0.48 as at 30 September 2012. 
 
 
 
The Board of Directors of Ascopiave S.p.A., meeting yesterday under the chairmanship of 
Fulvio Zugno, examined and approved the interim financial statements of the Ascopiave Group 
as at 30 September 2012. 
 
Company Chairman Fulvio Zugno stated: “The results we are releasing today confirm we are on 
the right track. We have recorded significant growth in revenues and excellent performance in 
terms of marginality, an area still being impacted by the Sinergie Italiane situation, although 
matters are evolving in a positive direction, with the effects of the corrective measures we have 
taken clearly visible.” 
 
The Chairman continued: “I wish most of all to highlight the group’s level of indebtedness and 
debt/equity ratio, firmly established as one of the best in the sector; this allows Ascopiave to 
continue to pursue its single business strategy in the gas industry, without any need to 
undertake hurried mergers dictated by indebtedness and extemporaneous political choices. In 
those areas where we are active we are consolidating our presence, and also expanding into 
other parts of the country. In short, although conditions remain difficult Ascopiave is tackling 
them with a strengthened corporate structure, a motivated and cohesive management team, 
well-established corporate governance and awareness of being one of the main players in the 
sector.” 
 
Ascopiave Group consolidated results for the first nine months of the 2012 financial year 
 
Sales revenues 
 
The Ascopiave Group has ended the first nine months of the 2012 financial year with 
consolidated revenues of €799.1 million, which compare to €706.2 million for the same period in 
2011 (+13.2%). The rise in turnover has been primarily caused by an increase in the number of 
consolidated entities (+€17.0 million), development of electricity sales activities (+€34.0 million) 
and growth in revenues from natural gas sales to end-users (+€87.2 million, without taking into 
account the additional consolidated entities). These increases have been partially offset by a 
reduction in revenues linked to gas trading and wholesaling, for which a drop of €50.4 million 
was recorded. 
 
Earnings before interest, tax, depreciation and amo rtisation 
 
The Ascopiave Group’s EBITDA was €69.2 million, a decrease of €1.3 million (-1.8%) compared 
to the first nine months of 2011. 
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The increase in the number of consolidated entities compared to the prior year added 
approximately €1.7 million to EBITDA, whereas for those entities that already consolidated in 
the previous year there was an EBITDA reduction of €3.0 million. This variation was caused by 
a limited drop in commercial margins on gas and electricity sales (-€1.2 million), an increase in 
gas distribution and measurement tariff revenues (+€2.3 million) and by the negative impact of 
settling residual cost and revenue balances (-€4.1 million). 
 
The reduction in commercial margins concerned gas trading and electricity sales activities, 
whereas retail gas sales recorded an improvement in overall results, even though there was a 
slight fall in the quantities of gas supplied. 
 
The variation in the contribution made by settlement of residual cost and revenue balances is 
due mainly to the increase in concession fees paid to those municipalities that own their own 
gas distribution systems, which grew by €3.1 million. 
 
Operating profit 
 
Operating profit for the first nine months of 2012, equal to €49.8 million, is lower compared to 
the same period of the prior year by €1.8 million (-3.5%). 
 
The increase in the number of consolidated entities compared to the prior year added €1.0 
million to operating profit for the period. 
 
Net profit 
 
Consolidated net profit, equal to €14.0 million, shows a drop of €5.5 million (-28.0%) compared 
to the same period of the prior year. 
 
The equity method consolidation of the associated company Sinergie Italiane S.r.l. in liquidation 
has given rise to the booking of a €10.1 million charge, compared to €1.1 million for the first nine 
months of 2011. 
 
This €10.1 million charge is comprised of €2.9 million for the increase in the group’s share of the 
losses that are in the process of being covered by recapitalisation and €7.2 million for the 
group’s share of the losses booked by the company for its 1 October 2011-30 September 2012 
financial year. The overall loss was caused by operating losses and a reduction in value of a 
portion of fixed assets, the related charge for which did not modify the net financial position of 
the company, which was equal to €38.9 million as at 30 September 2012, compared to €348.9 
million as at 30 September 2011. 
 
Other net financial charges, equal to €6.1 million, have increased by €3.9 million because of 
higher interest expenses (caused by a general increase in interest rates applied and a growth in 
average financial exposure) and above all due to the costs of securitisation of the commercial 
receivables of the associated company EstEnergy S.p.A. (net financial charges of the 
consolidated company -€2.5 million). 
 
Taxes provided for in the profit and loss account, equal to €19.6 million, have decreased by 
€9.1 million compared to the same period in 2011 (-30.7%), due to the fall in taxable profits and 
because the tax charge in the first half of 2011 had been affected by a one-off tax provision (of 
€4.6 million) against increases in tax rates and a broadening of the scope of application (in 
terms of entities affected) of the so-called Robin Hood Tax. 
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Company performance in the first nine months of the  2012 financial year 
 
The volume of gas sold to end-users by the fully consolidated companies was equal to 764.5 
million cubic metres during the first nine months of 2012, representing growth of 2.3% compared 
to the same period during the 2011 financial year. Almost all of this growth was down to the 
increase in the number of consolidated entities (+25.8 million cubic metres). 
 
The proportionally (at 49% or 51%) consolidated companies in total sold 365.8 million cubic 
metres of gas during the first nine months of 2012 (-47.9 million cubic metres, -11.6%). 
 
Wholesale sales activities at the Virtual Trading Point entailed the handling of 540.1 million 
cubic metres of gas during the period (-189.0 million cubic metres, -25.9%). 
 
As at 30 September 2012 the gas customers handled by the fully consolidated companies 
numbered approximately 559,000, whereas there were over 292,000 customers of the 
proportionally consolidated companies. 
 
As regards the gas distribution business, the volume of gas supplied through the networks 
managed by the fully consolidated companies was equal to 600.0 cubic metres, representing an 
increase of 2.7% compared to the same period in the prior year. To this total should be added 
103.3 million cubic metres distributed by Unigas Distribuzione S.r.l., this company being 
consolidated proportionally (48.86%). 
 
The length of the Group’s distribution network as at 30 September 2012 totals 8,664 kilometres, 
of which 1,010 km are managed by Unigas Distribuzione S.r.l. 
 
Investments 
 
During the first nine months of 2012 the Group made investments valued at €16.1 million, 
relating mainly to the development, maintenance and modernisation of the gas networks and 
distribution plant, as well as the construction of buildings for company use. During the period the 
Group made accounting disposals of €2.0 million, primarily due to ceasing management of 
various gas distribution plants. 
 
Indebtedness and debt/equity ratio 
 
The Group’s Net Financial Position as at 30 September was equal to €180.7 million, 
representing a reduction during the nine months of €20.5 million, caused by: 

- Own funds (consolidated net profit + amortisation/depreciation + accruals): +€33.5 million; 
- Movements in net working capital: +€4.5 million; 
- Net investments: -€14,1 million; 
- Movements in shareholders’ equity: -€3.4 million (mainly share buybacks and distribution 

of dividends to third parties). 
 

The debt/equity ratio as at 30 September 2012 was equal to 0.48. 
 
 
 
 
 
 
 
 



 

 4 

Significant post-balance sheet events following the  end of the nine month period 
 
Merger by incorporation of the subsidiary Global Energy S.r.l. into the parent company 
Ascopiave S.p.A. 
 
On 1 October 2012 the deed of merger by incorporation of the single shareholder company 
“Global Energy S.r.l.” into “Ascopiave S.p.A.” was stipulated. On the same date this deed was 
registered with the Registry of Companies. 
 
For tax and accounting purposes the transactions made by the company being incorporated 
shall be attributed to the financial statements of the incorporating company with effect from 1 
January 2012; for legal purposes, or vis-à-vis third parties, the merger took effect from the date 
that the deed of merger was registered with the Register of Companies. 
 
Negotiations at an advanced stage regarding the transfer from Ascopiave S.p.A. to Gelsia 
Reti S.r.l. of the business unit handling gas distribution in the Lombardy municipalities of 
Arosio, Carugo and Lentate sul Seveso. 
 
Ascopiave S.p.A. and Gelsia Reti S.r.l. are negotiating the possible transfer of the business unit 
handling gas distribution in the municipalities of Arosio, Carugo and Lentate sul Seveso, that 
are currently owned by Ascopiave. Negotiations of this transaction are at an advanced stage 
and according to current forecasts the transaction will be concluded by the end of the current 
year, to take effect from 1 January 2013. 
 
The business unit is organised to serve approximately 12,300 end users through the operation 
of a distribution network that extends over 130 kilometres. During the course of the 2011 
financial year the tariff revenues of the business unit were €1.3 million. Together with the 
business unit will be transferred the employment contracts of the current 9 employees. 
 
The transaction will ensure that the quality standards of the service delivered to these areas is 
maintained, thanks to integration of the business unit into Gelsia Reti S.r.l.’s current 
organisation, which already manages the distribution service in adjacent areas. 
 
The price anticipated for the sale is approximately €3.4 million, expected to be settled in cash. 
 
Business outlook 
 
In the distribution segment Group will in 2012 concentrate on maximising the value of its 
portfolio of concessions and in reaching agreements with the concession-granting entities 
regarding the industrial value of its networks and distribution plants, as well as participating in 
tenders for the acquisition of new business. The steadiness of profitability from distribution 
activities depends on regulatory certainty and, from this standpoint, there is no apparent reason 
why the Group would not substantially match the results achieved in 2011. 
 
As for the sales segment, commercial margins for the 2012 financial year are expected to show 
growth compared to 2011, thanks above all to the financial conditions negotiated for gas 
procurement for the 2012-2013 thermal year (running from 1 October 2012 to 30 September 
2013), which will contribute positively to operating profits during the fourth quarter of the year. 
 
Regarding the 2012/13 thermal year, it should be noted that the Electricity and Gas Regulator is 
set to implement reform proceedings pursuant to deliberation 456/2012/R/Gas, that must be 
concluded by 31 January 2013, for the purpose of aligning prices paid by retail sellers to 
procurement conditions, involving a possible squeezing of marginality in the fourth quarter of 
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2012 and the 2013 financial year. 
 
The actual results for 2012 may differ from those that have been forecast due to various factors 
including: evolution in the demand for, supply and price of gas, actual operational performance, 
general macroeconomic conditions, impact of regulation in the energy field and regarding the 
environment, success in developing and applying new technologies, changes in the 
expectations of stakeholders and other changes in business conditions. 
 
Seasonality of the business 
 
The consumption of gas varies considerably according to the season, with greater demand 
during winter caused by higher consumption for heating. This seasonality affects trends in gas 
sale revenues and procurement costs, whereas other business costs are fixed and are incurred 
by the Group at a constant rate throughout the year. The seasonality of the business also 
impacts the Group’s net financial position, as the accounts payable and accounts receivable 
invoicing cycles are not aligned, and themselves depend on trends in the volumes of gas that 
are bought and sold during the year. Therefore the figures and information contained in the 
interim financial statements do not provide an immediate indication of the overall trends for the 
year. 
 
Pronouncement of the nominated senior executive 
 
The senior executive in charge of drafting the company’s accounting documents, Mr. Cristiano 
Belliato, hereby declares, pursuant to sub-section 2 article 154-bis of the Unified Finance Law, 
that the accounting information contained in this announcement corresponds to the accounting 
records, books and entries. 
 
Notice of deposit of the Intermediate Financial Sta tements as at 30 September 2012 
 
It is hereby stated that the intermediate financial statements as at 30 September 2012 were 
made available to the public at the company’s head office, at the stock exchange, Borsa Italiana 
S.p.A. (website www.borsaitaliana.it) and on the company’s website (www.ascopiave.it).  
 
Outlook for corporate governance instruments 
 
In today’s meeting, the Board of Directors of Ascopiave S.p.A. approved the new “Policy 
regarding sponsorships and contributions by the Ascopiave Group”, which regulates the process 
for managing sponsorship initiatives and the payment of contributions. 
 
The approval of this policy is part of a wide-ranging project, promoted by the Board of Directors 
of Ascopiave S.p.A. during the first half of 2012 and still in progress, aimed at strengthening the 
company’s corporate governance functions and improving transparency in the running of the 
company. 
 
On this subject, it is recalled that in order to achieve a more effective balancing of corporate 
governance orientation, management and control, during 2012 Ascopiave S.p.A. and its 
subsidiaries were busy carrying out a significant review of the balance of power and the roles 
attributed to the supervisory and administrative boards and to senior executives. 
 
As part of this project, during the first quarter of 2012 Ascopiave S.p.A. and its subsidiary 
companies adopted the “Guidelines regarding the wielding of power to manage and coordinate 
the Ascopiave Group”, with which the methods used by Ascopiave S.p.A. to manage and 
coordinate its subsidiaries were standardised. 
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In compliance with the Guidelines, during the same period the new “Ascopiave Group personnel 
recruitment policy” was approved and implemented by Ascopiave S.p.A. and its subsidiaries. 
This policy regulates the various phases of recruitment of human resources, and strengthens 
the transparency of the process. 
 
Annexes 
Consolidated accounting schedules, not subject to audit 
 
 
The Ascopiave Group operates in the natural gas industry, principally in the segments of 
distribution and sale to end-users. 
In terms of the extent of the customer base and quantities of gas sold, Ascopiave is currently 
one of the main players in the industry in Italy. 
 
The Group holds concessions and direct grant arrangements for the management of distribution 
activities in over 200 municipalities, serving consumers representing over one million inhabitants 
through a distribution network that extends over 8,000 kilometres. 
 
The sale of natural gas is carried out by means of various companies, some of which are 
majority owned, whilst others are 49% or 51% owned by the group, which exercises control 
jointly with other shareholders. Taken as a whole, the subsidiary companies and companies in 
which the group has a stake supply gas to approximately 850,000 end-user customers. 
 
Since 12 December 2006 Ascopiave has been quoted as part of Borsa Italiana’s STAR index. 
 
 
Contact: Community Group  Ascopiave  
 Giuliano Pasini Tel. 0438/98.00.98 
 Auro Palomba Roberto Zava - Media Relator 
 Tel. 0422 / 416111 Mobile. 335 / 1852403 
 Mobile 335 / 6085019 Giacomo Bignucolo – Investor Relator 
  Mobile 335 / 1311193 
 
Pieve di Soligo, 14 November 2012 
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Ascopiave S.p.A. – Interim reports as at 30th September 2012 
 
(thousands of Euro)  30.09.2012 31.12.2011 

    

ASSETS    

Non-current assets    

Goodwill (1) 116.143 116.143 

Other intangible assets (2) 341.412 342.903 

Tangible assets (3) 62.045 61.983 

Shareholdings in other companies (4) 1 1 

Other non-current assets (5) 10.147 10.659 

Advance tax receivables (6) 16.540 16.082 

Non-current assets  546.289 547.770 

Current assets    

Inventories (7) 4.041 5.297 

Trade receivables (8) 205.136 298.692 

Other current assets (9) 65.270 77.376 

Current financial assets (10) 12.558 14.189 

Tax receivables (11) 1.402 318 

Cash and cash equivalents (12) 26.587 44.854 

Current assets  314.993 440.726 

Assets  861.282 988.496 

NET EQUITY AND LIABILITIES    

Total net equity    

Share capital  234.412 234.412 

Reserves  121.855 117.193 

Group's operating result  12.357 6.266 

Group's Net Equity  368.624 357.871 

Third-Party Net Equity  4.542 4.696 

Total net equity (13) 373.166 362.568 

Non-current liabilities    

Provisions for risks and charges (14) 7.613 24.868 

Severance indemnity (15) 3.588 3.686 

Medium- and long-term bank loans (16) 43.308 44.889 

Other non-current liabilities (17) 19.024 19.390 

Non-current financial liabilities (18) 591 619 

Deferred tax payables (19) 33.322 34.523 

Non-current liabilities  107.447 127.973 

Current liabilities    

Payables due to banks and financing institutions (20) 165.494 193.078 

Trade payables (21) 148.467 250.083 

Tax payables (22) 5.391 6.125 

Other current liabilities (23) 50.852 26.990 

Current financial liabilities (24) 10.466 21.679 

Current liabilities  380.669 497.955 

Liabilities  488.116 625.929 

Net equity and liabilities  861.282 988.496 
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Overall consolidated income statement    

    

(thousands of Euro)  First nine-month period of 
2012 

First nine-month period of 
2011 

Revenues 
(25) 799,091 706,154 

Total operating costs 
 733,642 640,477 

Purchase costs for raw material (gas) (26) 522,458 475,944 

Purchase costs for other raw materials (27) 69,528 49,626 

Costs for services (28) 108,630 83,405 

Costs for personnel (29) 18,875 18,181 

Other management costs (30) 14,214 13,919 

Other income (31) 62 599 

Amortization and depreciation (32) 15,647 14,093 

Operating result  49,802 51,584 

Financial income (33) 1,386 950 

Financial charges (33) 7,443 3,139 

Evaluation of subsidiary companies with the net 
equity method 

(33) (10,084) (1,147) 

Earnings before tax  33,661 48,248 

Taxes for the period (34) 19,633 28,758 

Net profit for the period  14,028 19,490 

Group's Net Profit  12,357 18,194 

Third-Party Net Profit  1,671 1,296 

Overall income statement    

Variation of Cash Flow Hedge reserves of subsidiary 
companies 

*  (2,564) 

Overall income statement result  14,028 16,926 

Group's overall net result  12,357 15,630 

Third parties' overall net result  1,671 1,296 

Base income per share  0.05 0.08 

Diluted net income per share  0.05 0.08 

    

 
*This item refers to Sinergie Italiane S.r.l. in liquidation as set out in paragraph 4 “Shareholdings in other companies” 
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Consolidated statement of changes in shareholders’ equity  
 
(thousands of 
Euro) 

Share 
capital 

Legal 
reserve  

Own 
shares 

Other 
reserves 

Net result 
for the 
period 

Group's net 
equity 

Net result 
and net 
equity of 
others 

Total net 
equity 

Balance as at 
01st January 
2012 

234,412 46,882 (15,721) 86,031 6,266 357,871 4,696 362,567 

         

Result for the 
period 

    12,357 12,357 1,671 14,028 

Total result of overall 
income statement 

  (0) 12,357 12,357 1,671 14,028 

Allocation of 
2011 result 

   6,266 (6,266) (0)  (0) 

Dividends paid 
to shareholders 
 

     (0) (1,830) (1,830) 

Purchase of 
own shares 

  (1,266)   (1,266)  (1,266) 

Other 
operations 

   (339)  (339) 4 (334) 

Balance as at 
30 September 
2012 

234,412 46,882 (16,987) 91,958 12,357 368,624 4,542 373,166 
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(thousands of 
Euro) 

Share 
capital 

Legal 
reserve  

Own 
shares 

Other 
reserves 

Net result 
for the 
period 

Group's net 
equity 

Net result 
and net 
equity of 
others 

Total net 
equity 

Balance as at 
01st January 
2011 

234,412 46,882 (13,073) 76,140 31,173 375,534 3,866 379,401 

         

Result for the 
period 

    18,194 18,194 1,296 19,490 

         

Reserve for evaluation of subsidiary 
companies' net equity 

 (2,564)  (2,564)  (2,564) 

Total result of overall 
income statement 

  (2,564) 18,194 15,630 1,296 16,926 

         

Allocation of 
2010 result 

   31,173 (31,173) (0)  (0) 

         

Dividends paid to Ascopiave S.p.A.  (22,557)  (22,557)  (22,557) 

         

Dividends paid 
to shareholders 

     (0) (1,626) (1,626) 

         

Changes in 
consolidated 
area 

     (0) 449 449 

         

Purchase of own 
shares 

  (2,099)   (2,099)  (2,099) 

         

Other 
operations 

   42  42  42 

         

Balance as at 
30 September 
2011 

234,412 46,882 (15,172) 82,235 18,194 366,551 3,985 370,536 
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CONSOLIDATED FINANCIAL STATEMENT    

(Thousands of Euro)  First nine-month 
period of 2012 

First nine-month 
period of 2011 

Net income of the Group  12,357 18,194 

Cash flows generated/(used) by operating activities    

Adjustments to reconcile net income to net cash    

Third-party operating result  1,671 1,296 

Amortization  15,647 14,093 

Bad debt provisions   3,777 4,845 

Variations in deferred/advance taxes  (1,659) 2,069 

Variations in severance indemnity   (97) 256 

Net variation of other funds  116 (33) 

Evaluation of subsidiaries with the net equity method  10,084 1,147 

Variations in assets and liabilities:    

Inventories  1,255 (2,410) 

Account receivables  70,333 129,285 

Other current assets  12,106 (77,305) 

Tax payables and receivables  (1,818) 6,593 

Trade payables  (82,169) (59,582) 

Other current liabilities  23,744 15,663 

Other non-current assets  512 (1,070) 

Other non-current liabilities  (366) 2,695 

Total adjustments and variations  53,136 37,541 

Cash flows generated/(used) by operating activities  65,493 55,735 

Cash flows generated/(used) by investments    

Investments in intangible assets  (13,156) (17,130) 

Realisable value of intangible assets  1,889 2,244 

Investments in tangible assets  (2,903) (17,422) 

Realisable value of tangible assets  69 0 

Disposals / (acquisitions) in investments and advances  0 (32,221) 

Other net equity operations  (334) 440 

Cash flows generated/(used) by investments  (14,436) (64,089) 

Cash flows generated/(used )by financial activities    

Net changes in debts due to other financers  (27) (39) 

Net changes in short-term bank borrowings  (27,585) (8,856) 

Net changes in financings to affiliate companies  (9,582) 8,649 

Purchase of own shares  (1,266) (2,099) 

Net changes in medium- and short-term loans  (1,581) 32,800 

Dividends paid to Ascopiave S.p.A. shareholders’  (0) (22,557) 

Dividends paid to other shareholders  (1,830) (1,626) 

Coverage of losses of associates  (27,455) 0 

Cash flows generated/(used) by operating activities  (69,325) 6,273 

Variations in cash  (18,267) (2,081) 

Cash and cash equivalents at the beginning of the 
period  

 44,854 23,313 

Cash and cash equivalents at the end of the period  26,587 21,232 
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Additional information  First nine-month 
period of 2012 

First nine-month 
period of 2011 

Interest paid  3,940 2,805 

Taxes paid  14,358 3,067 

 


