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Group business activities

p Ascopiave Group operates mainly in the gas sector

p Main business activities:

p gas distribution (regulated activity / concessions awarded by municipalities) 

p gas sale to end customers (non regulated activity / free market)

p Other business activities: heat management, cogeneration and electricity sale

No. of managed concessions (**) 209

Length of the gas distribution network (km) (*) 8,121

No. of users connected to the distribution network (*) 439,615

No. of gas sale clients (*) 687,422

Vol. of gas sold to end customers (scm/mln) (*) 1,107

GAS SALES
2013 KEY FIGURES

GAS DISTRIBUTION
2013 KEY FIGURES

(*) Data of companies consolidated proportionally are considered pro-quota; (**) Data of companies consolidated proportionally are considered at 100%
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Ranking Group
Vol. of gas sold in Italy 
M(m3)

%

1 Eni 17.511 28,1%
2 Enel 6.807 10,9%
3 Edison 5.472 8,8%
4 GdF Suez 3.457 5,5%
5 Iren 2.664 4,3%
6 E.On 2.649 4,2%
7 Hera 2.310 3,7%
8 Royal Dutch Shell 1.700 2,7%
9 A2A 1.668 2,7%
10 Ascopiave 1.323 2,1%
11 Estra 829 1,3%
12 Erogasmet 606 1,0%
13 Linea Group Holding 453 0,7%
14 Sorgenia 445 0,7%
15 Gas Natural Sdg 442 0,7%
16 BG Group 439 0,7%
17 Unogas 426 0,7%
18 Energy Trading International 420 0,7%
19 Dolomiti Energia 417 0,7%
20 Utilità Progetti e Sviluppo 409 0,7%

Others 11.963 19,2%
Total 62.410 100,0%

Ranking Operator Vol. of gas Distribuited 
in Italy M(m3)

%

1 Snam 7.808 23,1%
2 F2I Reti Italia 5.716 16,9%
3 Hera 2.202 6,5%
4 A2A 2.010 5,9%
5 Iren 2.008 5,9%
6 Toscana Energia 1.047 3,1%
7 Ascopiave 955 2,8%
8 Estra 768 2,3%
9 Linea Group Holding 653 1,9%
10 Acegas-Aps 479 1,4%
11 Amga - Azienda Multiservizi 436 1,3%
12 Erogasmet 406 1,2%
13 Agsm Verona 397 1,2%
14 Acsm-Agam 366 1,1%
15 Ambiente Energia Brianza 343 1,0%
16 Energei 329 1,0%
17 Gas Natural Sdg 306 0,9%
18 Gas Rimini 302 0,9%
19 Dolomiti Energia 289 0,9%
20 Aimag 278 0,8%

Others 6.686 19,8%
Total 33.784 100,0%

Market positioning

With over 680.000 gas sale customers, Ascopiave Group ranks 1st in “Triveneto”

MAIN ITALIAN GAS DOWN-STREAM OPERATORS

(a) In house processing on 2012 AEEG data; (b) Including volumes distribuited by Ascopiave, Edigas Esercizio Distribuzione Gas, ASM Distribuzione Gas and Unigas Distribuzione Gas;
(c) Including volumes sold to final market by Ascotrade, Etra Energia, ASM Set, Estenergy, Edigas Due, Veritas Energia, Pasubio Servizi, Blue Meta and Amgas Blu

Data of companies consolidated proportionally are considered pro-quota

(c)

(b)

The Group has created an industrial pole that is a national player in the gas sector and a leading regional player in
Triveneto

VOLUMES OF GAS DISTRIBUTED (a): VOLUMES OF GAS SOLD (a):
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Ascopiave: shareholders

In house processing on informations received by Ascopiave S.p.A. in accordance with the article 120 of Unified Finance Law as of February 18th 2014.

As of December 31st 2013 the shareholding structure of Ascopiave S.p.A. was as follows: Asco Holding S.p.A.: 61.562%; Blue Flame S.r.l.: 8.142%; ASM Rovigo S.p.A.: 4.419%; Veneto
Sviluppo S.p.A.: 2.090%; treasury stock: 5.202%; market: 18.585%.

Asco Holding S.p.A.

Amber Capital 
UK

Asm Rovigo 
S.p.A.

Own shares Market

61.562%

3.090% 4.419% 5.202% 25.727%
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Ascopiave Group structure as of March, 31st 2014

p Ascopiave has been listed on 
the STAR division of the Italian 
Stock Exchange since 12 
December 2006

p Ascopiave operates through
several companies: (1) some 
of  them are subsidiaries in 
which the Group is the great 
majority shareholder, 2) others 
are companies in which the 
Group holds a 49% interest 
and are jointly controlled with 
the other shareholders

p Jointly controlled companies 
(Estenergy, ASM Set and 
Unigas Distribuzione) are 
consolidated with the 
proportional method

p Sinergie Italiane (in 
liquidation) is consolidated 
with the equity method

Gas sales

Gas distribution

Other activities

100%

89%

49%

100%

100%

48,999%

100%

100%

51% 48,86%

100%

100% 80%

30,94%
(in liquidazione)
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FY 2013 income statement

(Thousand of Euro) 2013 2012 Chg Chg %

Revenues 854.334 1.078.038 (223.704) -20,8%

(Cost of raw materials and consumables) (574.518) (780.822) 206.305 -26,4%
(Cost of services) (133.442) (152.434) 18.992 -12,5%

(Cost of personnel) (27.280) (25.394) (1.886) +7,4%
(Other operating costs) (14.337) (16.952) 2.614 -15,4%
Other operating income 1.148 247 901 +365,3%

EBITDA 105.904 102.683 3.221 +3,1%

(Depreciations and amortizations) (20.570) (22.116) 1.547 -7,0%
(Provisions) (8.548) (7.491) (1.056) +14,1%

EBIT 76.787 73.075 3.711 +5,1%

Financial income / (expenses) (3.874) (6.916) 3.042 -44,0%
Evaluation of companies with net assets method (262) (11.007) 10.746 -97,6%

EBT 72.651 55.152 17.499 +31,7%

(Income taxes) (31.541) (29.527) (2.014) +6,8%

Earnings after taxes 41.111 25.625 15.486 +60,4%

(Net loss from discontinued operations) (71) 4.336 (4.407) -101,6%

Net income 41.040 29.961 11.078 +37,0%

(Net income of minorities) (2.361) (2.067) (294) +14,2%

Net income of the Group 38.678 27.894 10.784 +38,7%
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Balance sheet

(Thousand of Euro)

(*) Applying IFRIC 12 involves categorising the infrastructures under concession from tangible assets to intangible assets

31/12/2013 31/12/2012 Chg Chg %

Tangible assets 39.277 40.534 (1.257) -3,1%
Non tangible assets 447.898 450.457 (2.559) -0,6%
Other fixed assets 44.351 29.817 14.535 +48,7%

Fixed assets 531.527 520.808 10.718 +2,1%

Operating current assets 275.864 363.436 (87.572) -24,1%
(Operating current liabilities) (211.986) (261.175) 49.188 -18,8%

(Operating non current liabilities) (61.126) (64.122) 2.995 -4,7%

Net working capital 2.752 38.140 (35.388) -92,8%

Total capital employed 534.278 558.948 (24.670) -4,4%

Group shareholders equity 397.689 384.053 13.636 +3,6%

Minorities 4.989 4.765 224 +4,7%

Net financial position 131.600 170.130 (38.530) -22,6%

Total sources 534.278 558.948 (24.670) -4,4%

(*)

(*)
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Volumes of gas distributed

∆ = -44,6

Volumes of gas distributed
(Million of standard cubic meters)

∆ = +4,3

Gas distributed
Companies consolidated at 100%

Gas distributed 
Companies consolidated at 49%
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+2,7%

163,1
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Volumes of gas sold to end customers

Volumes of gas sold to end customers
(Million of standard cubic meters)

Gas sold to end customers
Companies consolidated at 100%

Gas sold to end customers 
Companies consolidated at 49%-51%
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879,4

1.059,1

-17,0%
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460,2
534,4

-13,9%

∆ = -179,7 ∆ = -74,2
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Number of gas sales customers

Gas sales customers
Companies consolidated at 49%-51%

Gas sales customers
Companies consolidated at 100%

548.370

0

200.000

400.000

600.000

800.000

31/12/2013 31/12/2012

559.349

-2,0%

0

200.000

400.000

600.000

800.000

31/12/2013 31/12/2012

282.430 292.028

-3,3%

∆ = -10.979 ∆ = -9.598

(*) AEEG processing on operators declarations

Switching rate of gas sales customers (2012)

National switching rate (*) 4,7% Ascopiave switching rate 3,2%
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EBITDA bridge

EBITDA bridge
(Thousand of Euro)

102.683
105.9043.297

-1.835 -64

1.824

0

20.000

40.000

60.000

80.000

100.000

120.000

140.000

EBITDA 2012 Gross margin

on gas sales

Gross margin

on electricity

sales

Gas

distribution

tariff
revenues

Other

changes

EBITDA 2013

+3,1%

∆ = +3.221
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EBITDA breakdown

EBITDA 2013 EBITDA 2012

Distribution

34%

Sale

66%

Distribution

33%

Sale

67%

(*) Gas dstribution and metering activities; (**) Gas sales, electricity sales and other activities.

(*)

(**)

(*)

(**)

(Thousand of Euro) 2013 2012 Var Var %

EBITDA 105.904 102.683 3.221 +3,1%

EBITDA - Sale 69.906 68.737 1.168 +1,7%
EBITDA - Distribution 35.998 33.946 2.053 +6,0%

EBIT 76.787 73.075 3.711 +5,1%

EBIT - Sale 57.830 57.477 353 +0,6%
EBIT - Distribution 18.957 15.598 3.359 +21,5%



Page 13

Number of employees

No. of employees
Companies consolidated at 100%

No. of employees
Companies consolidated at 49%-51%

0
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31/12/2013 31/12/2012

450 453

-0,7%

0

100

200
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400

500

600

700

31/12/2013 31/12/2012

169 172

-1,7%

∆ = -3 ∆ = -3



Page 14

Cost of personnel
(Thousand of Euro)

Other changes :

� phantom stock 
options: Euro 0,7 mln

� long term incentive 
plan (2012-2013): 
Euro 0,4 mln

� Labor collective 
agreement renewal: 
Euro 0,2 mln

� other: Euro 0,6 mln

Cost of personnel

27.280
25.394

1.857
290

0

5.000

10.000

15.000

20.000

25.000

30.000

35.000

Cost of personnel

2012

Cost of personnel

of new

consolidatio n area

Change of

capitalized cost of

perso nnel

Other changes Cost of personnel

2013

+7,4%

∆ = +1.866
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Capex

23.08721.648

0

10.000

20.000

30.000

40.000

50.000

60.000

2013 2012

-6,2%

 

∆ = -1.439

(*) Excluding network extension in new urbanized areas that according to IAS are considered as operating costs and not investments; (**) Investments in tangible assets: 1,9 million of
Euro; investments in intangible assets: 19,7 million of Euro, including investments on the gas distribution network (infrustructure under concession)

(**)

� gas distribuition system:              
Euro 13,2 mln

� gas meters: Euro 1,8 mln

� gas distribution concession: 
Euro 4,4 mln

� other: Euro 2,2 mln

Capex (*)
(Thousand of Euro)
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-170.130

-131.600-27.167

+561

-16.074

+70.017
+11.194

-220.000

-180.000

-140.000

-100.000

-60.000

-20.000

20.000

60.000

31/12/2012 Cash flow Cape x Change  in net

working capita l

(operating

activities )

Change  in ne t

w orking capita l

(fis cal activities )

Change in

share holde rs'

equity

31/12/2013

-22,6%

Net financial position and cash flow

(Thousand of Euro)

∆ = +38.530
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13,07%

14,37%

2,01%1,58%

0,00%

2,00%

4,00%

6,00%

8,00%

10,00%

12,00%

14,00%

16,00%

2013 2012

ROI Average cost of debt

2013 2012 Var Var %

Capital employed 534.278 558.948 (24.670) -4,4%

EBIT 76.787 73.075 3.711 +5,1%

ROI 14,37% 13,07% 1,30% +9,9%

Average cost of debt 1,58% 2,01% -0,43% -21,4%

(Thousand of Euro)

Return on investment and cost of debt

+12,79% +11,06%
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Dividend policy

Dividends payment sustainable with high return to s hareholders

Sustainability of the dividend policy:
p stable cash flow 

p stable business profitability

p well-balanced financial structure

Dividend yield at the top of the listed italian uti lities companies

DIVIDENDS 2012 2011 2010 2009 2008 2007 2006

Dividends paid (Thousand of Euro) 25.785 0 23.441 21.097 19.925 19.898 19.833
Group Net Income (Thousand of Euro) 27.865 6.266 31.174 25.288 18.452 21.764 16.381

Payout ratio 93% 0% 75% 83% 108% 91% 121%

Dividends per share (Euro) 0,110 0,000 0,100 0,090 0,085 0,085 0,085

Dividend yield (*) 8,6% 0,0% 6,3% 6,0% 5,8% 5,1% 3,8%

(*) Dividend yield = dividends per share / price per share on the last date of the year
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2013 Dividend proposal

2013 Dividends proposal

Dividend proposed: 0,120 Euro per share (Euro 28,1 mln)

Detachment date: May, 12th 2014

Payment date: May, 15th 2014

DIVIDENDS PROPOSAL 2013

Dividends paid (Thousand of Euro) 28.129
Group Net Income (Thousand of Euro) 38.678

Payout ratio 73%

Dividends per share (Euro) 0,120

Dividend yield (*) 6,7%

(*) Dividend yield = dividends per share / price per share on the last date of the year
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Growth

Improving 
gas procurement 

process

Strategic guidelines and objectives

p taking advantage of opportunities arising from the liberalisation of the gas market

p consolidating its presence as a utility provider in northern Italy, by rationalising and optimising its 
operating process and increasing its efficiency through economies of scale

Participation in
the consolidation

process

Strategic guidelines
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Growth in the down-stream market

Increase number
of customers and 

concessions 
managed

p Participation in competitive bidding for the award of 
contracts to manage the gas distribution service

p Development of the electricity market as a tool to 
retain current gas customer base (cross selling) and 
as a stand-alone value creation objectives: dual fuel 
sales policy (a joint commercial proposal for gas and 
electricity)

p Dimensional growth in the gas sale business by a 
significant increase of the customer base and of the 
volumes sold consolidating the leadership in North-
Eastern Italy

p Improving gas procurement process 

p Make selective acquisitions or partnership / joint 
venture

Growth in size through a significant expansion of i ts customer base
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Gas distribution sector (1)

p No. of operators: about 240

p Municipalities served: about 7,000

p Volumes of gas distributed: about 34 billion of standard cubic meters

p No. of users served: over 22 million

p Length of the gas distribution network: over 220.000 km (ownership: 75% of operators)

p Regulatory asset base (RAB): 15,1 billion of Euro

Since 2000 gas distribution operators have been reduced to less than a third.

Currently gas distribution sector appairs strongly concentrated :

p about 50% of RAB (*) is held by Snam Rete Gas and F2i, the only operators with a national rank

p about 30% of RAB is held by 14 medium size operators (RAB > 100 million of Euro), with a regional 
relevance

p about 20% of RAB is held by small size operators

(*) Ascopiave valuation

Gas distribution sector: key figures
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Gas distribution sector (2)

Gas distribution sector is facing a new phase of restructuring after that experienced subsequently the
issuing of Letta decree of the early 2000s. Through the adoption of ATEM (minimum territorial district) is
expeted a significant reduction of the number of operators. The need of new finance in the system will be
the determining factor for the realisation of sectorial concentration announced by legislator.

Likely consequences also to the retail front in consideration of the same ownership structure

Overall effects of the recent legislation on the competitive context:

� reduction of the number of potential competitors

Participation in call of tenders will be possible only to enterprises with suitable financial and 
organizational capabilities

� less relevance of the economic part of the offer

Definition of maximum thresholds on the economic elements of the offer makes less determining –
for the purposes of awarding tenders – the benefit of economic efficiency on operating costs 
(flattening of  the offers on threshold levels)

� relevance of the technical offer

To win a tender will be crucial the formulation of a valid investments plan for development, 
strengthening and maintenance of the gas distribution system (technical efficiency and sustainability 
from the point of view of a cost / benefit analysis)
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Ascopiave positioning in the gas distribution marke t (1)

p Ascopiave is currently the main operator in 2 Minimum Territorial Districts (Treviso 2 and Treviso 1) with 
a more than 50% market share in term of end users served. The current end users in these minimum 
territorial districts amount to over 40% of the total end users managed by the Group

p Ascopiave has a current remarkable market share in other minimum territorial districts located in 
Veneto and Lombardy

p Ascopiave is selecting the minimum territorial districts target and evaluating concessions with other 
operators, in order to strengthen its position in some geographical areas

Ascopiave positioning in the minimum territorial dist ricts set by the Government

MINIMUM 
TERRITORIAL 
DISTRICT

Total minimum 
territorial district  

gas users

Ascopiave Group 
gas users

%
Public tender 

deadline

Ascopiave Group 
gas users share 

(%)

Treviso 2 153.316 135.055 28,8% august 2015 88,1%
Treviso 1 132.679 72.927 15,6% august 2016 55,0%
Rovigo 97.612 34.984 7,5% march 2017 35,8%
Vicenza 3 99.774 28.735 6,1% august 2016 28,8%
Bergamo 1 72.237 30.834 6,6% june 2015 42,7%
Bergamo 5 93.186 29.991 6,4% august 2015 32,2%
Venezia 2 192.785 24.864 5,3% june 2015 12,9%
Other m.t. districts 1.529.173 111.062 23,7% 2014 - 2017 7,3%

Totale 468.452 100,0%

Volumes of gas
distributed in Italy

955 mln scm

With about 955 
million of standard 

cubic meters 
distributed, Ascopiave 

ranks 7th in Italy
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Ascopiave positioning in the gas distribution marke t (2)

Ascopiave: investments for winning new gas distribution concessions
(period 2015-2018)

resulting from:

(+) (-) (+)
Acquisition of new

gas distribution plants
Disposals of gas 

distribution plants in areas 
in which Ascopiave doesn’t 

intend to partecipate to 
tenders

Taxes
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Gas sale sector (1)

p No. of operators in the italian market: over 160

p First 10 operators (with volumes of gas sold higher than one billion of standard cubic meters) 
supplying over 73% of overall consumption to the gas final market (45,6 billion of standard cubic 
meters on a total of  62,4 billlion of standard cubic meters)

Since liberalization introduced by Letta decree of the early 2000s, gas sale market has experienced two 
well distinct phases:

p ORGANIC GROWTH

p CONSOLIDATION through company aggregations / mergers and vertical integrations

The current phase of CONCENTRATION that is happening through growth for external line and the exit 
from the market of minor gas sale companies will be cause an addictional reduction of the number of 
operators.

Gas sale sector: key figures
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p Since 2008 economic crisis continues to affect natural gas demand. Together with the structure and 
constraints of take or pay contracts it has contributed to create a long market

p Decoupling between gas price and oil gas price is very significant

p All these factors (decoupling, long market and spot prices) have contributed to considerably raise 
margins for retail operators not tied by procurement to take or pay contracts

p The difference between tariff component of raw material and real purchase costs has been very high

p Resolution n. 196/2013 has changed the criteria to define and update the component relative to cost of 
raw material that, from 1st october 2013, refers entirely to the gas spot market (TTF forward prices)

p Although gradually, extra margins outcoming from the difference between tariff component of row 
material and real purchase costs will be reduced significantly in the coming years

p Growth for external line returns to be a driver of development in the gas market as opposed to the 
organic growth

Gas sale sector (2)
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Ascopiave: gas sales to end customers (1)

(*) 2013 data in million of standard cubic meter. Operating data of companies consolidated proportionally are considered pro-quota

Small business 
customers ~ 20%

Business customers ~ 20%

Volumes of gas sold               
to end customers*

1,107

Domestic customers ~ 60% Mandatory maximum price level set by 
the Authority of Energy and Gas

Pricing

Completely free prices; mainly price 
discounts on standard level prices

Prices tailored on the individual consumption 
demand and capacity requirement

Volumes of gas sold to end customers

Market segmentation
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Ascopiave: gas sales to end customers (2)

Ascopiave intends to maintain / improve competitive positioning in the gas sale market :

� growth for external line to compensate the natural loss of gas sales customers

� reduction of cost to serve

� improvement of gas supply process by exploiting the competitive advantage of having stable 
consumption in a long gas market

Ascopiave: actions in the gas sale market 


