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GENERAL INFORMATION  

 

Directors, Officers and Company information 
 

Board of Directors and Board of Statutory Auditors 

Name Office 
Duration of 

office 
From To 

Zugno Fulvio Chairman of the Board of Directors* 2011-2014 28/04/2011 30/04/2014 

Coin Dimitri Director 2011-2014 28/04/2011 30/04/2014 

Bernardelli Giovanni Independent Director 2011-2014 28/04/2011 30/04/2014 

Colomban Massimino Independent Director 2011-2014 28/04/2011 30/04/2014 

Quarello Enrico Independent Director 2011-2014 14/02/2012 30/04/2014 

 
 (*) Powers and attributions of ordinary and extraordinary administration, within the limits of the law and of the Corporate memorandum of 

association and in observance of the reserves within the competence of the Shareholders’ Meeting and the Board of Directors, according to the 

resolutions of the Board of Directors.   

 

Name Office 
Duration of 

office 
From To 

Zancopè Ogniben Giovanni President of the Board of Auditors 2011-2014 28.04.2011 30.04.2014 

Papparotto Paolo Statutory Auditor 2011-2014 28.04.2011 30.04.2014 

Alberti Elvira Statutory Auditor 2011-2014 28.04.2011 30.04.2014 
 

 

In-Company Control 

Committee 
From To 

Coin Dimitri 28/04/2011 30/04/2014 

Bernardelli Giovanni 28/04/2011 30/04/2014 

Colomban Massimino 28/04/2011 30/04/2014 

 

Remuneration 

Committee 
From To 

Coin Dimitri 28/04/2011 30/04/2014 

Bernardelli Giovanni 28/04/2011 30/04/2014 

Colomban Massimino 28/04/2011 30/04/2014 

 

 

Independent Auditors 
Reconta Ernst & Young S.p.A. 

 

Legal headquarters and Company data 
Ascopiave S.p.A. 

Via Verizzo, 1030  

I-31053 Pieve di Soligo  TV Italia 

Tel: +39 0438 980098 

Fax: +39 0438 82096 

Share Capital: Euro 234.411.575 fully paid in 

P.IVA 03916270261 

e-mail : info@ascopiave.it 

 

Investor  relations 
Tel. +39 0438 980098  

fax +39 0438 964779 

e-mail : investor.relations@ascopiave.it
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Main economic and financial data of the Ascopiave Group  

 
Economic figures 

 

(Thousands of Euro) First quarter 2012 % of revenues First quarter 2011 % of revenues 

Revenues 398,630 100.0% 329,032 100.0% 

Gross operating margin * 38,666 9.7% 41,647 12.7% 

Operating result 32,200 8.1% 34,912 10.6% 

Net income for the period 14,750 3.7% 17,369 5.3% 

 
      *)The gross operating margin (EBITDA) is the result before amortisation/depreciation, financial management and taxes. 

 

Assets figures 

 

(Thousands of Euro) 31.03.2012 31.03.2011 

      

Net working capital 55,919 98,485 

    

Fixed assets and other non-current assets 546,284 547,770 

    

Non-current liabilities (excluding loans) (85,275) (82,466) 

    

Net invested capital 516,928 563,789 

    

Net financial position (141,711) (201,221) 

    

Total net equity (375,217) (362,568) 

    

Total financing sources (516,928) (563,789) 

 
 

* Please note that ‘Net working capital’ is intended as the sum of the inventories, trade receivables, tax receivables, other current assets, accounts 

payable, tax payables (within 12 months), and other current liabilities. 

 

** Please note that ‘Net capital invested’ is intended as the algebraic sum of the Net working capital (as defined above), assets, other non-current 

assets and non-current liabilities. 
 

Monetary flow figures 
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REPORT ON MANAGEMENT  
 

 

PREMISE 
 

The Ascopiave Group closed the first quarter of 2012 with a consolidated net profit of 14.8 million Euro, of which 13.4 

million are to be apportioned to the Group. 

The consolidated  net assets at the end of the period amount to 375.2 million Euro and the net capital invested to 516.9 

million Euro. 

In the first quarter of 2012, the Group accomplished investments for 3.2 million Euro, mainly in the development, 

maintenance and modernization of the networks and plant of gas distribution and  in the enlargement of buildings for 

commercial use. 

 

Activities 

 

Ascopiave mainly operates in the sectors of distribution and sale of natural gas, as well as in other sectors related to the 

core business, such as the sale of electric power, heat management, co-generation and the production of electric power 

from photovoltaic plants.  

The Group currently holds concessions and direct assurances for the supply of the service in 211 municipalities. 

As of 31
st
 March2012, the Ascopiave Group is the owner of the managed distribution network, that is extended for 

8.600 Km, supplying the service to more than one million inhabitants. 

The activity of natural gas sale to end customers is carried out through subsidiaries of the parent company Ascopiave 

S.p.A., controlled exclusively or jointly with other shareholders.  

Thanks to the acquisition operations finalised in the five-year period 2007-2011, the Ascopiave Group has become one 

of the main gas operators at a national level, both for the number of customers and for the quantity of gas sold. Since 

2007, Ascopiave has been operating as gas trader and wholesaler. 

 

 

Strategic objectives  
 

Ascopiave aims at pursuing a strategy focused on the creation of value for its stakeholders, by maintaining the level of 

excellence in the quality of services offered, in the respect of the environment and social groups, to increase the value of 

the field in which it operates. 

The Group intends to consolidate its leadership position in the gas sector on a regional level and is looking to reach a 

prominent position also at the national level, taking advantage of the liberalisation process currently underway.  

In this respect, Ascopiave follows a development strategy whose main guiding principles are dimensional growth, 

upstream integration in the sector, diversification in other divisions of the energy sector in synergy with the core 

business and the improvement of operative processes. 
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Management trend 
 

In the first quarter of 2012, the volumes of gas sold by the 100% consolidated companies to final market were equal to 

496.3 million cubic metres, marking an increase of 0.9% as compared to the same period in the previous financial year, 

mainly connected to the enlargement of the consolidation area of the company Amgas Blu. In the first quarter of 2012, 

the proportionally controlled companies (Estenergy S.p.A., ASM Set S.r.l., Veritas Energia S.r.l.) sold an overall 

amount of 266.6 million cubic metres of gas, with a decrease of 5.7% as compared to the first quarter of 2011. 

As of 31
st
 March 2012, the 100% consolidated company served about 562,700 customers, whereas, as of the same date, 

the proportionally consolidated companies managed over 293,500 customers.  

The sale of gas within the framework of trading operations led to the movement of 131.6 million cubic metres (-25.0% 

as compared to the first quarter of 2011).  

As to the activity of gas distribution, in the first quarter of 2012, the volumes distributed through networks managed by 

the Group have been 469.2 million cubic metres (+0.5% compared to the first quarter of 2011). 

The distribution network followed the development trends historically consolidated and, as a consequence of new 

enlargements and net of divestments, as of 31
st
 March 2012, it has an extension of 8,600 Km. 

Economic results and financial situation 

 
In the first quarter of 2012, the consolidated revenues of the Ascopiave Group equal 398.6 million Euro, compared to 

329.0 million Euro of the first quarter of 2011. The increase in the turnover is mainly due to the increase in the revenues 

on gas sale to final market (+Euro 58.7 million), and in the sale of electric power (+Euro 13.2 million). On the other 

hand, revenues on gas sale operations as trader and wholesaler registered a decrease (-Euro 6.3 million). 

The increase in revenues from gas sale to the final market is due to the increase in the average sale prices, mainly 

connected to the increase in the quotation of the energetic products incorporated in the prices indexation formulas, even 

though there was a slight decrease in the volumes sold. 

The Operating Result of the Group equals Euro 32.2 million Euro, lower as compared to 34.9 of the first quarter of 

2011. 

The decrease in the Operating Result, as compared to the first quarter of the previous financial year, is mainly 

connected to the reduction of the commercial margins on the gas sale activity.  

The net result of the Group, equalling Euro 13.4 million, registers a decrease as compared to Euro 16.2 million of the 

first quarter 2011, because of the worsening of operating profitability and of the increase in net financial charges, which 

effects were partially offset by the decrease in the operating result, due to the consolidation through the net equity 

method of the affiliate company Sinergie Italiane S.r.l., and to the overall decrease in income taxes. 

The net financial position of the Group as of 31
st
 March 2012 is equal to Euro 141.7 million, with a decrease  as 

compared to Euro 201.2 million as of 31
st
 December 2011. The reduction of financial indebtedness (-Euro 59.5 million) 

is mainly connected to the cash flow of income (+Euro 19.9 million, obtained by summing the net result of the Group, 

provisions and amortizations) and to the management of the net circulating capital (+Euro 43.8 million). Net 

investments intangible and intangible assets involved resources for an amount of Euro 3.2 million, whereas the net 

equity management involved resources equal to Euro 1.0 million.  

The relation between Net financial position and Net equity as of 31
st
 March 2012 results equal to 0.38. 
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The structure of the Ascopiave Group  

 

The table below shows the company structure of the Ascopiave Group as on 31
st
 March 2012. The group operates 

through 29 companies. 
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Ascopiave S.p.A. share trend on the Stock Exchange 
 

As of 30
th

 March 2012, the Ascopiave share registers a quotation of Euro 1.136 per share, with a decrease of 17.1 

percentage points as compared with the listing at the beginning of 2012 (Euro 1.370 per share, referred to the quotation 

of 2
nd

 January 2012). 

Capitalisation of the Stock Exchange as of 30
th

 March 2012, was equal to Euro 263.65 million
1
. 

 

 

The quotation of the title during the first three months of 2012 showed a negative performance (-17.1%), which mirrors 

the negative trend of the main reference index FTSE Italia Servizi di Pubblica Utilità sector index (-9.6%). On the other 

hand, the reference index FTSE Italia All-Share registered an increase of 4.8%. 

In the following table we report the main shares and stock-exchange data as of 30
th

 March 2012: 

 

Shares and stock-exchange data    30
th

 March 2012 

Earnings per share (Euro)   0.06 

Net equity per share (Euro)   1.58 

Placement price(Euro)   1.80 

Closing price (Euro)   1.136 

Max. annual price (Euro)   1.470 

    Min. annual price (Euro)   1.128 

Stock-exchange capitalisation (Millions of Euro)   263.65 

Number of shares in circulation   223,233,252 

No. of shares in the share capital   234,411,575 

No. of own shares in portfolio   11,178,323 

                                                 
1 As of 30thMarch 2012, the Stock exchange capitalisation of the main quoted companies active in the local public services (A2A, Acea, Acegas-Aps, 

Acsm-Agam, Hera and Iren) equalled 5.1 billion Euro. Source: Borsa Italiana website (www.borsaitaliana.it). 
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Control of the Company 
 

As of 31
st
 March 2012, Asco Holding S.p.A. directly controls 61.562% of the Ascopiave S.p.A. share capital. 

The share composition of Ascopiave S.p.A., according to the number of shares held, is as follows: 

 

Composizione azionaria di Ascopiave S.p.A.

8,142%

4,769%

61,562%

19,018%

2,090%

4,419%

Asco Holding S.p.A. Blue Flame S.r.l.

Veneto Sviluppo S.p.A. ASM ROVIGO S.p.A.

Azioni proprie in portafoglio Mercato

 

 

* Elaborated by Ascopiave based on data drawn from the Consob website (www.consob.it). The data relate to the updated situation, based on the 

communications sent to Consob by Ascopiave, as per current regulations and elaborated as of 7th May 2012.

 

 
Corporate Governance and Ethical Code  

During the first quarter of 2012, Ascopiave S.p.A. developed its operating process of corporate governance planned 

during the past years, introducing significant improvements to the instruments aimed at protecting the investors’ 

interests. 

 

In-Company Control: 

The Company developed its own Internal Audit structure, with the aim of improving the effectiveness of internal 

control and efficiency of the organisation. The verification activities are framed in the internal control audit plan that 

involves the main decision-making processes, with particular emphasis on the business areas deemed most strategic. 

The Supervisory Board is now devising its own plan aimed at detecting the existence of potential risks pursuant to 

Legislative Decree 231/2001, and optimize the systems for the control of the company. 

 

 

 



Ascopiave Group   

________________________________________________________________________________________________ 

____________________________________________________________________________________________         

Ascopiave Group – Interim Report as of 31st March 2012                                                   12 
 

Appointed Executive 

During the verification activities, the Appointed Executive, supported by the Internal Audit function, reviewed the 

administrative and accounting procedures, proceeding to monitoring the procedures considered significant as far as 

interim situations are concerned.

Ethical code 

The Company has been supporting the promotion and diffusion of the Ethical Code with all its partners, in particular, 

those representing institutional and commercial relationships. The corporate governance report are available on the 

company's website under the section investor relations of the website www.ascopiave.it. 

 

Updating of the corporate governance system 

The Board of Directors of the Company initiated a project aimed at strengthening the functions of policy, management 

and control of corporate governance by introducing new organisational structures and regulations, both at the parent 

company Ascopiave and at the subsidiaries, also for the purposes of an effective implementation of the supervision and 

coordination activities. As a result, on 15
th

 March 2012, the Board of Directors of the Company adopted the "Guidelines 

for the management and coordination of the Ascopiave Group", which will standardise the procedures to be followed by 

Ascopiave S.p.A. in carrying out the management and coordination of the subsidiaries. On the same date, the Board of 

Directors changed the structure of the powers, with the aim of separating and strengthening the functions of policy, 

management and control, by establishing a new balance between the functions of the Board (Chairman and CEO) and 

the appointment of a new General manager. 

 

Transactions with related and affiliated parties  

 

The company has the following transactions with related parties with the following types of costs of ownership: 

 Purchase of IT services from subsidiary ASCO TLC S.p.A; 

 Purchase of materials for the production process and maintenance services from SEVEN CENTER S.r.l.; 

 Purchase of gas from the affiliate company Sinergie Italiane S.r.l.. 

 

The company has the following transactions with related parties with the following types of revenues of ownership: 

 Leasing of owned real properties to the subsidiary ASCO TLC S.p.A; 

 Relations of active current accounts correspondence to Estenergy S.r.l. and to Veritas Energia S.r.l.; 

 Services of the personnel of Ascopiave S.p.A to the affiliated Sinergie Italiane S.r.l.; 

 Administrative services and services of personnel of Ascopiave S.p.A. to ASM Set S.r.l. and Veritas 

Energia S.r.l.. 

We would like to point out that these relations are characterized by the higher transparency and by market conditions. 
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Significant events during the first quarter of 2012  

 

Company operations that took place during the first quarter of 2012 
 

Management of the plants in the municipality of Villaverla 

Since 1
st
 February 2012, Ascopiave has ceased to manage the gas distribution systems in the Municipality of Villaverla 

(VI). The termination follows Resolution no. 27 issued on 11th February 2011 by the City Council, with which the 

management of gas distribution service was finally awarded (Ascopiave had been providing the service since 2008). 

The Municipality paid to Ascopiave the sum of Euro 1,728 thousand as a compensation for the acquisition of the plants. 

The value of the plants recorded by Ascopiave was higher by Euro 42 thousand, for which the related capital loss was 

recognized.  

 

Appointment of Mr. Enrico Quarello as new Company Director 

On 14
th

 February 2012, the Board of Directors of Ascopiave S.p.A., under the chairmanship of Mr. Fulvio Zugno, 

appointed Mr. Enrico Quarello as new company Director. 

Mr. Quarello was co-opted following Mr. Gildo Salton's resignation, presented on 30
th

 December 2011. 

 

Appointment of the General manager 

On 15
th

 March 2012, the Board of Directors of Ascopiave S.p.A. appointed Mr. Roberto Gumirato (who had been Chief 

Financial officer of the Company since 2003) General Manager of the Company.  

The General manager will be accountable to the Chairman and CEO, in accordance with the new structure of powers 

defined by the Board of Directors. 

 

Other significant events  
 

Subscription, with the Municipalities involved, of a convention proposal for the adoption of a shared procedure 

aimed at the agreed quantification of the "Industrial Residual Value" of  the networks.  
 

During the last quarter of 2010, Ascopiave S.p.A. made a proposal to 93 municipalities located in the provinces of 

Treviso, Venice, Pordenone, Belluno, for a convention concerning the adoption of a common procedure aimed at 

quantifying the agreed "Industrial Residual Value" or "VIR" of the networks through which the gas distribution service 

is provided in each municipality.  

As of 31
st
 March 2012, the Convention was approved by 92 municipalities located in the districts mentioned above. 

The Convention establishes that a qualified and independent expert be identified and appointed, in order to set the basic 

criteria to be applied for calculating the industrial residual value of gas distribution systems. 

The expert, identified on 29
th

 August 2011, produced a report on the "Fundamental criteria for the calculation of the 

Industrial Residual Value of natural gas distribution plants in the municipalities currently served by Ascopiave S.p.A.," 

which was approved on 2
nd

 December 2011 by the Board of Directors of Ascopiave and then submitted to the 

municipalities. 

As of 31
st
 March 2012, the above mentioned relation was approved by 78 Local Bodies.  

Under the current regulatory framework, the VIR is the value that Ascopiave S.p.A. will be entitled to receive at the end 

of the concession period from any new winner  of the tender for gas distribution. 
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The agreed quantification of the VIR will allow Ascopiave S.p.A. to limit the risk of litigation in the execution of the 

bid for the award of new licenses for the gas distribution service, with the aim of preventing situations of uncertainty 

and possible conflict. 

During the procedure and until the renewal of concessions, Ascopiave S.p.A. will remain the subject entitled to manage 

the gas distribution. 

With reference to some of these municipalities, Ascopiave S.p.A. agreed to pay an amount consisting of a fixed 

component to be paid as a lump sum upon subscription of the Convention. The payment of the fixed component will 

involve an outlay of Euro 3,869,000 in case of adhesion to the procedure by all the 93 municipalities. 

In addition to the lump sum, Ascopiave S.p.A. agreed with all the municipalities concerned, on the recognition of a 

variable component to be paid annually to the public bodies upon approval of the Municipal Executive Committee, of 

the report for the determination of the criteria for assessing the VIR. The amount is equal to the difference, if positive, 

between 30% of "restriction on the revenues from distribution"("VRD"), to which Ascopiave S.p.A. is entitled by tariff 

regulation for the management of the gas distribution service in the municipality concerned, and the amounts already 

received by that municipality as a dividend in 2009, for the indirect participation in the capital of Ascopiave S.p.A. In 

the first quarter of 2012, the payment of said variable component involve an outlay of Euro 224 thousand. 

 

 

 
Litigations  

 

 
 Pending administrative litigations regarding distribution concessions  

 

As of 31
st
 March 2012, the following litigations are pending:  

- An appeal before the Council of State against the Municipality of di San Vito di Leguzzano (and Pasubio Group 

S.R.L.) for cancelling or reviewing Sentence no. 541/2011 issued by the Regional Administrative Court of Veneto, 

which rejected and declared partly inadmissible the appeal filed by Ascopiave on 14
th

 July 2011.  

- An appeal before the Regional Administrative Court of Veneto against the Municipality of Villaverla filed by 

Ascopiave S.p.A. on 18
th

 March 2011 for the repeal of the tender acts. The related suspension request was rejected. 

 

- An appeal before the Regional Administrative Court of Veneto against the Municipality of Castello di Godego, filed 

by Ascopiave S.p.A. at the beginning of February 2012 for cancelling the Resolution of the City Council no. 122 dated 

29
th

 November 2011 (which requires, pursuant to art. 46-bis of Law 222/2007, the payment of annual fee to up to 10% 

of the VRD for the years 2008, 2009, 2010, 2011 and 2012). With regard to this appeal, no hearing was scheduled and 

no sentence was issued.  

- An appeal before the  Regional Administrative Court of Veneto against the municipality of Tezze sul Brenta, drawn 

up as a precaution by Ascopiave S.p.A. to cancel the Resolution of the Manager for Public Works no. 698 dated 29
th
 

September 2011, following which the Local Authority reopened the tenders previously suspended. At the end of 

December 2011, Ascopiave S.p.A. received official communication for having obtained the highest score; the Company 

is thus about to obtain the concession. As a consequence, the appeal and the administrative proceedings will be 

extinguished.  
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- An appeal before the Regional Administrative Court of Veneto against the Municipality of Creazzo filed by Ascopiave 

in 2005 for the repeal of the tender acts (plants delivered in 2005 - effective as of 1
st
 June 2005). The related suspension 

request was rejected. As stated above, the Company is waiting for the administrative proceedings to be extinguished.  

- An appeal before the Regional Administrative Court of Veneto against the Municipality of Santorso filed by 

Ascopiave S.p.A. in 2007 for the repeal of the tender acts (plants delivered in 2007 - effective as of 1
st
 August 2007). 

With regard to this appeal, in spite of the request for withdrawal presented, no hearing was scheduled and no sentence 

was issued.  

 

- An appeal before the Regional Administrative Court of Veneto against the Municipality of Galliera Veneta, filed in 

2006 and for which, after failing to issue a sentence and after having reached an agreement with the municipality, the 

administrative proceedings shall be extinguished.  

- A (further) appeal before the Regional Administrative Court of Veneto against the Municipality of Tezze sul Brenta, 

filed in 2008 and for which, with reference to what stated above about the Local Authority, the administrative 

proceedings shall be extinguished.  

- An appeal before the Regional Administrative Court of Veneto against the Municipality of Tombolo, filed in 2006 and 

for which, after failing to issue a sentence and after having reached an agreement with the municipality, the 

administrative proceedings shall be extinguished.  

 

Litigations on the value of plants - Civil Law  

 

As of 31
st
 March 2012, the following litigations are pending:  

- A trial is pending before the Civil Court of Vicenza between Ascopiave and the Municipality of Creazzo for the 

establishment of the industrial residual value of the distribution plants (delivered in 2005 to the new operator). After the 

examination of the court-appointed expert witness report, the Judge scheduled the conclusive hearing for 13
th

 March 

2013. 

- A trial is pending before the Civil Court of Vicenza between Ascopiave and the Municipality of Santorso for the 

establishment of the industrial residual value of the distribution plants (delivered in 2007 to the new operator). After the 

examination of the court-appointed expert witness report, the Judge scheduled the conclusive hearing for 14
th

 January 

2015.  

 

Litigations on the value of plants - Arbitrations  

 

As of 31
st
 March 2012, the following litigations are pending:  

- An arbitration is pending between Ascopiave S.p.A. and the Municipality of Costabissara for the establishment of the 

industrial residual value of the distribution plants (delivered in 2011 to the new operator).  

The arbitrator appointed by Ascopiave S.p.A. is Lawyer Todarello. Having the parties not reached an agreement, the 

President of the Arbitration Commission was appointed by Resolution of the President of the Court of Vicenza on 30
th

 

August 2011, and its first meeting was held on 16
th

 January 2012. The parties were charged a first, overall advance 
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payment of Euro 60,000.00 (Euro 30,000.00 each), which was settled in early March (the payment deadline was 3
rd

 

March 2012). 

- An arbitration is pending between Ascopiave S.p.A. and the Municipality of San Vito di Leguzzano for the 

establishment of the industrial residual value of the distribution plants (delivered in 2010 to the new operator). The 

Arbitration Commission was formed on 4
th

 March 2011. The proceedings were expected to end within 240 days starting 

as from 28
th

 March 2012, but the deadline was postponed by the Commission.  

 

Other pending administrative litigations (not concerning concessions)  

 

As of 31
st
 March 2012, the following litigations are pending:  

- An appeal before the Council of State filed by the company Setten Genesio S.p.A., for the tender involving the 

construction of the new company headquarters and aimed at obtaining the review of the sentence no. 6335/2010 issued 

by the Regional Administrative Court of Veneto that, despite admitting the appeal filed by the company and thereby 

annulling the tender acts, rejected the request for compensation for damage against Ascopiave and the company Carron.  

- An appeal before the Regional Administrative Court of  Lombardy – Milan, against the Authority for Electricity and 

Gas for cancelling Resolution ARG/gas 99/11 for the "Default Service" by it regulated, promoted by Ascopiave S.p.A. 

and other distribution companies on 8
th

 November 2011. The Regional Administrative Court of  Lombardy, by court 

order issued on 16
th

 December 2011, approved the request for suspending the proceedings, scheduling the merit hearing 

for next 6
th

 June. The AEEG, in spite of this court order, issued Resolution ARG/Gas 207/11, extending the entry into 

force of Resolution 99 to 1
st
 May 2011. It is very likely that the company shall have to appeal in court; to date, an 

application for internal review was filed.  

 

Relations with the Agenzia delle Entrate (Tax Authorities)   

 

During 2008, the company Ascopiave S.p.A. was subject to tax audit by the Inland Revenue Office. Following the 

audit, a report on findings with observations on the indirect and direct taxes was issued. During the month of July, the 

local Internal Revenue Office issued a notice of assessment regarding the contents of the report on findings. The major 

tax ascertained and the charges due for the establishment of the litigation are conservatively estimated to be around 

Euro 92 thousand, which were set aside in a special fund risks, also following the advice of the tax advisor. 

The company, on 20
th

 January 2010, filed an appeal to the Provincial Tax Commission and paid the sum of Euro 243 

thousand needed for the settlement of the dispute; on 27
th

 January 2010, it filed an appeal and the discussion of the 

appeal was scheduled for 30
th

 September 2010. 

On 22
nd

 December 2010, the Commission of the Province of Treviso acknowledged the good tax behaviour of the 

company. 

On 27
th

 June 2011, the local Inland Revenue Agency filed an appeal against the decision of the Provincial Tax 

Commission, which set the date of the discussion on 20
th

 September 2012. 

On 20
th

 January 2012, the Treviso Section of the Italian Finance Police started its auditing activities on Ascotrade 

S.p.A.'s financial records, in the framework of a wider operation involving large taxpayers. The auditing ended on 26
th
 

March 2012; it involved financial years 2009 and 2010 and was focused on direct taxes and VAT.  

The company activated the procedures for adhering to the acts of the Agency. 
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Territorial areas  

With regard to the most significant regulations issued in the reference period, on 31
st
 March 2011, the Decree dated 19

th
 

January 2011 issued by the Ministry for economic Development (Territorial Areas Decree) was published on the 

Official Gazette. The decree establishes the 177 Territorial Areas (ATEM) for gas distribution and the criteria used to 

identify them.  

Art. 3 of the Territorial Areas Decree contains a provision whereby calls for tenders can only be won through the 

ATEM's. In this framework, the existing calls for tenders announced by the single municipalities would be blocked, 

even if they started before the publication of the decree on the Official Gazette. 

The regulatory framework will therefore be completed by the following provisions: 

 Ministerial Decree for Criteria, containing the criteria to be applied in the calls for tenders; 

 Ministerial Decree to identify in which ATEM the different municipalities are located. 

On 28
th

 June 2011, Legislative Decree no. 93/11 (implementation of the EC Directives 2009/72/EC and 2008/92/EC, 

regarding common provisions for the Gas and Electricity Market) was published on the Official Gazette. 

The aspects dealt with in art. 24 of the decree are of major importance: 

 at the end of the first period of service provision, the outgoing utility will receive a reimbursement for an 

amount equal to the Regulatory Asset Base; 

 for the first assignment of the service provision in the framework of a territorial tender, the amortisation of the 

difference between the reimbursement (calculated on the basis of the licenses) and the Regulatory Asset Base 

will be included in the tariff; 

 all new tenders will be blocked until the announcement of the territorial tenders. 

 on 11th February 2012, Ministerial Decree no. 226 dated 12
th

 November 2011 entered into force, regarding the 

"Rules for tender criteria and for the evaluation of the offer to entrust the natural gas distribution service, in 

implementation of article 46-bis of Decree-Law no. 159 dated 1
st
 October 2007, converted into Law, with 

amendments, by Law no. 222 dated 29
th

 November 2007". The Ministerial Decree completed the regulation on 

territorial areas, defining the aspects relating to tenders and to the valuing of the networks. 

 

On the Official Gazette no. 252 issued on 28
th

 October 2011, the "MSE - Regional Affairs" Decree dated 18
th

 October 

2011 was published, containing the list of Municipalities that fall within the 177 territorial areas involved in the 

assignment upon call for tenders of  the natural gas distribution service, in accordance with the provisions set forth in 

the Decree dated 19
th

 January 2011. The reform of the whole system of calls for tenders shall be complete upon 

publication on the Official Gazette of the general rules to be applied for said calls for tenders, on which the Council of 

State have recently expressed their favourable opinion.  

 

Distribution of dividends 
 

On 26
th

 April 2012, the Shareholders' Assembly approved the financial statements and, having acknowledged the 

Group's consolidated financial statements as of 31
st
 December 2011, resolved not to proceed to any dividend 

distribution, allocating the profits of the period to an extraordinary provision. 
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Own shares  

 

In accordance with Art. 40 of Legislative Decree 127 2 d, as of 31
st
 March 2012, the  value of own shares held by the 

company is equal to Euro 16,355 thousand, accounted for as a reduction from the other reserves, as can be seen in the 

Net Equity variations. 

 

Expected evolution of management trend 

 

As for the segment of the sale, the profit margins for the year 2012 are expected to be in line with those of 2011. 

However, these results may be affected by the sourcing strategy of the Group, as well as by the evolution of the 

regulatory framework (review of regulated prices for the protected market). 

 

As for the distribution segment, in 2012 the Group will be involved in the enhancement of its portfolio of concessions 

and in the agreed definition with local grantors, of the industrial value of the networks and distribution systems, as well 

as participation in the bidding for the acquisition of new managements. The stability of the profitability of the 

distribution depends on the certainty of regulation and, from this point of view, there are no reasons to believe the 

Group cannot reach at least the results achieved in 2011. 

 

The actual results of 2012 may differ from those predicted in relation to several factors including: the evolution of 

demand, supply and gas prices; actual operating performance; the general macroeconomic conditions; the effect of 

regulations in the energy and environment sectors; the successful development and implementation of new 

technologies; changes in stakeholders' expectations and other changes in business conditions. 

 

Group objectives and policies and description of risks  

 

The main financial instruments in use by our group are represented by commercial debt and credits, liquidity, bank debt 

and other forms of financing. It is maintained that the Group is not exposed to credit risks greater than the product 

sector average, considering the numerous customers and the low physical risk in the service of gas delivery. To keep 

residual credit risks under control, there is in any case a fund for the devaluation of credit equal to approximately 6.8% 

of the total gross credit to third parties. Significant commercial operations take place in Italy. With reference to the 

company financial management, the administrators consider it appropriate to generate a cash flow suitable for covering 

its needs. The main payment obligations opened as of 31
st
 March 2012 are associated with contracts for natural gas 

supply. 
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Other information 

 

Seasonal nature of the activity 

 

Gas consumption varies considerably on a seasonal basis, with a higher demand during winter, in relation to higher 

consumption for heating. Such seasonal nature influences the rise in gas sales and supply costs, while other 

management costs are fixed and evenly supported by the Group during the year. 

The seasonal nature of the activity also affects the performance of the Group's net financial position, as the active and 

passive billing cycles are not aligned with each other and also depend on the performance of gas volumes 

sold and purchased during the year. Therefore, the data and information contained in the interim financial statements do 

not allow to draw meaningful conclusions as to the overall trend of the year. 
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Performance indicators 
 

According to Consob communication DEM 6064293 dated 28
th

 July 2006 and by recommendation CESR/05-178b on 

alternative performance indicators, we specify that besides normal performance indicators fixed by International 

Accounting Principles IAS/IFRS, the Group considers useful for its business monitoring activity, the use of other 

performance indicators, which, even if they do not appear yet in the afore-stated principles, have a considerable 

importance. In particular we introduced the following indicators: 

- Gross operating margin (Ebitda): defined by the company as the result of amortizations, credit depreciation, 

financial managing and taxes; 

- Operating result: this indicator is illustrated by the accounting principles we refer to, and it is defined as operating 

margin (Ebit) minus the balance of costs and non recurrent revenues. This last item includes extraordinary incomes 

and losses, appreciations and capital losses for alienation of assets, insurance reimbursements, taxes and others 

positive and negative components with less relevance. 

- Revenues from the tariff on the activity of gas distribution: the Company defines it as the amount of revenue 

realised by the distribution companies of the Group for the implementation of tariffs for distribution and 

measurement of natural gas to their end customers, net of amounts equalisation managed by the Electricity 

Equalisation Fund;  

- First margin on gas sales: the Company defines it as the amount obtained from the difference between the sales 

proceeds (realised by the Group's sale companies to end customers or final market within the business of trading 

and selling as a wholesaler) and the sum of the following costs: the cost of transmission service (gross of amounts 

subject to elimination and distribution tariffs applied by the distribution companies) and the purchase cost of gas 

sold; 

- First margin on electric power sale: the Company defines it as the amount obtained from the difference between 

the proceeds of sale of electricity and the sum of the following costs: cost of transport services, dispatching and 

balancing cost and purchase of electricity sold. 

.  
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Comments on the economic and financial results of the first quarter of 2012  
 

 
General operational performance and indicators  

 

 
 

 

Totally consolidated companies  

Number of concessions 180  182  

Length of distribution network (km) 7,616  7,584  

Volumes of gas distributed (cm/mln) 395.2  393.3  

       

Proportionally consolidated companies       

Number of concessions 31  30  

Length of distribution network (km) 977  964  

Volumes of gas distributed (cm/mln) 74.0  73.8  

       

Ascopiave Group*       

Number of concessions 195  197  

Length of distribution network (km) 8,093  8,055  

Volumes of gas distributed (cm/mln) 431.4  429.4  

     
* The data have been obtained by summing  the data relating to consolidated companies, considering their 
consolidation quota.  

       

 

       

Totally consolidated companies       

Number of customers 562,723  519,145  

Volumes of gas sold (cm/mln) 496.3  491.9  

       

Proportionally consolidated companies       

Number of customers 293,550  296,899  

Volumes of gas sold (cm/mln) 266.6  282.7  

       

Ascopiave Group*       

Number of customers 707,214  665,236  

Volumes of gas sold (cm/mln) 627.9  631.4  

       
* The data have been obtained by summing  the data relating to consolidated companies, considering their 
consolidation quota.  

       

 

       

Totally consolidated companies       

Volumes of electric power sold (GWh) 40.4  32.3  

       

Proportionally consolidated companies       

Volumes of electric power sold (GWh) 401.3  319.3  

       

Ascopiave Group*       

Volumes of electric power sold (GWh) 238.8  190.5  

       
* The data have been obtained by summing  the data relating to consolidated companies, considering their 
consolidation quota.  

       

 

       

Volumes of gas sold (cm/mln) 131.6  175.6  
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Comments on the trend of the main operational indicators of the Group's activity are reported below:  

The value of each indicator is obtained by adding the values of the indicators of each consolidated company, weighting 

them according to the share of consolidation. 

 

The volume of gas sold to the final market in the first quarter of 2012 amounted to 627.9 billion cubic metres, marking 

a decrease of 0.5% as compared to the first quarter of 2011. 

The enlargement of the consolidation perimeter of the company Amgas Blu S.r.l., consolidated as from 1
st
 July 2011, 

led to an increase in volumes sold for about 19.0 million cubic meters, while with the same consolidation perimeter, the 

Group sold lower quantities, equal to 22.5 million cubic meters, with a decrease rate of 3.6%.  

 

Sales activity at the virtual trading point and wholesaling led to the movement of 131.6 billion cubic metres of gas, with 

a decrease of 25.0% compared to the first quarter of 2011. 

 

As of 31
st
 March 2012, the Group manages the sale of natural gas to approximately 707,200 customers. As compared to 

the same date in the previous financial year, the number of customers increased of about 42,000 units, thanks to the 

acquisition of Amgas Blu S.r.l., which effect was partially offset by the decrease in the number of customers with the 

previous consolidation perimeter.  

This decrease in customers depends both on the switch rates, and the modest growth in new gas users in the regional 

reference markets (new connections, conversion to methane heating systems, etc.). 

 

As to the activity of gas distribution, the volumes distributed through networks managed by the Group have been 431.4 

million cm (+0.5% as compared to the first quarter of 2011). 

 

Following the new extensions and net of divestments, as of 31
st
 March 2012 the distribution network extends for about 

8,100 km. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Ascopiave Group   

________________________________________________________________________________________________ 

____________________________________________________________________________________________         

Ascopiave Group – Interim Report as of 31st March 2012                                                                23 
 

General operational performance - The Group's economic results 
 

 

31/03/2012 31/03/2011

1st Quarter 2012 % of profits 1st Quarter 2011 % of profits

Profits 398,630 100.0% 329,032 100.0%

Operational costs 359,964 90.3% 287,385 87.3%

Gross operative margin 38,666 9.7% 41,647 12.7%

Amortization 4,890 1.2% 4,621 1.4%

Bad debt provision 1,576 0.4% 2,114 0.6%

Operating result 32,200 8.1% 34,912 10.6%

Financial income 468 0.1% 353 0.1%

Financial expenses 2,882 0.7% 983 0.3%

Evaluation of associated companies 
with net equity method (2,096) 0.5% (3,396) 1.0%

Income before taxes 27,689 6.9% 30,887 9.4%

Taxation for the period 12,939 3.2% 13,518 4.1%

Income/loss for the period 14,750 3.7% 17,369 5.3%

Net income of the Group 13,439 3.4% 16,227 4.9%

Net income of third parties 1,311 0.3% 1,142 0.3%

 
 
In accordance with CONSOB communication DEM/6064293 dated 28th July 2006, the alternative performance indicators are defined at page 15 of 

the present report. 

 

 

In the first quarter of 2012, the Group incomes amount to Euro 398,630 thousand, with an increase of 21.2% as 

compared to the same quarter of the previous year. The following table reports the details of income. 

 

 

(Thousands of Euro) 

1
st

 Quarter 
2012 

Value of new 
companies 
acquired 

Values net 
of the new 
companies 
acquired 

1
st

 Quarter 
2011 

Revenues from  gas transport 7,068  7,068 4,939 

Revenues from gas sale 345,440 10,604 334,836 293,065 

Revenues from electricity sale 36,743  36,743 23,591 

Revenues from connections 1,399  1,399 1,452 

Revenues from heat supply 451  451 920 

Revenues from distribution 1,280 5 1,275 1,144 

Revenues from billing and tax services 121  121 76 
Revenues from general services supplied to Group's   

companies 439  439 898 

Revenues from AEEG contributions  1,690  1,690 1,395 

Other revenues  4,000 150 3,850 1,550 

Total revenues 398,630 10,759 387,871 329,032 

 

The revenues from gas sale increased from Euro 293,065 thousand to Euro 345,440 thousand (+Euro 52,375 thousand, 

+17.9%). The variation was determined by: 

- the increase in revenues from final market sale - with the same consolidation area - for Euro 48,081 thousand; 

- the increase in revenues from gas sale to the final market following the enlargement of the consolidation perimeter 

of Amgas Blu S.r.l. for Euro 10,604 thousand; 

- the decrease in the sales of the Group as trader and wholesaler, for Euro 6,311 thousand. 
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Revenues from electricity sales increased from Euro 23,591 thousand to Euro 36,743 thousand, recording an increase of 

Euro 13,152 thousand (+55.7%), mainly due to the increase of the quantities sold. 

 

Other revenues, mainly attributable to the distribution of gas, increased from Euro 12,375 thousand to Euro 16,447 

thousand (+ Euro 4,072 thousand, +32.9%), of which Euro 150 thousand for the enlargement of the consolidation 

perimeter. 

 

The operating result for the first quarter of 2012 amounts to Euro 32,200 thousand, with a decrease of Euro 2,712 

thousand (-7.8%) as compared to the same quarter of the previous year. 

 

The enlargement of the consolidation perimeter resulted in an increase in operating income of approximately Euro 262 

thousand, while, with the same consolidation perimeter, the net operating margin decreased of Euro 2,974 thousand (-

8.5%). 

 

The variation in the net result is due to the following factors: 

- increase in revenues from tariffs in the activity of gas distribution (Euro 884 thousand); 

- increase in the first margin on the activity of gas sale, equal to Euro 4,420 thousand (with the same consolidation 

perimeter); 

- increase in gas sales following the enlargement of the consolidation area of the company Amgas Blu, for Euro 376 

thousand;  

- decrease in the sales of the Group as trader and wholesaler, for Euro 79 thousand; 

- decrease in the first margin on the activity of electric power sale, equal to Euro 68 thousand; 

- positive contribution of the other revenue and cost items, for Euro 596 thousand. 

 

The increase in revenues from tariffs in the distribution activity (which increased from Euro 15,961 thousand to Euro 

16,845 thousand) was mainly determined by the application of the gradual mechanism for calculating the tariffs (AEEG 

Resolution no. 159/08). 

 

The decrease in the first margin on the activity of gas sale (from Euro 38,026 thousand to Euro 33,982 thousand) was 

determined by a decrease in specific profitability, mainly due to a worsening of the economic conditions of supply.      

 

The decrease in the first margin on the activity of electric power sale (from Euro 665 thousand to Euro 596 thousand) 

was due to a decrease in specific profitability (cents/kWh) against the increase of the quantities sold. 

 

The decrease of other items of costs and revenues, for Euro 596 thousand, is due to: 

- enlargement of the consolidation perimeter: increase of Euro 114 thousand; 

- increase in revenues (with equal consolidation perimeter) of Euro 3,713 thousand; 

- higher costs for materials, services and other expenses (with equal consolidation perimeter) for Euro 3,218 

thousand; 

- increased personnel costs (with equal consolidation perimeter) for Euro 138 thousand; 
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- lower depreciation and provisions (with equal consolidation perimeter) for Euro 352 thousand; 

 

Consolidated net income for the first quarter of 2012 amounts to Euro 14,750 thousand, with a decrease of Euro 2,619 

thousand (-15.1%) compared to the same quarter of the previous year. 

 

The variation is due to the following factors: 

- decrease in the operating result, for Euro 2,712 thousand (as commented above); 

- reduction of the net loss of the affiliate company Sinergie Italiane S.r.l.,  consolidated using the net equity method, 

for Euro 1,299 thousand; 

- increase of other net financial charges for Euro 1,785 thousand; 

- decrease in taxes for Euro 579 thousand. 

 

The tax rate, calculated by normalising the result before tax of the consolidation effects of the company Sinergie 

Italiane S.r.l., increases from 39.4% to 43.4%.  

 

General operational performance – Financial situation 
 

The table below shows the composition of the net financial position as requested in Consob communication no. 

DEM/6064293 of 28
th

 July 2006: 

 

 (thousands of Euro) 31.03.2012 31.03.2011 

A Cash 38 21 

B Other liquid assets 64,266 44,833 

C Negotiable shares   

D Liquid assets (A) + (B) + (C) 64,304 44,854 

E Current financial receivables 21,079 14,189 

F Current bank debt (153,779) (186,145) 

G Current share of non current debt (6,934) (6,934) 

H Other current financial debts (21,037) (21,679) 

I Current financial indebtedness (F) + (G) + (H) (181,750) (214,757) 

J Net current financial indebtedness (I) - (E) - (D) (96,366) (155,714) 

K Non-current bank debt (44,740) (44,889) 

L Bonds issued   

M Other non-current debts (605) (619) 

N Non-current financial indebtedness (K) + (L) + (M) (45,345) (45,507) 

O Net financial indebtedness (J) + (N) (141,711) (201,221) 

 

 

Net financial indebtedness decreased from Euro 201,221 thousand as of 31
st
 December 2011, to Euro 141,711 thousand, 

reporting a decrease of Euro 59,510 thousand. 

 

 

Some figures relating to the financial flows of the Group are reported below: 
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(Thousands of Euro) 1
st

 Quar. 2012 1
st

 Quar. 2011 

Group's net income 13,439 16,227 

Amortization 4,890 4,621 

Bad debt provisions 1,576 2,114 

(a) Auto-financing 19,905 22,962 

   

(b) Adjustment to reconcile net income with the variation 
in financial position generated by operating management 43,818 4,114 

   

( c) Variation in financial position generated by operating 
activities = (a) + (b) 63,723 27,076 

   

(d) Variation in financial position generated by 
investments  (3,578) (25,549) 

   

(e) Other variations in financial position (635) (11,273) 

   

Net variation in financial position = (c) + (d) + (e) 59,510 (9,746) 

 

 

The cash flow generated by the operating management, equal to Euro 63,723 thousand, was mainly due to self-

financing (Euro 19,905 thousand), and to the management of the net circulating capital, which generated financial 

resources for Euro 43,818 thousand.  

The change in the net working capital was significantly influenced by the variation of the overall position in relation to 

the Technical Office for Production Taxes and Regions, which led to a generation of financial resources for Euro 

49,921 thousand; by the change of position in relation to the tax authorities that has generated resources for Euro 33,762 

thousand, and by the worsening of the management of working capital, which was typically commercial and led to an 

absorption of financial resources of Euro 43,838 thousand. 

 

Investments in intangible and tangible assets net of divestments generated financial resources for a total amount equal to 

Euro 3,578 thousand. Investments in intangible and tangible assets are detailed in the next paragraph. 

 

The other changes in the net financial position, equal to Euro 635 thousand, are mainly connected to net assets 

variations, and in particular to the purchase of own shares. 
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General operational performance - Investments   

 

 

 

Thousands of Euro 31.03.2012 

Industrial patents and intellectual property rights 46 

Concessions, licences, trademarks and similar rights 9 

Other intangible fixed assets 49 

Leased plants and machinery 1,097 

Tangible assets in progress under concession 1,903 

Intangible assets in progress and advance payments 23 

Other intangible fixed assets 3,128 

Land and buildings  244 

Plants and machinery 187 

Industrial and commercial equipment 8 

Other assets 318 

Tangible assets in progress and advance payments 1,237 

Tangible assets 1,993 

   

Total investments 5,121 

 

 

The investments in intangible assets carried out during the first quarter of 2012 are equal to Euro 3,128 thousand and 

mainly concern the realisation of the infrastructures needed for natural gas distribution (Euro 3,001 thousand). 

The investments made for the construction of infrastructure suitable for the distribution of natural gas, including the 

reclassification of assets in progress, amount to Euro 1,497 thousand and mainly relate to the creation of connections for 

Euro 1,067 thousand and to the implementation of the distribution of natural gas for Euro 478 thousand. 

With the same consolidation perimeter, the investments in tangible assets carried out during the period considered are 

equal to Euro 1,993 thousand and mainly concern the costs incurred into for the realisation of photovoltaic plants and 

the costs incurred into for the completion of the construction of the multi-purpose building located in Via Verizzo in the 

municipality of Pieve di Soligo. 
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Statement of assets and liabilities 

(thousands of Euro)  31.03.2012 31.03.2011 

ASSETS    

Non-current assets    

Goodwill (1) 116,143 116,143 

Other intangible assets (2) 340,211 342,903 

Intangible assets (3) 63,012 61,983 

Shareholdings in other companies (4) 1 1 

Other non-current assets (5) 10,670 10,659 

Advance tax receivables (6) 16,247 16,082 

Non-current assets  546,284 547,770 

Current assets    

Inventories (7) 4,096 5,297 

Trade receivables (8) 399,085 298,692 

Other current assets (9) 42,222 77,376 

Current financial assets (10) 21,079 14,189 

Tax receivables (11) 439 318 

Cash and cash equivalents (12) 64,304 44,854 

Current assets  531,226 440,726 

Assets  1,077,510 988,496 

NET EQUITY AND LIABILITIES    

Total net equity    

Share capital  234,412 234,412 

Reserves  121,359 117,193 

Group's operating result  13,439 6,266 

Group's Net Equity  369,210 357,871 

Third-Party Net Equity  6,008 4,696 

Total net equity (13) 375,217 362,568 

Non-current liabilities    

Provisions for risks and charges (14) 27,939 24,868 

Severance indemnity (15) 3,667 3,686 

Medium- and long-term bank loans (16) 44,740 44,889 

Other non-current liabilities (17) 19,348 19,390 

Non-current financial liabilities (18) 605 619 

Deferred tax payables (19) 34,321 34,523 

Non-current liabilities  130,620 127,973 

Current liabilities    

Payables due to banks and financing institutions (20) 160,713 193,078 

Trade payables (21) 275,491 250,083 

Tax payables (22) 12,781 6,125 

Other current liabilities (23) 101,651 26,990 

Current financial liabilities (24) 21,037 21,679 

Current liabilities  571,673 497,955 

Liabilities  702,293 625,929 

Net equity and liabilities  1,077,510 988,496 
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Overall consolidated income statement 

 

(thousands of Euro)  31.12.2011 31.12.2010 

Revenues (25) 398,630 329,032 

Total operating costs  361,540 289,499 

Purchase costs for raw material (gas) (26) 280,035 224,436 

Purchase costs for other raw materials (27) 25,521 17,795 

Costs for services (28) 45,446 36,376 

Costs for personnel (29) 6,362 6,054 

Other management costs (30) 4,270 4,847 

Other income (31) 94 10 

Amortization and depreciation (32) 4,890 4,621 

Operating result  32,200 34,912 

Financial income (33) 468 353 

Financial charges (33) 2,882 983 

Evaluation of companies consolidated with the net equity 
method 

(33) (2,096) (3,396) 

Earnings before tax  27,689 30,887 

Taxes for the period (34) 12,939 13,518 

Net result for the period  14,750 17,369 

Group's Net Result  13,439 16,227 

Third-Party Net Result  1,311 1,142 

Overall income statement    

Variation of Cash Flow Hedge reserves of controlled 
companies 

  154 

Tax effect of the variation of Cash Flow Hedge reserves   (58) 

Net variation of reserves for evaluation of subsidiary 
companies' net equity 

* (1,116) (4,157) 

Overall income statement result  13,634 13,307 

Group's overall net result  12,323 12,165 

Third parties' overall net result  1,311 1,142 

Base income per share  0.05 0.05 

Diluted net income per share  0.05 0.05 

 

  

 

 
*The item refers to Sinergie Italiane S.r.l. (under liquidation), as described in paragraph 4 "Shareholdings" of this note. 
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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 of 01
st
 January 2012 234,412   46,882 (15,721) 86,031 6,266  357,871  4,696  362,568  

Result for the period         13,439 13,439  1,311  14,750  
 Reserve for evaluation of subsidiary 
companies' net equity       (1,116)   (1,116)   (1,116)  

Total result of overall income 
statement         (1,116) 13,439 12,323  1,311  13,634  

Allocation of 2011 result       6,266 (6,266)  (0)    (0)  

Purchase of own shares     (635)      (635)   (635) 

Other operations       (350)   (350)  (350) 

Balance as of 31
st
 March 2012 234,412 46,882  (16,356) 90,831  13,439 369,210 6,008 375,217 

 

 

 

 

(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 of 01
st
 January 2011 234,412   46,882 (13,073) 76,140 31,173  375,534  3,866  379,401  

Result for the period         16,227  16,227  1,142 17,369  
Variation of Hedge Accounting 
Reserves    95  95  95 
 Reserve for evaluation of subsidiary 
companies' net equity       (4,157)   (4,157)   (4,157) 

Total result of overall income 
statement         (4,062) 16,227  12,164 1,142 13,307 

Allocation of 2010 result       31,173  (31,173)  (0)    (0)  

Other operations       (92)   (92) 403 311 

Balance as of 31
st
 March 2011 234,412 46,882  (13,073)  103,159 16,227 387,608 5,412 393,019 
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Consolidated financial statement 
 

   1
st
 Quarter 2012 1

st
 Quarter 2011 

STATEMENT OF CASH FLOW       

Net income of the Group   13,439 16,227 

Cash flows generated (used) by operating activities      

Adjustments to reconcile net income to net cash      

Third-party operating result   1,311 1,142 

Amortization   4,890 4,621 

Bad debt provisions    1,576 2,114 

Variations in deferred/advance taxes   (367) (841) 

Variations in severance indemnity    (18) 112 

Net variation of other funds   (142) (24) 

Evaluation of subsidiaries with the net equity method   2,096 3,396 

Variations in assets and liabilities     

Inventories   1,200 (952) 

Accounts payable   (101,969) (89,215) 

Other current assets   35,155 (10,642) 

Tax payables and receivables   6,536 7,124 

Trade payables   25,408 23,686 

Other current liabilities   74,660 70,537 

Other non-current assets   (11) (21) 

Other non-current liabilities   (41) (209) 

Total adjustments and variations   50,284 10,827 

Cash flows generated by operating activities   63,723 27,054 

Cash flows generated by investments      

Investments in intangible assets   (3,128) (3,668) 

Realisable value of intangible assets   1,836 0 

Investments in tangible assets   (1,992) (2,269) 

Realisable value of tangible assets   56 849 

Transfer of shareholdings   0 (20,772) 

Other net equity operations   (350) 312 

Cash flows generated/(used) by investments   (3,578) (25,549) 

Cash flows used by financial activities      

Net changes in debts due to other financers   (13) (13) 

Net changes in short-term bank borrowings   (32,365) 21,322 

Net changes in financings to affiliate companies   (7,533) 5,652 

Purchase of own shares   (635) 0 

Net changes in medium- and short-term loans   (149) 256 

Cash flows used by operating activities   (40,695) 27,217 

Variations in cash   19,450 28,722 

Cash and cash equivalents at the beginning of the period  44,854 23,313 

Cash and cash equivalents at the end of the period   64,304 52,035 

 

 

 

Additional information 1
st

 Quarter 2012 1
st

 Quarter 2011 

Interests paid 1,583 905 

Taxes paid 0 0 
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EXPLANATORY NOTES 

 

Company information  

The publication of the Ascopiave S.p.A. consolidated interim report as of 31
st
 March 2012 was authorised by resolution 

of the Board of Directors dated 14
th

 May 2012. Ascopiave S.p.A. is a public limited company incorporated and 

established in Italy.  

 

Drawing criteria and accounting standards 
 

The Ascopiave S.p.A. Consolidated Financial Statements as of 31
st
 March 2012 and of the periods considered as a 

comparison, have been prepared in accordance with International Financial Reporting Standards (IFRS) issued by the 

International Accounting Standards Board (IASB) adopted by the European Commission and in force as of the date of 

drawing-up of this report. 

The accounting standards used to draw up this interim report are the same as those used to prepare the consolidated 

financial statements of the Ascopiave Group as of 31
st
 December 2011 and were applied consistently for all the periods 

considered. 

The results of the interim report are not subject to accounting audit. 
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Consolidation area as of 31
st
 March 2012 

 

The companies included in the consolidation area as of 31
st
 March 2012 and consolidated through the line-by-line, 

proportional method or net equity method are the following: 

Company name 
 

Registered offices Paid-up capital Group interest 
Direct 

controlling 
interest 

Indirect 
controlling 

interest 

Parent company       

Ascopiave S.p.A.  Pieve di Soligo (TV)     

100% consolidated companies       

Ascotrade S.p.A.   Pieve di Soligo (TV) 1,000,000 89.00% 89% 0% 

Global Energy S.r.l.  Pieve di Soligo (TV) 20,000 100.00% 100% 0% 

Consorzio RE  Pieve di Soligo (TV) 100,000 58.91% 0% 60% 

Etraenergia S.r.l.  Citadella (PD) 100,000 51.00% 51% 0% 

ASM DG S.r.l.  Rovigo (RO) 7,000,000 100.00% 100% 0% 

Edigas Due S.r.l.  Cernusco sul Naviglio (MI) 120,000 100.00% 100% 0% 

Edigas Esercizio Distribuzione Gas S.p.A. Cernusco sul Naviglio (MI) 1,000,000 100.00% 100% 0% 

AscoEnergy S.r.l.  Pieve di Soligo (TV) 300,000 70.00% 70% 0% 

Amgas Blu S.r.l. (2) Foggia (FG) 10,000 80.00% 0% 80% 

Blue Meta S.p.A.  Orio al Serio (BG) 606,123 100.00% 100% 0% 

Pasubio Servizi S.r.l.  Schio (VI) 250,000 100.00% 100% 0% 

Ascoblu S.r.l.  Pieve di Soligo (TV) 10,000 100.00% 100% 0% 

       

Companies under joint control consolidated proportionally     

ASM SET S.r.l.  (1) Rovigo (RO) 200,000 49.00% 49% 0% 

Estenergy S.p.A.  (2) Trieste (TS) 1,718,096 49.00% 49% 0% 

Veritas Energia S.r.l. (3) Venice (VE) 1,000,000 51.00% 51% 0% 

Unigas Distribuzione S.r.l. (4) Nembro (BG) 3,700,000 48.86% 49% 0% 

Serin S.r.l. (5) Carugo (BA) 100,000 35.00% 0% 50% 

Specchiano S.r.l. (6) Pieve di Soligo (TV) 10,000 35.00% 0% 100% 

Lucania S.r.l. (6) Pieve di Soligo (TV) 10,000 35.00% 0% 100% 

Palosol S.r.l. (6) Corato (BA) 100,000 35.00% 0% 100% 

Palo6 S.r.l. (6) Pieve di Soligo (TV) 10,000 35.00% 0% 100% 

Gioia S.r.l. (6) Pieve di Soligo (TV) 10,000 35.00% 0% 100% 

Masseria S.r.l. (6) Pieve di Soligo (TV) 10,000 35.00% 0% 100% 

De Stern 5 S.r.l. (6) Parma (PR) 55,000 35.00% 0% 100% 

Quintasol S.r.l. (6) Pieve di Soligo (TV) 30,000 35.00% 0% 100% 

Gioia 2 S.r.l. (6) Pieve di Soligo (TV) 111,995 35.00% 0% 100% 

       

Subsidiaries consolidated with the net equity method     

Sinergie Italiane S.r.l.   Milano  (MI) 3,000,000 27.60% 27.60% 0% 

(1) Joint control with ASM Rovigo S.p.A.; 

(2) Joint control with Acegas-APS S.p.A.; 

(3) Joint control with Veritas S.p.A.; 

(4) Joint control with Anita S.p.A.; 

(5) Joint control of Asco Energy S.r.l. with Agroenergetica S.r.l.; 

(6) Controlled by Serin S.r.l.; 

(7) Controlled by Asco Blu S.r.l.; 

(8) 57% is controlled by Global Energy S.r.l., 1% by Ascotrade S.p.A. 1% by Etra S.r.l., 1% by Veritas S.r.l. 
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Synthesis data of proportionally consolidated companies and of consolidated companies 

 

Description 

Revenues from 

sales and service 

supply 

Net result Net equity 

Net financial 

position (liquid 

assets) 

Reference 

accounting 

principles 

Ascopiave S.p.A. 18,280 1,445 336,851 119,629 IFRS 

AscoEnergy S.r.l. 74 8 225 2,414 Ita Gaap 

Ascotrade S.p.A. 210,302 9,406 40,096 3,292 IFRS 

Global Energy S.p.A. 1,193 (27) 1,701 69 Ita Gaap 

Edigas Esercizio Distribuzione Gas S.p.A. 1,349 296 8,935 (2,277) Ita Gaap 

Estenergy S.p.A. 141,367 4,205 20,012 (11,767) IFRS 

Etraenergia S.r.l. 2,734 59 323 (699) Ita Gaap 

Edigas Due S.r.l. 16,038 357 3,043 (3,584) Ita Gaap 

Gioia S.r.l. 132 6 161 3,360 Ita Gaap 

Lucania S.r.l. 503 273 1,188 1,406 Ita Gaap 

Masseria S.r.l. 504 272 1,180 1,477 Ita Gaap 

Pasubio Servizi S.r.l. 25,460 1,233 6,416 (4,463) Ita Gaap 

Quintasol S.r.l. 489 281 1,081 1,458 Ita Gaap 

De Stern 5 S.r.l. 549 241 3,402 9,002 Ita Gaap 

ASM DG S.r.l. 1,043 269 11,771 (1,004) Ita Gaap 

ASM SET S.r.l. 18,447 938 3,597 (5,253) Ita Gaap 

Veritas Energia S.r.l. 39,332 192 3,465 19,942 Ita Gaap 

Serin S.r.l.    4,451 2,158 Ita Gaap 

Specchiano S.r.l. 131 28 796 2,521 Ita Gaap 

Ascoblu S.r.l.  (1) 103 11,143 Ita Gaap 

Amgas Blu S.r.l. 10,759 20 285 8,485 Ita Gaap 

Unigas Distribuzione S.r.l. 3,142 359 38,883 (6,490) Ita Gaap 

Blue Meta S.p.A. 35,203 660 4,524 (9,921) Ita Gaap 

Palo6 S.r.l. 514 268 468 2,716 Ita Gaap 

Palosol S.r.l.    1,587 2,040 Ita Gaap 

Gioia 2 S.r.l. 517 222 678 12,274 Ita Gaap 

Consorzio RE  (0) 23 (20) Ita Gaap 

 

 

There are no variations in the consolidation area as compared to 31
st
 December 2011. 

 

 

 

 

 

 

 

 

 

 

 



Ascopiave Group   

________________________________________________________________________________________________ 

____________________________________________________________________________________________         

Ascopiave Group – Interim Report as of 31st March 2012                                                   36 
 

COMMENTS ON THE MAIN CONSOLIDATED BALANCE SHEET ITEMS  
 

 

Non-current assets  

 
1. Goodwill 

 
Goodwill, equal to Euro 116,143 thousand as of 31

st
 March 2012, remains unvaried as compared to the previous 

financial year.  

The amount allocated as of 31
st
 March 2012 refers in part to the surplus value created by the contribution of the gas 

distribution networks by members of local authorities in the period between 1996 and 1999, and in part to the surplus 

value paid during the acquisition of some branches of the company related to the distribution and sale of natural gas, as 

well as the acquisition of certain holdings in the photovoltaic segment. 

  

Thousands of Euro 31.12.2011 Increase Decrease 31.03.2012 

Distribution of natural gas 25,284   25,284 

Sale of natural gas 90,859   90,859 

Total goodwill 116,143   116,143 

 

As of 31
st
 March 2012, considering the outcome of the impairment tests carried out while preparing the balance sheet as 

of 31
st
 December 2011, the evolution of the indicators and of the internal values previously used to estimate the value 

recoverable from the cash-generating units and that there are no new, significant impairment indicators to take into 

account, the administrators did not judge it necessary to carry out another impairment test on the book value of the 

goodwill reported above.  

 

2. Other intangible fixed assets 

The changes in the historical cost and accumulated amortization of intangible assets at the end of the each period 

considered are shown in the following table: 

 

 31.03.2012   31.12.2011   

Thousands of Euro 

Historic 

cost 

Accumulated 

depreciation 

Net 

value 

Historic 

cost 

Accumulated 

depreciation 

Net 

value 

Industrial patents and intellectual property rights 5,170 (3,555) 1,616 5,200 (3,475) 1,724 

Concessions, licences, trademarks and similar rights 9,915 (1,683) 8,232 9,959 (1,620) 8,339 

Other intangible assets 31,780 (9,727) 22,053 31,773 (9,072) 22,701 

Intangible assets under IFRIC 1 concession 494,211 (191,449) 302,762 495,339 (189,223) 306,116 

Intangible assets in progress under IFRIC 12 concession 5,453 0 5,453 3,949 0 3,949 

Intangible assets in progress and advance payments 96 0 96 73 0 73 

Other intangible assets 546,624 (206,414) 340,211 546,293 (203,390) 342,903 
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The changes in the inventory allowance for the other intangible assets in the period considered are shown in the 

following table: 

Intangible assets in progress and 

advance payments

 

The investments made during the first quarter of 2012 are equal to Euro 3,128 thousand and they mainly relate to the 

costs incurred into for the realisation of the infrastructures for natural gas distribution, for an overall amount of Euro 

3,001 thousand.  

 

Industrial patents and intellectual property rights 

During the first quarter of the financial year, the item “Industrial patents and intellectual property rights” shows an 

increase equal to Euro 46 thousand. The investment mainly relates to costs incurred into for software implementation. 

 

Concessions, licences, trademarks and similar rights 

They represent the costs for the acquisition of licences and servitude rights connected to the gas distribution network. 

During the first quarter of 2012, the item involved investments amounting to Euro 9 thousand. 

 

Other intangible fixed assets 

During the first quarter of 2012, the item "Other intangible fixed assets" increased of Euro 49 thousand. 

 

Leased plants and machinery 

The item reports the costs incurred into for the construction of facilities and distribution network of natural gas, the 

related connections as well as for the installation of measurement and reduction groups. At the end of the first quarter of 

the year, they show a net book value of Euro 302,762 thousand. The investments made during the first quarter of 2012 

for the construction of infrastructure suitable for the distribution of natural gas, including the reclassification of assets in 

progress, amount to Euro 1,497 thousand and mainly relate to the creation of connections for Euro 1,067 thousand and 

to the implementation of the distribution of natural gas for Euro 478 thousand. It should be noted that the activity of 

implementing the network of natural gas has involved the installation of 6,391 meters of pipelines. 

Following the change of economic subject designated to manage the distribution of natural gas in the municipality of 

Villaverla, in the District of Vicenza, the parent company provided the granting local body with the distribution 

network. The operation involved the divestment of intangible assets for a net book value equalling Euro 1,771 thousand 

(value paid to the new operator), collected in the month of February 2012. 
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Intangible assets in progress and advance payments  

During the period, the item "Intangible assets in progress and advance payments" has enhanced investment for Euro 

1,903 thousand, which are mainly related to network extension works and construction of pipelines, partly realised on a 

time-and-material basis.  

 

 

3. Tangible assets 

 

The changes in the historical cost and accumulated amortization of tangible assets at the end of each period considered 

are shown in the following table: 

 

 31.03.2012   31.12.2011   

Thousands of Euro 

Historic 

cost 

Accumulated 

depreciation 

Net 

value 

Historic 

cost 

Accumulated 

depreciation 

Net 

value 

Lands and buildings 34,368 (4,509) 29,859 34,380 (4,509) 29,871 

Plants and machinery 26,816 (2,249) 24,567 26,685 (1,964) 24,722 

Industrial and commercial equipment 2,940 (1,911) 1,029 2,957 (1,874) 1,083 

Other tangible assets 13,403 (9,553) 3,850 13,413 (9,577) 3,836 

Tangible assets in progress and advance payments 3,707  3,707 2,470  2,470 

Other tangible assets 81,234 (18,222) 63,012 79,906 (17,923) 61,983 

 

The changes in the inventory allowance for the other tangible assets in the period considered are shown in the following 

table: 

 

 31.12.2011       31.03.2012 

Thousands of Euro Net Value Increase Decrease 

Amortization

s in the 

period 

Reclassific

ations 

Depreciatio

n  
Net value 

Lands and buildings 29,871 244  256   29,859 

Plants and machinery 24,722 187 12 326  3 24,567 

Industrial and commercial 

equipment 1,083 8 26 57  21 1,029 

Other tangible assets 3,836 318 373 267  336 3,850 

Tangible assets in progress and 

advance payments 2,470 1,237     3,707 

Other tangible assets 61,983 1,993 410 907 0 354 63,012 

 

Land and buildings 

This item is mainly made up of the buildings owned in relation to company headquarters, offices and warehouses. 

 

Plants and machinery 

The item "Plants and machinery" only includes the costs incurred into for the construction of co-generation and 

photovoltaic plants. At the end of the first quarter of 2012, the item's net book value is equal to Euro 24,567 thousand, 

with investments equalling Euro 187 thousand. 
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Industrial and commercial equipment 

In the period considered, the item “Industrial and commercial equipment” registered investments equal to Euro 8 

thousand. The item refers to the purchase of equipment for the maintenance service of the distribution plants and for 

measurement activity. 

 

Other assets 

The investment made during the first quarter of 2012 increased the voice “Other assets” for Euro 318 thousand, and 

they mainly relate to the costs incurred into for the purchase of hardware and of new corporate furniture. 

 

Tangible assets in progress and advance payments 

The item includes costs incurred into for the construction of corporate offices, as well for the construction of 

photovoltaic and co-generation plants, partly carried out on a time and material basis. The investments made in tangible 

assets during the considered period are equal to Euro 1,237 thousand and mainly concern the costs incurred into for the 

completion of the construction of the multi-purpose building located in Via Verizzo in the municipality of Soligo. 

 

4. Shareholdings 

 

The following table shows the changes in the shareholdings in joint companies and in other companies in the period 

considered: 

 31.12.2011   31.03.2012 

Thousands of Euro 
Historic 
cost 

Increase 
Net equity 
assessment 

Net value 

Shareholdings in other 
companies 1 0  1 

Total shareholdings 1 0  1 

 
 

Shareholdings in joint companies 

 

The financial statements of the affiliate company Sinergie Italiane S.r.l., under liquidation for the six-months period 

ended 31
st
 March 2012, prepared in accordance with IFRS accounting principles, presents an equity deficit of Euro 

100,455 thousand, mainly explained by the negative result of the year ended 30
th

 September 2011 and by the negative 

result of the first half of FY 2011 - 2012 ended 31
st
 March 2012, of Euro 7,602 thousand. 

The economic results described and the equity deficit reported led members to undertake the actions described in 

paragraph "Significant events after the end of the first quarter of 2012". 

The essential data of the shareholdings in the subsidiary as of 31
st
 March 2012 and 31

st
 March 2011 are reported below: 

(Thousands of Euro) 1
st
 Quarter 2012 1

st
 Quarter 2011 

Revenues from sales and services 1,930,402 1,285,022 

Net result (7,602) (23,205) 

Net shareholders’ equity (100,455) (39,511) 

Net financial position  (334,655) (318,994) 

Reference accounting principles IFRS IFRS 

 

Based on the values reported above, the value of the shareholding assessed with the net equity method is completely 
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cleared to zero and, on the basis of existing commitments, the Management adjusted the provision for risks and charges, 

for Euro 3,212 thousand, with an impact on the consolidated equity reserves of Euro 1,116 thousand and of Euro 2,096 

thousand on the income statement. 

the most recent data submitted by the company as of 10
th

 May 2012 show a net financial position of the company that is 

negative for Euro 41,051 thousand. 

 

5. Other non-current assets 

 

Thousands of Euro 31.03.2012 31.12.2011 

Security deposits 1,246 1,197 

Other receivables 9,424 9,461 

Other non-current assets 10,670 10,659 

 

The “Other non-current assets” pass from Euro 10,659 thousand to Euro 10,670 thousand with an increase equal to Euro 

11 thousand, mainly connected to the variations in security deposits. 

The item "Other receivables" is made up of: 

- the credit due from Amgas Blu S.p.A. to Amgas Blu S.r.l., amounting to Euro 2,528 thousand for the part of the 

loan beyond 12 months payable in 6-months instalments of Euro 344 thousand each, postponed in 4 years; the first 

expired on 31
st
 December 2011 and the last one on 31

st
 December 2015. 

- a credit due from Anita S.r.l. (amounting to Euro 1,480 thousand), company holding 51.14% of Unigas 

Distribuzione Gas S.r.l., because of prior year losses of the company Blue Meta S.p.A., sold by Unigas 

Distribuzione Gas S.r.l. to Ascopiave S.p.A. in January 2011. 

- receivables from the Municipality of Creazzo, for a value of Euro 2,141 thousand (unvaried since 31
st
 December 

2006), corresponding to the net book value of the distribution plants awarded in June 2005 to the above-mentioned 

local authority. The delivery of said infrastructures occurred following the date of expiry of the concession, on 31
st
 

December 2004. The value of the receivable from the municipality corresponds to the 'Letta' law, article 15, 

paragraph 5, as indemnification of the industrial value of the network, in line with the estimations outlined in a 

suitable appraisal. A litigation is going on with the municipality, in order to define the value of the compensation of 

the distribution plants delivered to new distributors. 

- receivables from the Municipality of Santorso, for Euro 748 thousand. The value corresponds to the net book 

value of the distribution plants delivered in August 2007 to the same municipality; the delivery of said 

infrastructures occurred following the date of expiry of the concession, on 31
st
 December 2006. The value of the 

receivable from the municipality corresponds to the 'Letta' law, article 15, paragraph 5, as indemnification of the 

industrial value of the network, in line with the estimations outlined in a suitable appraisal. 

- receivables from the Municipality of San Vito di Leguzzano, for Euro 990 thousand. The value corresponds to the 

net book value of the distribution plants delivered on 1
st
 November 2010 to the same municipality; the delivery of 

said infrastructures occurred following the date of expiry of the concession, on 31
st
 December 2009. The value of 

the credit is equal to the net book value of the divested asset, considered lower than the reconstruction value as per 

new request of the Local Body.  

- receivables from the municipality of Costabissara, for Euro 1,537 thousand. This amount corresponds to the net 

book value of the distribution systems delivered on 1
st
 October 2011. 
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As of 31
st
 March 2012, there is an ongoing litigation with the municipalities mentioned in order to define the value of 

compensation of distribution systems delivered, while there is an ongoing arbitration procedure with the municipality of 

San Vito di Leguzzano for determining the value of the network.. The Group, also following the opinion of the legal 

advisor, believes that the result of the contentious and arbitration procedures is uncertain. 

 

6. Advance tax receivables 

 

The following table shows how the items are broken down at the end of each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

Advance taxes receivables 16,247 16,082 

Advance taxes receivables 16,247 16,082 

 

Advance taxes increased from Euro 16,082 thousand to Euro 16,247 thousand (+Euro 165 thousand), mainly connected 

to the trends of  the bad debts provision and of the historical credits on the basis of the new tax rates. 

 

Current assets 
 

7. Inventories  

The following table shows how the items are broken down for each period considered: 

  31.03.2012   31.12.2011  

Thousands of Euro 
Gross 
value 

Bad debt 
provision 

Net value 
Gross 
value 

Bad debt 
provision 

Net value 

Fuels and warehouse materials 3,390 (413) 2,976 3,571 (413) 3,517 

Sub-contracted works in progress 1,120  1,120 2,139  2,139 

Total inventories 4,510 (413) 4,096 5,710 (413) 5,297 

 

 

As of 31
st
 March 2012, the inventories are equal to Euro 4,096 thousand and show an overall increase equal to Euro 

1,201 thousand as compared to 31
st
 December 2011. 

The decrease in sub-contracted works in progress for Euro 1,019 thousand is mainly due to the completion of works on 

photovoltaic plants finished during the first quarter of 2012, of which Euro 739 thousand refer to the company Global 

Energy S.r.l., and Euro 280 thousand to Asm Set S.r.l.. 

The warehouse materials are used for maintenance works or to realise distribution plants. In the latter case the material 

is reclassified as Tangible Fixed Assets once installation is complete.   

Works in Progress refers  to the construction of photovoltaic plants which are intended to be sold off. 

Inventories, equalling Euro 413 thousand, are entered into the balance sheet under the Net Devaluation of Inventory 

fund in order to adapt their value to the opportunities for their clearance or use; during the first quarter of 2012, there 

were no movements in the fund. 

 

 

 

8. Trade receivables 
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The following table shows how the items are broken down for each period considered: 

 

Thousands of Euro 31.03.2012 31.12.2011 

Receivables from customers 271,375 184,129 

Receivables for invoices to be issued 146,105 132,934 

Bad debt provisions (18,395) (18,370) 

Trade receivables 399,085 298,692 

 

Tax receivables increased from Euro 298,692 thousand to Euro 399,085 thousand (+Euro 100,393 thousand).  

The increase is mainly explained by the timings of billing and collection in the sale of natural gas due to the seasonality 

of the business cycle which, at this time of year, significantly affect the balances of receivables from final customers. 

Trade receivables are all due from Italian debtors and are reported net of advance payments of invoicing and are all due 

within the next 12 months. 

We specify that the balance equal to Euro 399,085 thousand includes Euro 146,105 thousand for the receivables 

concerning the invoices to be issued for consumptions not yet measured as of 31
st
 March 2012. 

The nominal value has been adjusted to the presumed realisable value by means of an allowance for doubtful accounts.  

The changes in the provision for doubtful accounts are shown in the following table: 

Thousands of Euro  31.03.2012 

Initial bad debt provision  18,370 

Provisions   1,576 

Use  (1,551) 

Final bad debt provision  18,395 

 

 

9. Other current assets 

 

The following table shows the composition of the other current assets at the end of each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

Tax consolidation receivables 585 575 

Annual pre-paid expenses 1,997 1,523 

Advance payments to suppliers 6,308 4,849 

Annual active accruals 2 3 

Receivables due from Cassa Conguaglio Settore Elettrico 9,393 8,511 

VAT receivables 14,663 11,037 

UTF and Provincial/Regional Additional Tax receivables 6,350 23,755 

Other receivables 2,923 27,123 

Other current assets 42,222 77,376 

 

Other current assets decreased from Euro 77,376 thousand to Euro 42,222 thousand (-Euro 35,154 thousand). 

The variation is mainly explained by the collection of receivables for deposits paid for gas supplies by Ascotrade S.p.A. 

outstanding as of 31
st
 December 2011, due from Sinergie Italiane for Euro 24,268 thousand, and by the decrease in 

receivables from the Customs Agency for Euro 17,405 thousand, partially offset by increased VAT credits for Euro 

3,626 thousand, by the increase in advances for supplies for Euro 1,459 thousand, and by the increase in receivables 

from the Electric Sector Compensation Fund for Euro 883 thousand. 

10. Current financial assets 
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The following table shows the composition of the other current assets at the end of each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

Financial receivables from affiliate companies 16,176 11,619 

Other current financial assets 4,904 2,570 

Current financial assets 21,079 14,189 

 

Current financial assets increased from Euro 14,189 thousand to Euro 21,079 thousand (+Euro 6,890 thousand).  

The increase is mainly explained by increased funding to the Veritas group for the infra-group current account for Euro 

7,107 thousand through the company Veritas Energia, and for treasury services for Euro 2,334 thousand made by 

Veritas S.p.A., partially offset by Euro 2,550 thousand from the return of funds to the APS Group through the company 

Estenergy S.p.A.. 

 

11. Tax receivables 

The following table shows the composition of tax receivables at the end of each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

Receivables related to IRAP 27 27 

Receivables related to IRES 142 130 

Other tax receivables 270 161 

Tax receivables 439 318 

 

Tax receivables have increased from Euro 318 thousand to Euro 439 thousand (+Euro 121 thousand). The item includes 

the residual credit, minus the taxes for the first quarter of 2012, the IRAP advances paid and the IRES advances for the 

companies that do not adhere to the Group tax consolidation system.  

 

12. Cash and cash equivalents 

The following table shows how the items are broken down at the end of each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

Bank and post office deposits 64,266 44,833 

Cash and cash equivalents on hand 38 21 

Tax receivables 64,304 44,854 

 

The cash and cash equivalents increased from Euro 44,854 thousand to Euro 64,304 thousand (+Euro 19,450 thousand) 

and they mainly refer to the bank accounting balance and to the company funds. 

Bank deposits are sight deposits and bear interest based on the conditions agreed with the banks, considering that cash 

is created by the movements induced by financial flows, but the financial position of the group is negative.  

 

 

 

 

 

 

Net financial position* 

At the end of the periods considered, the net financial position of the Group is the following: 
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Thousands of Euro 31.03.2012 31.12.2011 

Cash and cash equivalents  
64,304 44,854 

Current financial assets 
21,079 14,189 

Current financial liabilities 
(20,930) (21,572) 

Payables to banks and financing institutions 
(160,713) (193,078) 

Payables to leasing institution within 12 months 
(107) (107) 

 
   

Net short-term financial position 
(96,366) (155,714) 

 
   

Medium- and long-term loans 
(44,740) (44,889) 

Non-current financial liabilities 
(605) (619) 

 
   

Net medium- and long-term financial position 
(45,345) (45,507) 

Net financial position 
(141,711)  (201,221) 

* Re-combination of net financial indebtedness (page 26). 

 

For comments on the main dynamics that caused significant changes in the net financial position, see the analysis of the 

Group's financial data reported under the paragraphs "General operational performance-Financial situation 2012" and 

"Medium- and long-term loans" of this note. 

 

Consolidated shareholders’ equity 
 

13. Net shareholders' equity 

Ascopiave S.p.A.'s share capital as of 31
st
 March 2012 is made up of 234,411,575 ordinary shares, fully subscribed and 

paid, with a par value of Euro 1 each.  

The shareholders' equity at the end of the periods considered is analysed in the following table: 

Thousands of Euro 31.03.2012 31.12.2011 

Net equity  234,412 234,412 

Legal reserve 46,882 46,882 

Reserve and income carried forward 74,477 70,311 

Group's result for the period 13,439 6,266 

   

Group's net equity 369,210 357,871 

   

Third-party equity and reserves 4,696 2,704 

Third-party result for the period 1,311 1,993 

   

Third-party net equity 6,008 4,696 

   

Total net equity 375,217 362,568 
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The reasons for the variations in the consolidated net equity in the first quarter of 2012 are due to the purchase of own 

shares for Euro 635 thousand, to the accounting, by using the net equity method, of the affiliate company Sinergie 

Italiane S.r.l. for Euro 1,116 thousand and to variations related to the consolidation of the residual balance. 

 
 Net equity of minority interests 

This item includes the net assets and the result not attributable to the Group, and refers to third party shares of the 

subsidiaries Ascotrade S.p.A., AscoEnergy S.r.l., Etra Energia S.r.l., Serin S.r.l., Amgas Blu S.r.l. and the companies 

controlled by these. 

 

Non-current liabilities 
 

 

14. Reserves for risks and charges 

The following table shows how the items are broken down for each period considered: 

 

Thousands of Euro 31.03.2012 31.12.2011 

Other reserves for risks and charges  (27,939) (24,868) 

Reserves for risks and charges  (27,939) (24,868) 

 

Reserves for risks and charges have increased from Euro 24,868 thousand to Euro 27,939 thousand (+Euro 3,071 

thousand). 

The variation is mainly explained by the assessment through equity method of the associate Sinergie Italiane S.r.l., 

already explained in the section "Shareholdings" of this note, which involved a provision of Euro 3,212 thousand,  

partially offset for an amount of Euro 150 thousand by the recovery of the provision for risks and charges of Amgas Blu 

S.r.l. established in 2011, relating to service agreements with Amgas Blu S.p.A., as well as by other minor provision 

movements. 

 

The changes in reserves for risk and charges at the end of the first quarter 2012 are shown in the following table: 

 

Thousands of Euro   

Reserves for risks and charges as of 1
st
 January 2012 

  

24,868 

Hedge fund for joint companies consolidated with the net 
equity method  

3,212 

Provisions for risks and charges  44 

Use of provisions for risks and charges  (186) 

Reserves for risks and charges as of 31
st

 March 2012  27,939 
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15. Severance indemnity 

The severance indemnity decreased from Euro 3,686 thousand to Euro 3,667 thousand as of 31
st
 March 2012, with a 

decrease equal to Euro 19 thousand. 

 

Thousands of Euro   

Severance indemnity as of 1
st
 January 2012 

  

3,686 

Retirement allowance  
(305) 

Payments for current services and work  309 

Previous actuarial losses/(profits) recorded  (22) 

Actuarial loss/(profit) of FY  (0) 

Reserves for risks and charges as of 31
st

 March 2012  3,667 

 

 

The use of actuarial techniques for the identification of severance indemnity in accordance with IFRS did not imply, at 

the end of the period considered, the record of significant costs. 

 

16. Medium- and long-term loans 

 

The following table shows how the items are broken down at the end of each period considered: 

 

(€ thousand) 31.03.2012 31.12.2011 

Loans from Cassamarca spa 
8,497 8,591 

Loans from Cassa DD.PP. with direct guarantee 
740 740 

Loans from  Cassa DD.PP. with guarantee from municipalities 
1,130 1,130 

Loans from Unicredit Spa 
31,429 31,429 

Loans from Mediocredito Italiano 
1,273 1,301 

Loans from BCC Prealpi 
611 621 

Loans from Banca Popolare di Bari 
1,060 1,078 

Loans from other credit institutions 
44,740 44,889 

current portion of medium / long-term loans 
6,934 6,934 

Medium- and long-term loans 
51,673 51,822 

 

Medium- and long-term loans decrease from Euro 44,889 thousand to Euro 44,740 thousand (-Euro 149 thousand), 

mainly because of the payment of instalments expired in the first quarter of 2012. 

The figures relating to the newly acquired companies concern mortgages with credit institutions, of which one is a 

mortgage loan subscribed by Unigas Distribuzione S.r.l.. . 
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17. Other non-current liabilities 

The following table shows how the items are broken down for each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

Security deposits 14,423 14,399 

Multi-annual passive prepayments 2,944 2,957 

Other payables 1,981 2,033 

Other non-current liabilities 19,348 19,390 

 

Other non-current assets decreased from Euro 19,390 thousand to Euro 19,348 thousand (-Euro 42 thousand). The other 

liabilities relate to the instalments paid for the surface rights on land of the photovoltaic segment. 

 

18. Non-current financial liabilities 

The following table shows how the items are broken down for each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

Payables due to leasing companies (over 12 months) 605 619 

Non-current financial liabilities 605 619 

 

Non-current financial liabilities decreased from Euro 619 thousand as of 31
st
 December 2011, to Euro 605 thousand as 

of 31
st
 March 2012 (-Euro 14 thousand), and they are represented by debts contracted by the subsidiary Global Energy 

S.r.l. in relation to the subscription of a financial leasing contract with object the co-generation plant in Mirano (VE).  

 

19. Deferred tax payables 

The following table shows how the items are broken down at the end of each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

Deferred tax payables 34,321 34,523 

Deferred tax payables 34,321 34,523 

 

Deferred tax payables decreased from Euro 34,523 thousand to Euro 34,321 thousand; the decrease of Euro 202 

thousand is mainly due to the decrease in the tax funds allocated to the customer lists of the companies selling natural 

gas.  

 

Current liabilities 
 

 

20. Amounts due to banks and  current portion of  medium- / long-term loans 

The following table shows how the items are broken down at the end of each period considered: 

 

Thousands of Euro 31.03.2012 31.12.2011 

Amounts payable to banks 153,779 186,145 

Current portion of medium- and long-term bank loans 6,934 6,934 

Amounts payable to banks and financings 160,713 193,078 

 

Debts due to banks decreased from Euro 193,078 thousand to Euro 160,713 thousand (-Euro 32,365 thousand), and they 

refer to debtor accounting balance to credit institutions and of the short-term quota of loans. 
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21. Trade payables 

The following table shows how the items are broken down at the end of each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

Payables to suppliers 174,797 112,632 
Payables to suppliers for invoices not yet 
received 100,694 137,452 

Trade payables 275,491 250,083 

 

Account payables increased from Euro 250,083 thousand to Euro 275,491 thousand (+Euro 25,408 thousand). The 

increase in trade payables is mainly explained by a larger consumption of natural gas in winter compared to spring and 

summer. 

 

22. Payables to tax authorities 

The following table shows how the items are broken down at the end of each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

IRAP payables 2,367 847 

IRES payables 10,413 5,277 

Payables to tax authorities 12,781 6,125 

 

Payables to tax authorities increased from Euro 6,125 thousand to Euro 12,781 thousand (+Euro 6,656 thousand) and 

they include the debts accrued during the first quarter of 2012 for the IRES surcharge that applies to gas sales 

companies but that is not included in the fiscal consolidation of the Group, as well as for IRAP and for the IRES debt 

relating to companies that do not adhere to the fiscal consolidation of Asco Holding S.p.A.. 

 

23. Other current liabilities 

The following table shows how the items are broken down at the end of each period considered: 

Thousands of Euro 31.03.2012 31.12.2011 

Advance payments from customers 1,415 1,321 

Amounts due to parent companies for tax 
consolidation 

10,055 3,286 

Amounts due to social security institutions 1,701 2,192 

Amounts due to employees 3,941 3,224 

VAT payables 26,070 2,095 

Payables to revenue office for withholding tax 642 917 

Annual passive prepayments 1,475 2,985 

Annual passive accruals 3,328 1,163 

UTF and Provincial/Regional Additional Tax  
payables 

37,296 4,779 

Other payables 15,728 5,027 

Other current liabilities 101,651 26,990 

 

Other current liabilities have increased from Euro 26,990 thousand to Euro 101,651 thousand (+Euro 74,661 thousand). 
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Advances from customers 

Advances from customers have decreased of Euro 94 thousand; they represent the amounts paid by the customers as 

contribution for works of allotments and connection, realisation of photovoltaic and thermal plants in progress as of the 

end of the first quarter of 2012. 

 

Payables to parent companies for tax consolidation 

This item includes the debt incurred into in relation to the parent company Asco Holding S.p.A. and Acegas APS 

S.p.A., which exercises joint control over the company Estenergy S.p.A., proportionally consolidated by Ascopiave 

S.p.A., within the framework of the contracts of national tax consolidation subscribed by the companies of the Group 

with Asco Holding S.p.A. and Acegas APS S.p.A.. The balance corresponds to the IRES accrued amounts payable for 

taxes as of 31
st
 March 2012, and it amounts to Euro 10,055 thousand (+Euro 6,769 thousand). 

 

VAT payables 

VAT payables increased of Euro 23,975 thousand as compared to 31
st
 December 2011. The increase in VAT payables is 

explained by the quarterly compensation of the tax, granted to the subsidiaries selling natural gas, in that they fall within 

the category of the subjects billing a high number of end customers.  

 

UTF payables and Additional Regional/Provincial Tax 

The increase of Euro 32,517 thousand in amounts payable to the technical department of finance is due to the 

peculiarity of the method of liquidation, to the payment of excise duty and additional taxes on natural gas, which is 

explained by the different timing of billing gas consumption to users, in contrast with the monthly payments carried out 

by the sales company with reference to the previous year. During the first quarter of 2012, the Group's total amount of 

payables is of Euro 37,296 thousand. 

 

Amounts due to social security bodies 

The amount due to social security institutions mainly relates to charges for the first quarter of 2012 that were paid at the 

beginning of April in the current financial year. 

 

Amounts due to employees 

The amounts due to employees include holidays not taken, deferred remuneration and bonuses earned as of 31
st
 March 

2012 but not paid out on that date. 

 

Annual accruals 

Accruals increased by Euro 2,165 thousand and refer mainly to State fees and the fees granted to local licensing bodies 

for the extension of the concession for the distribution of natural gas accrued as of 31
st
 March 2012. 

 

Annual passive prepayments 

Annual passive prepayments decreased of Euro 1,510 thousand, mainly referring to revenues from the transfer of 

photovoltaic plants not yet finished of the companies Asm Set S.r.l. and Global Energy S.r.l.. 
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Other payables 

Other payables mainly include payables for family allowances and payables to the Authority for Electricity and Gas 

regarding the new tariff components of transport. These figures decreased of Euro 10,701 thousand as compared to 31
st
 

December 2011. 

 

24. Current financial liabilities 

The following table shows how the items are broken down at the end of each period considered: 

 

Thousands of Euro 31.03.2012 31.12.2011 

Financial payables within 12 months 15,476 18,008 

Payables to shareholders 5,454 3,563 

Payables to leasing companies within 12 months 107 107 

Current financial liabilities 21,037 21,679 

 

Current financial liabilities decreased from Euro 21,679 thousand to Euro 21,037 thousand (-Euro 642 thousand). The 

variation is mainly explained by the decrease in payables to Acegas APS S.p.A. for Euro 2,094 thousand, and by the 

decrease in payables to ASM S.p.A. Rovigo for Euro 788 thousand, partially offset by the increase in payables to 

Gruppo Veritas by Veritas Energia S.r.l. for Euro 2,094, and by the residual value of the increase to third-party 

shareholders in the photovoltaic sector.  
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COMMENTS ON THE MAIN CONSOLIDATED INCOME STATEMENT ITEMS 

 

Revenues 

 
25. Revenues 

The following table shows the breakdown of revenues by activity sector over the relevant periods: 

Thousands of Euro 31.12.2011 

Values of 
new 

companies 
acquired 

Value net of 
new 

companies 
acquired 31.12.2010 

Revenues from gas transportation 
7,068   7,068 4,939 

Revenues from gas sale 
345,440 10,604 334,836 293,065 

Revenues from electricity sale 
36,743   36,743 23,591 

Revenues from connections 
1,399   1,399 1,452 

Revenues from heat supply 
451   451 920 

Revenues from distribution services 
1,280 5 1,275 1,144 

Revenues from billing and taxes 
121   121 76 

Revenues from services supplied to Group companies 
439   439 898 

Revenues from AEEG contributions 
1,690   1,690 1,395 

Other revenues 
4,000 150 3,850 1,550 

Revenues 
398,630 10,759 387,871 329,032 

 

At the end of the first quarter of 2012, the Ascopiave Group revenues amounted to Euro 398,630 thousand, with an 

increase of Euro 69,598 thousand as compared to the same period of the previous year. The increase is mainly explained 

by higher revenues from the sale of natural gas for Euro 52,374 thousands, of electricity for Euro 13,152 thousand and 

by increased revenues from the transportation of natural gas to the distribution network, for Euro 2,128 thousand.  

With equal consolidation perimeter, the revenues from natural gas sale amount to Euro 334,836 thousand, recording an 

increase as compared to the same quarter of the previous financial year equal to Euro 41,770 thousand. The increase is 

mainly explained by the higher revenues from natural gas sale to the final market (Euro 47,835 thousand), which was 

partially offset by the decrease in revenues from trading activities (Euro 6,064 thousand). 

The decrease in the revenues from natural gas trading is mainly explained by the lower quantity of volumes traded 

during the first quarter of the year, which were equal to 43.9 million units. Revenues from natural gas trading amount to 

Euro 38,257 thousand, with 131.6 million cubic metres traded, compared to 175.6 million cubic metres traded in the 

first quarter of the previous year, with revenues that amounted to Euro 44,321 thousand.  

Revenues from natural gas sale to the final market increase from Euro 293,065 thousand in the first quarter of 2012 to 

Euro 334,836 thousand in the first quarter of 2011; the increase is mainly explained by the increase in the tariff applied 

to end users, with an increase in revenues amounting to Euro 57,082 thousand. The positive effect of the tariff increase 

was partially offset by the decrease in volumes of natural gas traded during the reference period, which record a 

decrease of 22.8 million cubic metres, from 631.7 million cubic metres transferred in the first quarter of 2011 to 608.9 

million cubic metres in the first quarter of 2012, determining a negative effect on revenues equalling Euro 9,248 

thousand. 
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With equal consolidation perimeter, the transportation of natural gas to the distribution network generated revenues for 

Euro 7,068 thousand, with an increase of Euro 2,128 thousand compared to the first quarter of the previous year. This is 

mainly explained by the increase in the tariffs applied to the companies selling natural gas that use the Group's 

distribution network, which led to an overall increase in revenues of Euro 2,106 thousand, and by the increase in gas 

volumes transported during the reference period. During the first quarter of 2012, the distribution of natural gas 

involved the transport of 431.4 million cubic metres, as compared to 429.4 million of the first quarter of the previous 

year, with lower vectorial volumes equalling 2 million and a positive effect on revenues amounting to Euro 23 

thousand. 

 

With equal consolidation perimeter, the revenues from electric power purchase amount to Euro 36,743 thousand at the 

end of the first quarter of 2012, recording an increase as compared to the same quarter of the previous financial year 

equal to Euro 13,152 thousand. The increase is mainly explained by higher volumes of KWh sold during the period 

considered, which increased from 190.5 million of the first quarter of 2011, to 238.8 million in the first quarter of 2012, 

marking an increase of 48.3 million. 

 

At the end of the first quarter of 2012, revenues from connection services are equal to Euro 1,399 thousand, showing a 

decrease of Euro 53 thousand as compared to the first quarter of 2011. This is due to the decrease in the number of new 

connections to the natural gas distribution network, associated with the crisis of the building industry in the North of 

Italy, where the Group is particularly active. 

 

With equal consolidation perimeter, the revenues from the heat supply service decreased from Euro 920 thousand in the 

first quarter of 2011 to Euro 451 thousand in the period considered. This is mainly explained by the decrease in the 

number of plants managed by the Group. 

  

With equal consolidation perimeter, the revenues from services provided by distributors register an increase equal to 

Euro 130 thousand, from Euro 1,144 thousand in the first quarter of 2011 to Euro 1,275 thousand in the first quarter of 

2012. 

 

With equal consolidation perimeter, the revenues from contributions granted by the Authority for Electricity and Gas 

amount to Euro 1,690 thousand, recording an increase equal to Euro 294 thousand. These contributions relate to the 

incentives for the achievement of the energy saving target set by the Authority and published upon Resolution 13/11 

EEN dated 22
nd

 December 2011. The Resolution defines the specific obligations for distributors regarding primary 

energy saving targets. With equal consolidation perimeter, the increase registered is mainly explained by a higher 

specific target set by the Authority for Electricity and Gas, as well as by a higher contribution granted for each energy 

efficiency certificate that the Company shall return in order to comply with the regulations. 

 

With equal consolidation perimeter, the item "Other revenues" increased from Euro 1,550 thousand in the first quarter 

of 2011 to 3,850 thousand in the period considered (+Euro 2,300 thousand). The increase is mainly due to higher 

revenues from contributions paid by the Provider of Electric Services for the production of electric power from 

renewable sources, achieved thanks to the commissioning of new electric power plants.  
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Costs 
 

26. Cost of gas purchase  

The following table reports on costs relating to the purchase of gas over the relevant financial periods: 

Thousands of Euro 
1

st
 Quarter 

2012 

Values of new 
companies 
acquired 

Value net of 
new 

companies 
acquired 

1
st

 Quarter 
2011 

Costs for gas purchase  280,035 7,913 272,122 224,436 

Costs for gas purchase  280,035 7,913 272,122 224,436 

 

With equal consolidation perimeter, the costs incurred into for natural gas purchase amount to Euro 272,122 thousand at 

the end of the period considered, recording an increase as compared to the same period of the previous financial year 

equal to Euro 47,686 thousand.  

With equal consolidation perimeter, at the end of the reference period, natural gas purchase for final market registers an 

increase equal to Euro 53,668 thousand, from Euro 180,220 thousand in the first quarter of the previous financial year 

to Euro 233,889 thousand in the same period of 2012. The increase in the costs of the raw material is mainly explained 

by the increase of the market prices of the hydrocarbons to which the cost of natural gas is indexed, causing an increase 

in costs of Euro 60,377 thousand. The negative effect produced by the increase in the prices of raw materials is partially 

offset by the decrease in the quantity of cubic metres purchased,  with a subsequent decrease in costs incurred into for 

Euro 6,709 thousand.  The volumes of traded gas purchased in the first quarter of 2012 are equal to 608.9 million cubic 

metres, with a decrease of 22.8 million cubic metres as compared to the first quarter of 2011. 

The operations of natural gas purchase for trading activities decreased from Euro 44,216 thousand in the first quarter of 

2011 to Euro 38,230 thousand in the first quarter of the current financial year (-Euro 5,985 thousand). The decrease is 

associated with the decreased volumes of cubic metres purchased to cover these activities; in the first quarter of 2011 

the purchased volumes were 175.6 million cubic metres, and 131.6 million cubic metres in the same period of 2012. 

Most of the natural gas supply - both for the final market and trading activities - comes from Sinergie Italiane S.r.l. 

(under liquidation). 

 

 

27. Cost of other raw materials 

The following table reports on costs relating to the purchase of other raw materials during the relevant financial periods: 

Thousands of Euro 
1

st
 Quarter 

2012 

Values of new 
companies 
acquired 

Value net of 
new 

companies 
acquired 

1
st

 Quarter 
2011 

Costs for gas purchase  32  32 189 

Diesel fuel and LPG purchases 28  28 1 

Purchase of electricity 23,623  23,623 16,864 

Purchases of other raw materials 1,837  1,837 740 

Costs for purchases of other raw materials 25,521  25,521 17,795 

 

At the end of the first quarter of 2012, the costs incurred into for the purchase of other raw materials register an increase 

equal to Euro 7,726 thousand, from Euro 17,795 thousand in the first quarter of 2011 to Euro 25,521 thousand in the 

first quarter of 2012. The increase is mainly connected to the higher costs incurred into for the provisioning of electric 

power, and by the increase in the costs incurred into for the purchase of other materials. 



Ascopiave Group   

________________________________________________________________________________________________ 

____________________________________________________________________________________________         

Ascopiave Group – Interim Report as of 31st March 2012                                                   54 
 

With equal consolidation perimeter, at the end of the first quarter of 2012, the costs incurred into for electric power 

purchase for the final market register an increase equal to Euro 6,795 thousand, from Euro 16,864 thousand in the first 

quarter of the previous financial year to Euro 23,623 thousand in the same period of 2012. The increase is mainly 

explained by a higher amount of KWh purchased during the first quarter of 2012, equalling 48.3 million. 

The costs incurred into for the purchase of other materials register an increase equal to Euro 1,097 thousand, from Euro 

740 thousand of the first quarter of 2011 to Euro 1,837 thousand in the same period of 2012.  

 

28. Costs for services 

Costs for services for the relevant periods are analysed in the following table: 

Thousands of Euro 
1

st
 Quarter 
2012 

Values of new 
companies 
acquired 

Value net of 
new 

companies 
acquired 

1
st
 Quarter 2011 

Costs of conveyance on secondary networks 33,956 2,315 31,641 25,772 

Costs for counting metres reading 327   327 154 

Costs for mailing bills 218   218 130 

Mailing and telegraph costs 321 0 321 337 

Maintenance and repairs 955   955 1,002 

Consulting services 1,385 144 1,241 1,496 

Commercial services and advertisement 992 9 983 378 

Sundry supplies 1,016 6 1,011 896 

Directors' and Statutory Auditors' fees 317 47 271 287 

Insurance 299 8 290 388 

Personnel costs 151 0 151 118 

Other managing expenses 2,141 25 2,116 1,937 

Costs for use of third-party assets 3,366 20 3,346 3,480 

Total costs for services 45,446 2,575 42,871 36,376 

With equal consolidation perimeter, the costs incurred into for services register an increase equal to Euro 6,495 

thousand, from Euro 36,376 thousand in the first quarter of the previous financial year to Euro 42,871 thousand in the 

first quarter of 2012. The increase is mainly explained by higher costs incurred into for the transportation of natural gas 

and electricity on the distribution network for a total of Euro 5,869 thousand and by higher costs incurred into for 

consultancy and advertising for Euro 605 thousand. They are partially offset by the decrease in costs for consultancy, 

for Euro 256 thousand, and in the costs for the use of third-party assets for Euro 135 thousand. 

With equal consolidation perimeter, the costs incurred into for the transportation of natural gas on the distribution 

network decreased from Euro 19,788 thousand in the first quarter of 2011 to Euro 19,315 thousand in the first quarter of 

the current financial year (-Euro 474 thousand). The decrease is mainly explained by the smaller number of volumes of 

gas introduced into the distribution network of companies owned or managed by companies not under the control of 

Ascopiave Group. 

The costs incurred into for transportation of electricity register an increase equal to Euro 6,343 thousand, from Euro 

5,983 thousand in the first quarter of 2011 to Euro 12,326 thousand in the reference period. The increase is mainly 

explained by higher volumes of KWh sold by the consolidated companies Estenergy S.p.A. and Veritas Energia S.r.l. 

At the end of the first quarter of 2012, the main increases recorded in costs for services are represented by higher costs 

incurred into for commercial and advertising services for Euro 605 thousand, which are mainly explained by the 

development of expansion activities on the so-called "out-of-network" market initiated by the Group during the 

previous financial year, in order to oppose the commercial pressure of the other competitors. 
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29. Personnel costs  

Personnel costs for the relevant periods are analysed in the following table: 

Thousands of Euro 1
st
 Quarter 2012 

Values of new 
companies 
acquired 

Value net of 
new companies 

acquired 
1

st
 Quarter 2011 

Wages and salaries 4,695 128 4,567 4,486 

Social security contributions 1,621 33 1,588 1,494 

Severance indemnity 318 9 309 287 

Current severance indemnity actualization     

Other costs 175  175 145 

Total personnel costs 6,809 170 6,639 6,412 

Capitalized personnel costs (447)  (447) (358) 

Personnel costs 6,362 170 6,192 6,054 

Personnel costs are reported net of costs capitalised within the Group by companies distributing natural gas in relation 

to increases in intangible assets for price-based works, which are directly attributed to the creation of facilities for the 

distribution of natural gas and which are entered under the total assets. 

With equal consolidation perimeter, personnel costs register an increase equal to Euro 138 thousand, from Euro 6,054 

thousand in the first quarter of 2011 to Euro 6,192 thousand in the reference period. This is mainly explained by the 

increase in the average number of personnel working in the companies of the Group, equalling 49 units. 

The table below shows the average number of employees of the Group, divided by category, at the end of the first 

quarter of 2011 and 2012.    

Thousands of Euro 31.03.2012 

Values of 
new 

companies 
acquired 

Value net of 
new 

companies 
acquired 

31.03.2011 Variation 

Executives (average) 23 0 23 20 3 

Office workers (average) 380 8 372 331 49 

Manual workers (average) 125 0 125 127 -2 

Average number of employees 527 8 520 477 49 

Some employees of the Group are owners of phantom stock options. 

 

30. Other operating costs 

Other operating costs for the relevant periods are analysed in the following table: 

Thousands of Euro 1
st
 Quarter 2012 

Values of new 
companies 
acquired 

Value net of new 
companies 
acquired 

1
st
 Quarter 2011 

Bad debt provisions 1,576  1,576 2,114 

Other provisions     

Membership and AEEG fees 360  360 145 

Capital losses 42  42  

Extraordinary losses 30  30 145 

Other taxes 112  112 261 

Other costs 384 1 382 426 

Cost of contracts 233  233 289 

Energy efficiency certificates 1,533  1,533 1,467 

Other operating costs 4,270 1 4,269 4,847 
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With equal consolidation perimeter, other operating costs register a decrease equal to Euro 578 thousand, from Euro 

4,847 thousand in the first quarter of 2011 to Euro 4,269 thousand in the first quarter of 2012. The decrease is mainly 

explained by lower bad debt provisions, for Euro 538 thousand. 

The energy saving targets set for the current financial year by the AEEG were published following resolution no. 

13/2011 dated 22
nd

 December 2011. The resolution defines the specific energy saving standards which Ascopiave 

S.p.A. and the controlled company Unigas Distribuzione S.r.l. will have to meet during the financial year 2012 by 

purchasing or producing energy efficiency certificates. The increase registered during the reference period for the 

purchase of energy efficiency certificates (+Euro 66 thousand) is explained by a higher target set by the Authority, as 

well as by the increase in the average price at which the certificates can be purchased on the market. 

 

31. Other operating incomes 

 

Other operating incomes for the relevant periods are analysed in the following table: 

 

Thousands of Euro 
1

st
 Quarter 
2012 

Net value of 
new 

companies 
acquired 

Value net of 
new 

companies 
acquired 

1
st

 Quarter 
2011 

Contingent assets     

Other income 94  94 10 

Total of other income 94  94 10 

 

At the end of the first quarter of 2012, other operating incomes register an increase equal to Euro 84 thousand, from 

Euro 10 thousand in the first quarter of 2011 to Euro 94 thousand in the first quarter of 2012.  

 

32. Amortizations 

Amortization and depreciation for the relevant periods are analysed in the following table: 

 

Thousands of Euro 1 Q 2012 

Net value of 
new 

companies 
acquired 

Value net of 
new 

companies 
acquired 

1 Q 2011 

Intangible fixed assets 3,984 0 3,984 4,246 

Tangible fixed assets 907 0 366 375 

Amortization 4,890 0 4,350 4,621 

 

With equal consolidation perimeter, at the end of the reference period, amortizations register a decrease equal to Euro 

271 thousand, from Euro 4,621 thousand in the first quarter of 2011 to Euro 4,350 thousand in the first quarter of 2012. 
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Financial income and expenses 
 

33. Financial income and expenses  

Financial income and expenses for the relevant periods are analysed in the following table: 

Thousands of Euro 
1

st
 Quarter 
2012 

Net value of 
new 

companies 
acquired 

Value net of 
new 

companies 
acquired 

1
st

 Quarter 
2011 

Interest income on bank and post office accounts 67  66 38 

Other interest income 396  396 301 

Distribution of dividends from subsidiaries     

Interest income of controlled subsidiaries     

Other financial income 5  5 14 

Financial income 468  467 353 

Interest expense on banks 1,182  1,182 585 

Interest expense on mortgage loans 307  307 98 

Other financial expenses 1,394  1,394 300 

Financial charges 2,882  2,882 983 

Evaluation of subsidiary companies with net equity method (2,096)  (2,096) (3,396) 

Evaluation of subsidiary companies with net equity 
method 

(2,096)  (2,096) (3,396) 

Total net financial expenses 4,511  4,511 4,025 

 

At the end of the first quarter of 2012, the balance between financial expenses and income shows, with equal 

consolidation perimeter, a negative result of Euro 4,511 thousand, with an increase of Euro 486 thousand as compared 

to the same period of the previous financial year, mainly due to the increase in financial charges (+Euro 1,899 

thousand), partially offset by the increase in financial income (+Euro 114 thousand). 

The increase in financial charges is mainly explained by a higher exposure to the credit system during the first quarter 

of 2012, as well as by an increased interest rate demanded by credit institutions. The increase in interest rates granted by 

credit institutions is mainly explained by the trend of the spread indexes. 

The item "Evaluation of associated companies with the net equity method" amounts to Euro 2,096 thousand, and 

includes the loss of competence in the first six months of the financial year 2011-2012 by the company Sinergie Italiane 

S.r.l., as detailed in the section "Shareholdings" of this note. The item registers a decrease of Euro 1,300 thousand as 

compared to the same period of the previous financial year. 

 

 

 

 

 

 

 

 

 

 

 

 



Ascopiave Group   

________________________________________________________________________________________________ 

____________________________________________________________________________________________         

Ascopiave Group – Interim Report as of 31st March 2012                                                   58 
 

Taxes  
 

 
34. Taxation for the period 

 

The table below shows the breakdown of income taxes over the periods considered, distinguishing the current 

component from the deferred and advance ones: 

 

Thousands of Euro 
1

st
 Quarter 
2012 

Value of new 
companies 
acquired 

Value net of 
new 

companies 
acquired 

1
st

 Quarter 
2011 

Current taxes - IRES 11,758  11,758 12,535 

Current taxes - IRAP 1,668 8 1,660 1,813 

(Advance)/deferred taxes (488) 49 (536) (829) 

Total taxes for the period 12,939 57 12,882 13,518 

 

With equal consolidation perimeter, the taxes in the reference period decreased from Euro 13,518 thousand in the first 

quarter of 2011 to Euro 12,882 thousand at the end of the first quarter of 2012 (-Euro 636 thousand).  

 

The table shows the impact of income tax on profit before tax in the periods considered: 

 

Thousands of Euro 
1

st
 Quarter 

2012 
1

st
 Quarter 

2011 

Income before taxes 27,689 30,887 

Income taxes for the period 12,939 13,518 

Percentage of income before taxes 46.7% 43.8% 

 

The actual tax rate rose from 43.8% as of 31
st
 March 2011 to 46.7% as of 31

st
 March 2012, recording an increase of 

2.9%.  

 

Non-recurring components  

 

In accordance with CONSOB communication 15519/2005, we report that there were no non-recurring economic 

components reported in the interim financial statements as of 31
st
 March 2012. 

 

Transactions deriving from unusual and/or atypical operations 

 

In accordance with CONSOB communication N. DEM/6064296 dated 28
th

 July 2006, we report that during the first 

quarter of 2012 no unusual and/or atypical operations occurred. 
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OTHER EXPLANATORY NOTES TO THE INTERIM REPORT AS OF 31

ST
 MARCH 2012 

 
 

Company mergers 
 

On 13
th

 January 2012 for the companies Unigas Distribuzione Gas S.r.l. and Blue Meta S.p.A. and on 22
nd

 February 

2012 for the company De Stern5 S.r.l., a year passed from the company merger performed with said companies. It is to 

be noted that the accrual of the terms based on IFRS 3 makes the accounting values originally consolidated conclusive. 

 
Commitments and risks  

 

Bank guarantees  
 

As of 31
st
 March 2012, the Group provided the following bank guarantees: 

Thousands of Euro  

On credit lines (letter of comfort)  194,360 

On financial leasing agreements (letter of comfort) 956 

On gas supply agreements (letter of comfort) 31,667 

On electricity purchase agreements (letter of comfort) 500 

On gas purchase agreements (letter of comfort) 5,000 

On photovoltaic plants realisation (letter of comfort) 4,196 

Guarantees on credit lines 17,468 

On execution of works 150 

On UTF offices and regions for taxes on gas 7,930 

On UTF offices and regions for taxes on electricity 259 

On distribution concession 3,334 

On public lighting concession 99 

On service agreements 120 

On purchase/sale of shares 2,500 

On commercial leasing agreements 21 

On conveyance agreements 3,351 

On electricity transport agreements 3,861 

On active agreements for electricity supply 184 

On activities carried out by the company 11 

On activities carried out by the company 7 

On electricity purchase agreements 5,527 

On photovoltaic plants realisation 2,115 

Total 283,616 

 

As of 31
st
 March 2012, the letters of comfort on credit lines and on gas purchase contracts released in favour of Sinergie 

Italiane S.r.l. (under liquidation) amount to Euro 202,876 thousand. 

 

We point out that starting as from 1
st
 July 2011, the company Speedenergy S.r.l. holds a three-year, 20% purchase right 

on the property of the shares of Ascoblu S.r.l., parent company of Amgas Blu S.r.l.. 
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Management of financial risk: objectives and criteria   

 

The investments in the operative activities of the Group mainly consist of bank loans, financial leasing, lease contracts 

with the possibility of purchase and bank deposits at sight and short-term. The recourse to such forms of investment 

exposes the Group to the risk connected with the fluctuation of interest tax rate, that successively determine possible 

variation on financial costs.  

 

The operative activity, on the contrary, put the Group on the position of possible receivable risks with the counterparts.  

 

The Group, furthermore, is subject to liquidity risks because the available financial resources may not be sufficient to 

meet its financial obligations, in the terms and deadlines forecast. 

 

The Board of Directors re-examines and agrees the policies for risk management, described hereinafter. 

    

Interest rate risk  

 

Because of the seasonality of the natural gas business cycle, the Group aims at managing the need for cash by means of 

temporary and medium-term loans at variable rates. 

 

Ascopiave S.p.A. also manages fixed rate loans for insignificant amounts that depend on the conferral for the gas 

distribution networks of the local bodies, now shareholders of Asco Holding S.p.A. 

 

The Group manages medium- and long-term loans with major credit institutions in the field of gas distribution and of 

photovoltaic power generation. 

The overall amount of the loans is equal to Euro 51,673 thousand, and they will expire from financial years 2011 to 

2026. 

The loans are at a variable interest rate and, for the amount of Euro 5,240 thousand, the variation of the interest rate is 

covered by a derivative instrument, whereas for Euro 40,000 thousand it is subject to covenants. 

The covenants, in line with the descriptions reported in the annual financial report as of 31
st
 December 2011, have been 

respected. 
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Sensitivity analysis of the interest rate risk  

 

The following table shows the impacts on the Group’s Pre-tax result of the possible variations in interest rates in a 

reasonably possible interval. 

January February March

Net Financial Position as of 31st March 2012 (177,443) (162,692) (141,711)

Lending/borrowing average rate 2,61% 2,49% 2,52%

Average rate increased of 250 basis point 5,11% 4,99% 5,02%

Average rate decreased of 60 basis point 2,01% 1,89% 1,92%

Net Financial Position recalculated with increase of 250 basis point (177,820) (163,004) (142,012)

Net Financial Position recalculated with decrease of 60 basis point (177,353) (162,617) (141,639) Total

Negative effect to income before taxes (377) (312) (301) (990)

Positive effect to income before taxes 90 75 72 238  

 

The sensitivity analysis, obtained by simulating a variation on interest tax rates applied on the credit lines of the Group 

equal to 60 basis points in decrease and 250 basis points in increase, maintaining unchanged all the other variables, 

leads to an estimation of an effect on the result before taxes which is negative for Euro 990 thousand or positive for 

Euro 238 thousand, respectively. 

 

Receivable risk 

 

The operative activity put the Group in a position of possible receivable risk caused by the market for the missed 

respect of trading obligations between the counterparts. 

The Group constantly monitors this type of risk through an appropriate credit management procedure, helped in that 

sense also by the division of a significant component of accounts receivable. The Group policy is fully writing down the 

receivables that show an older expiry date than the year, and to apply write-down percentages determined by historical 

series on the remaining part of the credit. 

 

Liquidity risk  

 

The liquidity risk concerns the risk of the Group not to dispose of available and sufficient financial resources in order to 

meet its financial obligations, in the forecast terms and deadlines. 

The Group constantly pursues a maintenance of the balance and flexibility of financing sources and uses. The two main 

factors influencing Group liquidity are on the one hand the resources generated or absorbed by the operative or 

investment assets, on the other hand the expiry characteristics and debt renewal. 

 

Risk of prices of raw materials and of Euro/Dollar exchange rate  

 

The company is exposed to the risk of fluctuation of the cost of the raw material due to the misalignment between the 

baskets of tariff index of natural gas sale and the basket of purchase costs index, that can be different.  

During the third quarter of 2011, in order to reduce the afore-stated risk, the company subscribed contracts of 

provisioning that predict index clauses in the purchase of raw material, lined up with the index formula of the AEEG for 

the calculation of the component raw material in the sale tariff to domestic customers, that represent the most significant 
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quote of the market. 

Thus the risk is still linked to the remaining minor market quote, mainly represented by the business client, for which 

the company can’t give coverage to the different time of index of the cost of raw material compared to the index of sale 

price. 

 

Specific risks in the business sectors in which the Group operates 

 

Regulations 

 

The activities carried out by the Ascopiave Group in the gas sector are subject to regulations. Directives and regulatory 

measures adopted in the European Union and by the Italian Government, as well as the resolutions of the AEEG can 

have a significant impact on the operations, the operating results and the financial balance. Future changes in regulatory 

policy adopted by the European Union or at a national level could have unexpected effects on the regulatory reference 

framework and, consequently, on the activity and results of the Ascopiave Group. 

 

Management of Capital 

 

The primary objective of the management of the Group's capital is to guarantee that a solid credit rating is maintained, 

as well as suitable levels of the capital indicator. The Group can adapt the dividends paid to shareholders, reimburse 

capital or issue new shares. 

The Group checks its capital by means of a debt/capital ratio, i.e. comparing the net debt to the total of the capital plus 

the net debt.  

The Group includes financial charges, accounts payable and other liabilities in the net liabilities, net of liquid funds and 

equivalent. 

 

Thousands of Euro 31.03.2012 31.12.2011 

Medium- and long-term loans  44,740 44,889 

Loans from banks net of equivalents on hand  96,409 148,224 

   

Financial gross debt  141,148 193,113 

   

Share capital  234,412 234,412 

Reserves 127,367 121,890 

Net profits 13,439 6,266 

   

Total net equity 375,217 362,568 

   

Total capital and gross debt 516,366 555,680 

   

Debt/Net equity ratio 0.38 0.53 

 

The ratio debt/net equity decreases from 0.53 of 31
st
 December 2011 to 0.38 as of 31

st
 March 2012, with a 0.15 decrease 

described under the paragraph "Economic results and financial situation". 
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Business segment reporting  
 

 
The sector information is provided with reference to the business sectors in which the Group operates. Business sectors 

are identified as primary segments of activities. The criteria used for identifying the activity segments have been 

inspired by the methods whereby management runs the Group and assigns managerial responsibilities. 

Based on the information required by the IAS 8 ‘Business Segment Reporting, Operative segments’, the company has 

identified as segments subjects of the reporting the activities of gas sales and distribution.  

Information for geographic sectors is not provided, since the Group does not have any business activity outside of the 

national territory.  

The following tables show the information on revenues, financial results and balance sheet items concerning the 

business segments of the Group for the first quarter of the years 2011 and 2012. 

 

(Thousands of  Euro) Distribution Gas sale Trading Electricity 
sale 

Other 31.03.2012 
values from 

new 
companies 

acquisitions 

Cancellation
s and 

adjustments 

Total 

1
st
 Quarter 2012                 

                  
Net revenues of third-party 
customers 11,431 296,579 38,257 36,743 4,861 10,759  389,630 
Intra-group revenues among 
the segments 23,863 656  29 825  (25,373) 0 

Segment revenues 35,294 297,235 36,257 36,772 5,685 10,759 (25,373) 389,630 

 

 

(Thousands of  Euro) Distribution Gas sale Trading Electricity 
sale 

Other 31.03.2011 
values from 

new 
companies 

acquisitions 

Cancellation
s and 

adjustments 

Total 

1
st
 Quarter 2011                 

                  
Net revenues of third-party 
customers 8,538 222,994 44,321 21,123 2,902 29,154  329,032 
Intra-group revenues among 
the segments 24,911 463  669 1,475 1,192 (28,710) 0 

Segment revenues 33,449 223,457 44,321 21,792 4,376 30,346 (28,710) 329,032 
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Transactions with related parties  
 

 
The transactions with related parties in the financial period considered is detailed in the following tables: 

 

 

 

 

 

Moreover, for the first quarter of 2012, Ascopiave S.p.A. and Ascotrade S.p.A., Asm DG S.r.l., Edigas Due S.p.A., 

Edigas Distribuzione S.p.A., Global Energy S.r.l., Pasubio Servizi S.r.l. joined the consolidation of the tax relationships 

of the parent company Asco Holding S.p.A., recorded under the items "Other current assets" and "Other current 

liabilities". 

In order to effectively manage the liquidity of the Group, the afore-stated companies have current account relations of 

correspondence with the parent company Ascopiave S.p.A.. 

 

Cost for services to the subsidiary Asco TLC S.p.A. refers to a rental fee for the server. Revenues for the afore-

mentioned subsidiary derive from the contract to supply gas and electrical energy and from service contracts drawn up 

between the parties. 

 

The costs for assets due to Sinergie Italiane S.r.l. (under liquidation) relate to the purchase of natural gas for the first 

quarter of 2012, carried out mainly by Ascotrade S.p.A., Edigas Due S.p.A., Pasubio Servizi S.r.l., Blue Meta S.p.A. 

and Amgas Blu S.r.l, while costs and revenues for services relate to service contracts between the parties and re-

invoicing of consultancy. 

The letters of comfort on credit lines and on gas purchase contracts released in favour of the subsidiary company 

Sinergie Italiane S.r.l. (under liquidation) as of 31
st
 March 2012 amount to Euro 202,876 thousand. 
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The costs for services for the subsidiary Seven Centre S.r.l. mainly refer to maintenance services for the natural gas 

distribution network 

Furthermore: 

• the economic relations between the companies of the Group and the subsidiary companies occur at market 

prices and are eliminated in the process of consolidation; 

• the operations set up by the companies of the Group with correlated parties are part of normal management 

activity and are regulated at market prices; 

• with reference to the provisions of art. 150, paragraph 1 of Legislative Decree no. 58 of 24
th

 February 1998, no 

operations have been carried out that could potentially represent a conflict of interest with companies of the Group, by 

members of the Board of Directors. 

 

Significant events after the end of the first quarter of 2012 

 

 
Administrative litigations 

 

In early April, the parent company filed an appeal before the Regional Administrative Court of Lombardy against the 

Authority for Electricity and Gas for cancelling Resolution ARG/gas 28/12 relative to the transition from traditional 

metres the electronic ones, remotely read and managed. 

The appeal was submitted in order to recognise the high investments that the distribution company of natural gas 

belonging to the Group will incur into. 

 
Sinergie Italiane S.r.l. (under liquidation) 

 

On 28
th

 March 2012, the shareholders' assembly of the affiliate company Sinergie Italiane S.r.l. approved the financial 

statements for the period 1
st
 October 2010 - 30

th
 September  2011, which ended with an operating loss of Euro 92.2 

million and a negative net equity equal to Euro 88.7 million. Having acknowledged the results of the exercise, pursuant 

to art. 2483-ter of the Italian Civil Code, the Assembly resolved to clear the capital to zero, to entirely offset the loss 

through new payments in cash by the shareholders and to rebuild, through an increase, the share capital at a par value of 

Euro 1.0 million. 

The operation on the capital was completed successfully. The losses highlighted in the financial statements were fully 

written off and the capital increase was fully subscribed and released. 

On 4
th

 April 2011, Ascopiave S.p.A. fully subscribed and released a shareholding of 30.94% in the share capital of 

Sinergie Italiane S.r.l. A shareholding of the same entity was subscribed and released by each of the shareholders 

Blugas S.p.A. and Iren Mercato S.p.A.. The shareholder Ambiente Energia Brianza S.p.A. subscribed and released the 

shareholding of 7.18%, maintaining the same share it held before the transaction on the capital. The two shareholders 

Alto Milanese Gestioni Avanzate S.p.A. and Utilità Progetti e Sviluppo S.r.l. gave up the option and left the company 

structure. The shareholders who subscribed the stake proceeded to cover the losses in a proportion similar to their actual 

stake in the share capital. 

On 13
th

 April 2012, the Shareholders' Meeting of Sinergie Italiane S.r.l. approved the liquidation of the company and 

the appointment of a board of liquidators. The board took office on 26
th

 April 2012. 
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Shareholders' Assembly held on 26
th

 April 2012 

 

On 26
th

 April 2012, under the chairmanship of Mr. Fulvio Zugno, the Shareholders' Assembly of Ascopiave S.p.A. was 

summoned. 

The Shareholders' Assembly approved the financial statements and, having acknowledged the Group's consolidated 

financial statements as of 31
st
 December 2011 and resolved not to proceed to any dividend distribution, allocating the 

profits of the period to an extraordinary provision. FY 2011 ended positively for the Ascopiave Group, with 

consolidated revenues equal to Euro 1,102.60 million (Euro 855.9 million in 2010, +28.8%), a consolidated EBITDA of 

Euro 95.3 million, recording an increase of 22.2% as compared to the previous financial year and a net income of the 

Group equal to Euro 8.3 million, with a decrease of 74.9% as compared to 2010. The consolidated result suffered the 

effect of the losses incurred by the affiliate company Sinergie Italiane S.r.l. (under liquidation) for Euro 22.4 million. As 

of the closing of FY 2011, Ascopiave S.p.A. held a shareholding of 27.6% in said company. The results were also 

negatively affected by the increased tax burden resulting from the increase in the income tax rates, introduced by the 

review of the so-called Robin Hood Tax. 

The Shareholders' Meeting appointed Mr. Enrico Quarello as General Manager, replacing Mr. Gildo Salton. Mr. 

Quarello had been co-opted by the Board of Directors of Ascopiave S.p.A. on 14
th

 February 2012. 

The Shareholders' Meeting also approved the Remuneration Policy, which corresponds to Section I of the Report on 

Remuneration prepared pursuant to Article on 123-ter of Legislative Decree 58/1998, and approved a long-term 

incentive plan, based on performance indicators and on the performance of the Ascopiave shares, in favour of the 

executives and management of Ascopiave S.p.A. and of the companies of the Ascopiave Group holding strategically 

relevant  positions. 

 

 

 

Pieve di Soligo, 14
th

 May 2012   

            The Chairman of the Board of Directors 

                  Fulvio Zugno 
 



 

 


