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Municipality of Orvieto and the Municipalities that are part of the same ATI 

(Temporary Joint Ventures). This amount results from the increase in the 

“premium” component of the tariff, as provided for by the article of the same 

Agreement, 

− current accruals and deferrals of 7,489 thousand euros (down 1,928 thousand 

euros). 
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Acquisition of the Acea Energia Holding Group 
 
For more details on the acquired companies, reference is made to note 10, which 

describes the main understandings of the above mentioned Framework Agreement. 

 

Acea Energia Holding: share acquired by ACEA 40.59% 

 

Net assets acquired (€ thousand) 
Carrying value 
of the acquired 

entity 

Fair value 
adjustment

s 
Fair value 

    

Property, plant and equipment 490.5  490.5 

Intangible assets 607.3  607.3 

Investments 102,563.6 6,933.9 109,497.5 

Inventories 0.0  0.0 

Prepaid taxes 42.4  42.4 
Trade receivables 1,377.2  1,377.2 
Other receivables 833.0  833.0 
Loans 16,222.7  16,222.7 
Cash and cash equivalents 93.9  93.9 
Staff termination benefits and other defined-benefit 
plans 

(256.0)  (256.0) 

Provisions for deferred tax liabilities 12.5  12.5 
Provisions for liabilities and charges (49.9)  (49.9) 
Tax payables (75.9)  (75.9) 
Trade payables due to suppliers (3,930.4)  (3,930.4) 
Other payables (409.8)  (409.8) 
Bank borrowings 0.0  0.0 
Other borrowings (553.7)  (553.7) 
Allocated goodwill 0.0  0.0 
    
NET BALANCE 116,967.5 6,933.9 123,901.4 
attributable minority interests   0.0 
Goodwill   0.0 
    
Investment price     123,901.4 
Repayment of borrowings    0.0 
    
Total disbursement     (123,901.4) 
    
    
Net cash outflow for acquisition    (123,807.5) 
Cash paid on purchase price   (123,901.4) 
Acquired cash and cash equivalents   93.9 
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Acea Energia Group: share acquired by ACEA 40.59% 

 

Net assets acquired (€ thousand) 

Carrying value 
of the 

acquired 
entity 

Fair value 
adjustments 

Fair value 

    
Property, plant and equipment 138.9  138.9 
Intangible assets 13,742.7  13,742.7 
Investments 2.3  2.3 
Inventories 0.0  0.0 
Prepaid taxes 24,855.1  24,855.1 
Trade receivables 247,878.1  247,878.1 
Other receivables 14,233.0  14,233.0 
Loans 182,055.5  182,055.5 
Cash and cash equivalents 1,192.8  1,192.8 
Staff termination benefits and other defined-benefit plans (1,506.4)  (1,506.4) 
Provisions for deferred tax liabilities (111.7)  (111.7) 
Provisions for liabilities and charges (4,445.7)  (4,445.7) 
Tax payables (12,549.3)  (12,549.3) 
Trade payables due to suppliers (152,649.7)  (152,649.7) 
Other payables (45,304.2)  (45,304.2) 
Bank borrowings (5,384.1)  (5,384.1) 
Other borrowings (235,025.4)  (235,025.4) 
Allocated goodwill 0.0  0.0 
    
Total 27,121.9  27,121.9 
attributable minority interests   0.0 
Goodwill   29,704.1 
    
Investment price     56,826.0 
Repayment of borrowings     
    
Total disbursement     (56,826.0) 
    
    
Net cash outflow  
for acquisition 

    1,192.8 

Cash paid on purchase price    
Acquired cash and cash equivalents   1,192.8 

 

The price of 56.8 million euros is included in the price for the acquisition of 40.59% 

of Acea Energia Holding. In compliance with IFRS 3, the share already held was 

also measured at fair value: the overall goodwill generated by the acquisition of 

Acea Energia amounts to 37.2 million euros. 
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Acea Produzione: the values below represent 100% of the Company. 

 

Net assets acquired (€ thousand) 

Carrying value 
of the 

acquired 
entity 

Fair value 
adjustments 

Fair value 

    

Property, plant and equipment 162,939.5  162,939.5 

Intangible assets 1,645.0  1,645.0 

Investments 0.0  0.0 

Inventories 2,707.0  2,707.0 

Prepaid taxes 3,368.6  3,368.6 
Trade receivables 0.0  0.0 
Other receivables 3.8  3.8 
Loans 9,618.8  9,618.8 
Cash and cash equivalents 0.0  0.0 
Staff termination benefits and other defined-benefit plans (2,098.7)  (2,098.7) 
Provisions for deferred tax liabilities (10,030.1)  (10,030.1) 
Provisions for liabilities and charges (1,164.8)  (1,164.8) 
Tax payables 0.0  0.0 
Trade payables due to suppliers 0.0  0.0 
Other payables (313.0)  (313.0) 
Bank borrowings 0.0  0.0 
Other borrowings (130,995.8)  (130,995.8) 
Allocated goodwill 0.0  0.0 
    
Total 35,680.3  35,680.3 
attributable minority interests    
Goodwill   94,084.4 
    
Investment price     129,764.7 
Repayment of borrowings     
    
Total disbursement     0.00 
    

Net cash outflow for acquisition     0.00 

Cash paid on purchase price   0.00 
Acquired cash and cash equivalents   0.00 

 

The price portion corresponding to 40.59% of Acea Produzione equals 52.7 million 

euros and is included in the price for the acquisition of 40.59% of Acea Energia 

Holding.  

The remaining part did not result in any outlays as it was acquired through the non 

proportional de-merger of AceaElectrabel Produzione. 

 

For the adjustments, please refer to note 8. 

 

All the acquisitions are to be considered as provisional. 
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Service Concession Arrangements  

 

The Acea Group operates water, environmental and public lighting services under 

concession. It also manages the selection, treatment and disposal of urban waste 

produced in municipalities in ATO 4 Ternano–Orvietano via the TAD Group 

company, SAO. 

 

The topics discussed below relate to impacts of the abrogative referendums of 12 

and 13 June 2011 and the updates on individual services. For the remaining 

information, reference should be made to the same section of the 2010 

Consolidated Financial Statements. 

 

Local public services 

 

Abrogative referendums of 12 and 13 June 2011 

Following the referenda carried out on 12 and 13 June 2011, article 23-bis of Law 

Decree 112/2008, enacted with Law 133/2008 as amended and supplemented by 

article 15, paragraph 1, of Law Decree 135/2009, enacted with Law 166/2009, 

regarding economically significant local public services, as well as article 154, 

paragraph 1, of Legislative Decree 152/2006 (Environmental Code), in the part 

which referred to "the adequacy of the remuneration of the invested capital" 

amongst the criteria for determining the water tariff, were abrogated. Furthermore, 

the approved referendum petitions require the abolition of Italian Presidential 

Decree 168 of 7 December 2010, including the regulation implementing the 

regulation pursuant to cited article 23-bis, while they left the current temporary 

provisions of article 170 of Legislative Decree 152/2006 (not subject to 

referendum) unchanged, which involve the application of the Standardised Method 

pursuant to Ministerial Decree of 1 August 1996, until the adoption of a new tariff 

methodology, which as of today has not taken place.  

In general, the effects of the referendum abrogation, which in accordance with Law 

352/1970 is declared by the President of the Italian Republic with his own decree, 

do not cause any restoration of the standards that may have been annulled by the 

legislative provisions that were then abrogated as a result of the referendum 

(rulings of the Constitutional Court no.s 24/2011, 31/2000 and 40/1997) and they 

are effective ex nunc according to the provisions of article 75 of the Constitution. 
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In consideration of the aforementioned circumstances, it must be deemed that the 

lack of the transitional regime of the assignments existing prior, provided by cited 

article 23-bis, also caused the lack of the complex of causes for transfer of the 

same, with particular reference to in-house management, management assigned 

directly to mixed companies in which selection by tender did not consider both the 

quality of the partner and the attribution of operating tasks, as well as direct 

assignments as of 1 October 2003 to listed companies or their subsidiaries. 

Finally, it must be noted that, in the assessment of the effects of the referendum 

abrogations, the amendment to the regulation on the topic which occurred as a 

result of Law Decree 70/2011, enacted with amendments as Law no. 106 of 12 July 

2011, must be taken into consideration. This established the National agency for 

water regulation and supervision, redefining responsibilities and methods for 

determining integrated water service tariffs. 

In fact, based on the new regulation, the Agency should define the elements of cost 

in order to determine the water tariff and should prepare the consequent tariff 

method, also accounting for "in compliance with the principles set forth by EC 

regulations, the financial cost of the service supply and the relative environmental 

and resource costs, in order to fully realise the principle of cost recovery and the 

principle that ’the polluter pays'". 

Therefore, in light of these considerations, it must be deemed that the integrated 

water service tariff, established in compliance with the regulation dictated by 

Ministerial Decree of 1 August 1996, shall remain in force until the new tariff 

regulation is issued by the National Agency, which shall be implemented in 

compliance with the criteria set forth by article 154 of the Environmental Code, as 

annulled by the outcome of the referendum and by Law Decree no. 70/2011. 

 

Elimination of the Area Authorities 

Law no. 42 of 26 March 2010 - “Urgent interventions concerning local authorities 

and regions” – includes article 186 bis in the 2010 Finance Act (Law no. 191/2009). 

This article sets out that, after one year from the entry into force of this law (i.e., 

as of 1 January 2011), the Area Authorities for the management of water resources 

and the urban waste integrated management referred to in articles 148 and 201 of 

Legislative Decree no. 152/2006, are eliminated. At the same time, Regions can 

award, by way of law, the functions that were exercised by the Authorities, in 

compliance with the principles of subsidiarity, diversification and adequacy.  
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On 26 February 2011, Law no. 10/2011 was published (which converted Law 

Decree no. 225 of 29 December 2010, the so–called "mille proroghe"), which 

extends the terms set out in legislation and the urgent interventions concerning tax 

matters and support to companies and households. Article 1, paragraph 1 sets out 

the extension, until 31 March 2011, of the term for the elimination of the Area 

Authority.  Paragraph 2 of the same article sets out the possibility to envisage – by 

means of one or more decrees of the President of the Council of Ministers, in 

accordance with the Ministry of Economy and Finance - a further extension of the 

above-mentioned terms until 31 December 2011. By decree of the President of the 

Council of Ministers on 25 March 2011, the deadline of 31 March 2011 was 

extended until 31 December 2011.  

 

Services under concession 

The grantor in the case of public lighting services is Roma Capitale under a 

thirty-year concession arrangement (effective from 1 January 1998), for which no 

fee is paid. This concession is carried out by signing proper service contracts: the 

agreement in force until 31 December 2010, which regulated the period from June 

2005 to May 2015, was recently amended by adding a supplemental agreement 

signed on 15 March 2011, which shall become effective at the beginning of the 

year. 

The supplements regard the following elements: 

 the term of the service contract should be aligned with the expiry of the 

concession (2027), given that the contract is merely additional to the 

agreement; 

 annual update of the compensation concerning consumption of electricity and 

maintenance; 

 annual increase in the lump-sum payment with regard to the new lighting 

points installed. 

Moreover, the investments for the service can be (i) required and financed by the 

Municipality or (ii) financed by ACEA: in the first case, such interventions will be 

paid based on a price list agreed by the parties (and subject to review every two 

years) and will result in a percentage decrease of the ordinary fee. In the second 

case, the Municipality is not bound to pay any extra-fee; however, ACEA will be 

awarded all, or part of the saving expected in both energy and economic terms, 

according to pre-established methods. 



                          
                                 

Interim Condensed Consolidated Financial Statements 2011  
 
 

Explanatory Notes to the Financial Statements 220

Moreover, it has been established that qualitative/quantitative parameters shall be 

renegotiated in 2018. 

Upon natural or anticipated expiry, ACEA will be awarded an allowance 

corresponding to the residual carrying amount, that will be paid by the Municipality 

or the incoming operator if this obligation is expressly set out in the call for tenders 

for the selection of the new operator. 

Finally, the contract sets out a list of events that represent a reason of anticipated 

revocation of the concession and/or resolution of contract by the will of the parties. 

Among these events, reference is made to newly arising needs linked with public 

interests, according to which ACEA has the right to receive an allowance according 

to the product, that is discounted based on the percentage of the annual 

contractual amount and the number of years until expiry of the concession. 

On the basis of the number of public lighting plants as at 31 December 2009, the 

supplemental agreement establishes the ordinary annual fee as 39.6 million euros, 

including all costs relative to the provision of electricity to supply the plants, 

ordinary operations and ongoing and extraordinary maintenance. 

Further information is provided in the section “Related Party Transactions”. 

In relation to the effects of the abrogation of article 23 bis on the ACEA concession, 

expiring on 31 December 2027, please see the paragraph relative to the abrogative 

referendums of 12 and 13 June 2011. 

 

Integrated water–environmental services are provided under concession in the 

following regions: 

− Lazio, where ACEA Ato2 S.p.A. and ACEA Ato5 SpA provide services in the 

provinces of Rome and Frosinone, respectively, 

− Campania, where G.O.R.I. S.p.A. provides services in the area of the Sorrento 

Peninsula and Capri island, the Vesuvio area, the Monti Lattari Area, as well as 

in the hydrographic basin of the Sarno river, 

− Tuscany, there the ACEA Group operates in the province of Pisa, through Acque 

S.p.A., in the province of Florence, through Publiacqua, and in the provinces of 

Siena and Grosseto, through Acquedotto del Fiora S.p.A. It also provides the 

service in Lucca and province through the companies Geal, Lunigiana and Azga, 

− Umbria, where the Group operates in the province of Perugia, through Umbra 

Acque S.p.A. 
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Lazio – ACEA Ato2 S.p.A. (Ato2 - Central Lazio - Rome) 

ACEA Ato2 provides integrated water services on the basis of a thirty-year 

agreement signed on 6 August 2002 by the company and Rome Provincial Authority 

(representing the Authority for the ATO comprising 111 municipalities, including 

Roma Capitale). In return for award of the concession ACEA Ato 2 pays a fee to all 

the municipalities based on the date the right to manage the related services is 

effectively acquired, which is expected to occur gradually: as of today, the survey 

work (including that for municipalities already taken over) has been completed for 

101 municipalities, equivalent to around 3,800,000 resident inhabitants (source 

ISTAT), equal to about 98.2% of the total. 

As of 1 January 2011, the single area tariff is in place, which was adopted by the 

Mayors' Conference in its 14 December 2010 session (resolution no. 6/2010).  

During the same meeting, the Mayors’ Conference also approved a further increase 

in investments equal to 45 million euros for the 2011–2013 three-year period. As a 

consequence, the revenues ensured for that same three-year period were 

increased, and the Average Tariff for 2011 was updated. 

The Mayor’s Conference approved, in the same resolution, the new average tariff 

increase for 2011 (2.49%), calculated on the basis of the amounts of the previous 

year. 

 

For information regarding the requirements of abrogated article 23 bis and the 

effects on the expiries of the ACEA Ato2 concession, expiring on 31 December 

2032, please see the section dedicated to the referendums conducted on 12 and 13 

June 2011. 

 

Lazio – ACEA Ato5 S.p.A. (Ato5 – Southern Lazio - Frosinone) 

ACEA Ato5 provides integrated water services on the basis of a thirty-year 

agreement signed on 27 June 2003 by the company and Frosinone Provincial 

Authority (representing the Authority for the ATO comprising 86 municipalities). In 

return for award of the concession ACEA Ato 5 pays a fee to all the municipalities 

based on the date the right to manage the related services is effectively acquired. 

The acquisition of the municipalities is nearly complete, with the exception of the 

water service in the municipalities of Cassino, Atina and Paliano. 
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As a result of the events mentioned related to tariff legitimacy, regarding which 

reference should be made to the section "Update on major disputes and litigation", 

in bills, the company applies the tariff that was published for 2005, in compliance 

with the body's instructions. However, it assesses its revenues on the basis of the 

minimum volumes guaranteed by the project put out to tender valued at the real 

average tariff, equal to that of the bid, plus forecast and compound inflation. In this 

interim report, 20 million euros were allocated, which represents the best estimate 

of the risk in addition to the amount budgeted in 2009, in relation to the difference 

between the billed tariff and the guaranteed tariff, as well as the resulting better 

estimate of financial risk related to the situation of uncertainty. 

  

Campania – GORI S.p.A. (Sarnese Vesuviano)  

GORI provides integrated water services in 76 municipalities in the provinces of 

Naples and Salerno, on the basis of a thirty-year agreement signed on 30 

September 2002 by the company and the Sarnese Vesuviano Area Authority. In 

return for award of the concession GORI pays a fee to the grantor (the Sarnese 

Vesuviano Area Authority) based on the date the right to manage the related 

services is effectively acquired. The perimeter managed has remained essentially 

unchanged compared to the previous year, since the process of acquiring 

management is, by now, complete. In fact, there are 76 municipalities managed, 

and that is, all of those falling within ATO no. 3 of the Campania Region. 

The area plan tariff review, which began in the previous year, is still underway. In 

fact, on 6 December 2010, the Area Authority indicated that the Area Plan review 

proceeding would begin, which should be complete shortly in order to face and 

resolve all of the issues that are still open, especially a repayment plan for the tariff 

adjustments accumulated due to unsuitable tariff structures (as at 30 June 2011, 

151 million euros, including 56 million euros pertaining to the Group).  

The tariffs applied during the first half of 2011 are those that were resolved by the 

Authority's general meeting in resolution no. 5 of 21 June 2010.  

The revenue accrued over the half-year came out to 68 million euros (25.2 million 

euros pertaining to the Group), and this figure was calculated based on the 

instructions of resolution no. 34 of 28 December 2010, where the Area Authority's 

Board of Directors proposed that, pending the definition of the Area Plan 

extraordinary review, the general meeting approve the adaptation of the tariff 

structure for 2011, which intends to enable the achievement of 136 million euros in 

guaranteed revenue for the year 2011 (50.4 million euros pertaining to the Group). 
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To this end, it was proposed that the two tariff areas that are in force as of today 

be unified, with the application of a single Basic tariff of 1.3210 €/m3 to all users in 

A.T.O. no. 3, thereby completing the conversion period launched in 2005; 

furthermore, it is also envisaged that the first-level domestic use tariff structure 

coefficient will be changed to 0.6 €/mc, cancelling and replacing the corresponding 

coefficient of 0.5 €/m3 in the current tariff structure. 

The 2011 tariff resolution shall be submitted to the general meeting of the Area 

Authority in its 2 August 2011 session: pending that decision, the difference 

between the guaranteed revenue of the first half-year and the revenue effectively 

billed was allocated to the provision for liabilities (16 million euros, with 5.9 million 

euros pertaining to the Group). 

ACEA also assessed the additional risk generated by that uncertain situation and 

therefore set aside 44 million euros. 

The 40 million euro bridge loan which matured on 30 June 2011 is related to the 

Area Plan review. 

As it is, negotiations are underway with the issuing bank in order to transform that 

bridge loan into a long-term mortgage. 

For that purpose, the bank prepared a term sheet which was subject to the 

approval of the company and of its shareholders (the Area Authority and ACEA), in 

order to ensure a system of guarantees necessary to carry out the transaction 

previously mentioned, to transform the loan into a long-term mortgage. 

As part of the said extraordinary review, the debt situation towards the Campania 

Region must be settled with regard to drinking water supplies: for more information 

on this dispute, please see the section “Update on major disputes and litigation”. 

 

In relation to the issues pertaining to judgement no. 335 of 2008, the indications 

set forth in the 2010 consolidated financial statements are confirmed; the Area 

Authority has not yet resolved regarding the proposals made by its Board of 

Directors on 18 February 2011 and, therefore, the necessary information for 

repaying entitled users is still unknown. 
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Tuscany – Acque S.p.A. (Ato2 – Basso Valdarno) 

The management agreement, which came into force on 1 January 2002, with a 

twenty-year duration, was signed on 28 December 2001. In accordance with that 

agreement, the Management Body took over the exclusive integrated water service 

of ATO 2, comprising all the public water collection, abstraction and distribution 

services for civil use, sewage systems and the treatment of urban waste water. The 

Area includes 57 municipalities. In return for the award of the concession, Acque 

pays a fee to all the municipalities, including accumulated liabilities incurred prior to 

award of the related contracts. 

Please note that the third tariff review for the years 2008-2010 has begun. 

 

Tuscany - Acquedotto del Fiora S.p.A. (Ato6 – Ombrone) 

Based on the agreement signed on 28 December 2001, the operator (Acquedotto 

del Fiora) is to supply integrated water services on an exclusive basis in ATO 6, 

consisting of public services covering the collection, abstraction and distribution of 

water for civil use, sewerage and waste water treatment. 

The concession term is twenty-five years from 1 January 2002. 

In August 2004, ACEA – via the vehicle, Ombrone SpA – completed its acquisition 

of a stake in the company. 

The half-year's revenue was calculated by estimating that approximately 31 million 

cubic metres would be supplied to users, and by applying the current actual 

average tariff of 1.977 €/m3.  

The quantities utilised, more than those of 2010, represent the result of the joint 

consultation with the Area Authority during the Review for the three-year period of 

2008-2010, the outcome of which shall be formalised in July. 

Also due to the approval of the recent version of the Tariff Agreement (November 

2010), it was possible to request and obtain from the Authority a different 

classification of volumes distributed, which finally allowed for establishing a value 

agreed by both parties. It is the positive outcome of a long and difficult journey 

which began in 2004, when a private shareholder invested in Fiora, and which 

enabled, on one hand, the surpassing of a notable overestimate of the volumes 

planned by the Area Authority through progressive downsizing and on the other 

hand, the consolidation of a modest amount of volumes effectively billed by the 

Operator.  



                          
                                 

Interim Condensed Consolidated Financial Statements 2011  
 
 

Explanatory Notes to the Financial Statements 225

The value of volumes assumed is therefore in line with the recent projections on 

user consumption drawn up by the Area Authority and taken as a reference in 

General Meeting resolution no. 13 of 29 November 2010 to determine integrated 

water service tariffs in relation to the repayment pursuant to judgement 335/2008, 

in force beginning in 2011. This formal act by the Authority led the Operator to 

presume that the initial volume level (or at least a similar level) shall be included 

by the Area Authority in the planning of the new Area Plan, the ordinary review of 

which is currently underway. 

 

Tuscany - Publiacqua S.p.A. (Ato3 – Medio Valdarno) 

The management agreement, which came into force on 1 January 2002, with a 

twenty-year duration, was signed on 20 December 2001. In accordance with that 

agreement, the Management Body took over the exclusive integrated water service 

of ATO 3, comprising all the public water collection, abstraction and distribution 

services for civil use, sewage systems and the treatment of urban waste water. The 

Area includes 49 municipalities, of which 6 managed via agreements inherited from 

the previous operator, Fiorentinagas. In return for award of the concession the 

operator pays a fee to all the municipalities, including accumulated liabilities 

incurred prior to award of the related contracts. 

In June 2006, ACEA - via the vehicle, Acque Blu Fiorentine S.p.A. – completed its 

acquisition of a stake in the company. 

Please note that, on 17 December 2010, the general meeting of the Area Authority 

approved the 2010-2021 tariff development. The Board of Directors was entrusted 

by the Meeting to draw up the new Chapter 6 of the Area Plan, containing 

comments and details concerning the approved tariff profile, as well as the tables of 

the economic-financial plan set out in art. 149, paragraph 4 of Legislative Decree 

no. 152/2006. 

This document was partially approved (the economic-financial plan is not yet 

approved) by Area Authority Board of Directors' resolution no. 4/2011 of 23 

February 2011. The following were the main lines adopted by the Authority in 

defining the tariff development: 

 estimate of 86 million cubic meters billed each year, as compared to 88.6 of the 

previous year; 

 recognition in the tariff of costs already allocated and those expected in the 

future for the dispute with staff regarding career advancement; 
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 penalties charged to the operator for 2.7 million euros due to the failure to 

reach standards for the 2005 - 2009 period, as a reduction of the revenues from 

the tariff in the 2010-2012 three-year period; 

 tariff adjustments for the 2002 - 2009 period for 26.9 million euros; 

 non recognition of part of the new adjustments for the years 2002 -2003 (1.5 

million euros), in application of the 6 year prescription of the new agreement; 

 

The Area Authority provided for 10.2 million euros to be allocated in order to cover 

reimbursement requests of the water treatment tariff by users who are not 

connected to the sewerage network or are connected to a plant that is temporarily 

inactive. This amount covers approximately 50% of the maximum amount 

estimated to be reimbursed (21.6 million euros, including VAT). If this tariff amount 

is lower than that actually paid by the operator to the users, the difference shall be 

used to reduce adjustments on past lost revenues. If the requests exceed 

expectations, the operator may request an adjustment in the subsequent Review. 

Through the aforementioned Area Authority Board of Directors resolution 4/2011 of 

23 February 2011, Publiacqua filed an appeal with the Regional Administrative 

Court of Tuscany due to both the decision-making body's lack of jurisdiction and 

the document's inconsistency with the provisions set forth by regulations in force.  

 

Also in the regulatory area, Conviri [Supervisory Committee for the Use of Water 

Resources] also filed a second-instance appeal with the Council of State against the 

Regional Administrative Court of Florence's judgment which, by ruling 6863 of 23 

December 2010, cancelled that Committee's resolution 3 of 16 July 2008. The 

resolution challenged the legitimacy of the settlement agreed by the Area Authority 

and Publiacqua. This was designed to resolve numerous disputed items that, in the 

end, gave rise to the payment of 6.2 million euros to the operator. 

 

Finally, the Area Authority's General Meeting decided (in resolution no. 1 of 16 

March 2011) to amend article 49 of the supply regulation: decisive changes were 

made to the procedures for calculating and applying the guarantee deposit, and a 

criterion based on user payment times was introduced. The resolution requires that 

the deposit be adapted to the new calculation criteria by June 2011. Since it is 

technically impossible to comply with that timing, Publiacqua appealed that 

resolution before the Regional Administrative Court, and asked that it be 
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suspended. Following the appeal, the Area Authority’s Board of Directors resolved 

on a proposal to the Authority's General Meeting to partially amend article 49, 

deeming Publiacqua's reasoning well-founded.  The Area Authority’s General 

Meeting met on 30 June and postponed the obligation to adapt invoicing systems 

until 31 October. On 13 July 2011, Publiacqua therefore withdrew the appeal due to 

lack of interest. 

 

As regards the 60 million euro bridge loan expiring on 24 August 2011, please note 

that a term sheet for a new twelve-month loan has been defined with the Banks. 

The procedure for Publiacqua and the Banks to approve the sheet should be 

reasonably concluded by the deadline.  

 

Tuscany – GEAL S.p.A., Azga Nord S.p.A. and Lunigiana Acque S.p.A.  (Ato 1 – 

Northern Tuscany) 

GEAL S.p.A. 

As noted, GEAL S.p.A. is not the Territorial management body in accordance with 

Law 36/1994 (now Legislative Decree 152/06), and therefore the “standardised 

method” pursuant to Decree of the Ministry of Public Works of 1 August 1996 

(Standardised Method) for tariff review does not apply to it, but the entire method 

applies, based on the decision of the Interministerial Economic Planning Committee 

(CIPE). 

When Tuscany Regional Administrative Court ruling no. 440 of 19 February 2010 

admitted the appeal filed by GEAL against Area Authority 1 "Northern Tuscany"4, 

the administrative judges also established that the concession that the company is 

responsible for was "destined to terminate, at the latest, on the final date of 31 

December 2011", in accordance with paragraph 8 of article 23 bis since, in their 

judgement, the selection of GEAL's private shareholder did not occur through a 

public call for tender that also regarded the assignment of operative tasks related 

to service management, in compliance with the principles set down by the Treaty 

establishing the European Community and the general principles related to public 

contracts. 

                                                 
4 The appeal was filed by GEAL since, in consortium meeting resolution no.s 18 and 19 of 25 November 
2004, Area Authority 1 "Northern Tuscany" had included the municipal area of Lucca, whose water 
service is managed by GEAL, within the area assigned to GAIA, which is wholly owned by the Local 
Authorities (excluding the municipality of Lucca). The acceptance of the appeal led to GEAL's re-
integration with full right into the management of the municipality of Lucca's integrated water service, 
which, in fact, had never not been the case because of the Tuscany Regional Administrative Court's 
acceptance of the cautionary suspension request in Order no. 80/2005. 
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GEAL challenged that judgement of the Tuscany Regional Administrative Court 

before the Council of State, together with the other parties to the suit; the hearing 

was held on 10 December 2010 and as of the reporting date, the publication of the 

relative judgement is still pending. 

So, without prejudice to the definitive response of the Council of State, on the basis 

of what was set forth regarding the referendum, it can be affirmed that the 

abrogation of article 23 bis ensured that the requirement for GEAL's advance 

forfeiture of its concession on 31 December 2011, as set forth in judgement no. 

440/2010 of the Tuscany Regional Administrative Court, no longer applies. 

 

Lunigiana Acque S.p.A. 

The current concessions for the Integrated Water Service in the municipalities of 

Aulla, Podenzana and Tresana (MS) were given prior to the entry into effect of Law 

36/94 and, therefore, prior to repeal of that law, thereby protecting them up to 

their natural expiry of 31 December 2020. 

With the repeal of Law 36/94 and the entire rewriting of the regulations on the 

integrated water services by the entry into effect of Legislative Decree 152/2006, 

the early termination of concessions not in compliance with the new regulations on 

the procedure for conferring management of the local public services were 

governed by article 23 bis, recently subject to an abrogation referendum, the 

effects of which are detailed in the relative paragraph. 

In October 2010, Area Authority no. 1 Northern Tuscany informed the Company 

that the administrative procedure – aimed at verifying the management termination 

terms with regard to the above-mentioned rule – has been closed and that the 

management of the integrated water service awarded to Lunigiana Acque was 

ended on 31 December 2010 without any resolution by the grantor. Moreover, the 

Authority asked the municipalities holding the concession to cooperate with the 

Company for the management of the integrated water service until the take-over of 

the new operator, which will be identified by means of public tender procedures. 

Considering that the abrogation of article 23 bis that occurred in the meantime 

does not apply retroactively, the advance termination of the Lunigiana concession 

on 31 December 2010 is still valid and in force. Therefore, the company is currently 

working in a transitional regime only to ensure the continuity of the supply of an 

essential public service while the Authority in charge identifies a new Operator 

through a public call to tender. 
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This is why that company's liquidation is included on the agenda of the 

Extraordinary Shareholders' meeting for the end of July. 

Upon expiry of the concession, the grantor is obliged to reimburse the costs 

incurred, i.e. the net carrying amount of the works carried out, plants and 

equipment, at its own expense. 

 

AZGA Nord S.p.A. 

As regards AZGA Nord, the current Integrated Water Service concession in the 

Municipality of Pontremoli (MS) was given prior to the entry into effect of Law 

36/94 and, therefore, prior to repeal of that law, thereby protecting it up to its 

natural expiry of 28 February 2022. 

With the repeal of Law 36/94 and the entire rewriting of the regulations on the 

integrated water services by the entry into effect of Legislative Decree 152/2006, 

the early termination of concessions not in compliance with the new regulations on 

the procedure for conferring management of the local public services were 

governed by article 23 bis, recently subject to an abrogation referendum, the 

effects of which are detailed in the relative paragraph. 

In October 2010, Area Authority no. 1 Northern Tuscany informed the Company 

that the administrative procedure – aimed at verifying the management termination 

terms with regard to the above-mentioned rule – has been closed and that the 

management of the integrated water service awarded to Azga Nord was ended on 

31 December 2010 without any resolution by the grantor.  

Keeping in mind the Area Authority's judgment regarding the advance termination 

of concessions awarded, as well as article 14 paragraph 32 of Decree Law 78/2010, 

enacted as Law 122/2010, which established that municipalities with populations of 

fewer than 30,000 residents may not establish companies and that by 31 December 

2011 those municipalities must put into liquidation the companies already 

established or transfer the shareholdings (a subsequent legislative measure 

postponed the latter deadline to 31 December 2013), on 15 December 2010, the 

Shareholders' Meeting resolved to put the company into liquidation, through a deed 

registered with the Business Register on 20 December 2010. 

Considering that the abrogation of article 23 bis which occurred in the meantime 

does not apply retroactively, the advance termination of the Azga Nord concession 

on 31 December 2010 is still valid and in force. 
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Upon expiry of the concession, the grantor is obliged to reimburse the costs 

incurred, i.e. the net carrying amount of the works carried out, plants and 

equipment, at its own expense. 

 

Umbria – Umbra Acque S.p.A. (Ato1 – Umbria 1) 

On 26 November 2007 ACEA S.p.A. was definitively awarded the tender called by 

the Area Authority for selection of the minority private business partner of Umbra 

Acque S.p.A. The tender procedure requires the successful bidder to subscribe a 

11.335% increase in the share capital of Umbra Acque S.p.A. post-increase and to 

purchase 4,457,339 shares owned by outgoing private shareholders (ACEA already 

holds a stake in Umbra Acque through its subsidiary Crea), corresponding to 

28.665% of the share capital of Umbra Acque S.p.A. post-increase. 

Before the end of 2007, ACEA completed the subscriptions of the share capital 

increase and the purchase of shares owned by outgoing private shareholders, thus 

acquiring ownership of 40.00000257% of the share capital of Umbra Acque S.p.A. 

Please note that the tariff review process, which started some time ago, is not yet 

complete. 
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Related Party Transactions 

 

ACEA GROUP AND ROMA CAPITALE 

Trading relations between ACEA Group companies and Roma Capitale include the 

supply of electricity and water and provision of services to the Municipality. 

Among the principal services are the management, maintenance and upgrading of 

public lighting facilities and, with regard to environmental–water services, the 

maintenance of fountains and drinking fountains, the additional water service, as 

well as contract work. 

Such relations are governed by appropriate service contracts and the supply of 

water and electricity is conducted on an arm’s length basis. 

ACEA and ACEA Ato 2, respectively, provide public lighting and integrated water 

services under the terms of two thirty–year concessions. Further details are 

provided in the section “Service concession arrangements”. 

With regard to public lighting, the Group provides public lighting services on an 

exclusive basis within the Rome area. As part of the thirty-year free concession 

granted by the Municipality of Rome in 1998, the economic terms of the concession 

services are currently governed by a service contract signed by the parties, 

effective as of May 2005 until the concession expiry (31 December 2027). On 15 

March 2011, ACEA and Roma Capitale signed a supplemental agreement effective 

as of the beginning of the year. 

The supplements regard the following elements: 

 the term of the service contract should be aligned with the expiry of the 

concession (2027), given that the contract is merely additional to the 

agreement; 

 annual update of the compensation concerning consumption of electricity and 

maintenance; 
 annual increase in the lump-sum payment with regard to the new lighting 

points installed. 

Moreover, the investments for the service can be (i) required and financed by the 

Municipality or (ii) financed by ACEA: in the first case, such interventions will be 

paid based on a price list agreed by the parties (and subject to review every two 

years) and will result in a percentage decrease of the ordinary fee. In the second 

case, the Municipality is not bound to pay any extra-fee; however, ACEA will be 
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awarded all, or part of the saving expected in both energy and economic terms, 

according to pre-established methods. 

Moreover, it has been established that qualitative/quantitative parameters shall be 

renegotiated in 2018. 

Upon natural or anticipated expiry, ACEA will be awarded an allowance 

corresponding to the residual carrying amount, which will be paid by the 

Municipality or the incoming operator if this obligation is expressly set out in the 

call for tenders for the selection of the new operator. 

The contract sets out a list of events that represent a reason of anticipated 

revocation of the concession and/or resolution of contract by the will of the parties. 

Among these events, reference is made to newly arising needs linked with public 

interests, including the one set out in article 23 bis of Law Decree 112/2008, 

repealed following the referendum of 12 and 13 June 2011, according to which 

ACEA has the right to receive an allowance according to the product, that is 

discounted based on the percentage of the annual contractual amount and the 

number of years until expiry of the concession. 

Based on the fact that the supplementary agreement exceeds the reference 

thresholds set out by the Company with regard to Related party transactions, it was 

analysed by the Board of Directors and approved during the meeting held on 1 

February 2011, having obtained the favourable opinion of the Committee for related 

party transactions. 

 

The current contract, as amended by the supplemental agreement, involves a 

lump-sum payment which pays a compensation for ordinary operations, ongoing 

and extraordinary maintenance and the supply of electricity. 

The annual payment, calculated on the basis of lighting points as at 31 December 

2009, amounts to 39.6 million euros and is billed in monthly instalments with 

payment set at 60 days. 

The new constructions and investments contribute to the increase in the lump-sum 

figure due to the annual accrual calculated according to the capital allowance 

mechanism envisaged for the plants underlying the specific operation as well as the 

percentage reduction of the ordinary fee due by Roma Capitale, the amount of 

which is defined in the technical-economic project document. 
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A variable interest rate is applied to the invested capital. 

As a local authority, Roma Capitale has the power to regulate municipal taxes and 

duties that the Group companies are required to pay and which fall under its 

territorial jurisdiction. However, the Group - with respect to other companies 

operating in the municipality – is in no case the sole payer of any of these taxes 

and duties. 

 

Single agreements govern the terms and conditions applicable to reciprocal 

receivables and payables: 

a) for the public lighting service contract, payment shall take place within sixty 

days of receipt of the invoice and, in case of delayed payment, the legal interest 

rate will be applied for the first sixty days, after which the default interest rate 

will be applied, as set out from year to year by a Decree of the Minister of Public 

Works and the Minister of Economy and Finance; 

b) with reference to all other service contracts, the payment term for Roma 

Capitale as regards service contracts is sixty days of receipt of an invoice, and 

in case of late payment the parties have agreed to apply the current bank rate 

at the time; 

c) for the supply of electricity and water to Roma Capitale (solely with reference to 

users of the regulated market), it is stipulated that Roma Capitale shall make 

an advance payment of 90% within 40 days of receiving a summarised list of 

the invoices issued by Group companies. Moreover, Roma Capitale must settle 

the remaining balance by June of the following year. In the case of late 

payment for electricity or water, interest shall be paid under the terms of the 

provisions issued by the Electricity and Gas Authority at the time, 

d) the prices applied to sales of electricity to free market users are in line with the 

commercial policies of Acea Energia. Payment terms are sixty days and, in case 

of delay, a default interest rate will be applied, 

e) the terms of payment for the ACEA Group relating to fees for the water services 

concession and the rental on its head office premises are set at thirty days from 

receipt of the invoice, and in the case of late payment interest shall be paid in 

accordance with the current bank rate at the time. 
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For further information regarding relations between the ACEA Group and Roma 

Capitale, reference should be made to the disclosures regarding receivables and 

payables in note 23. 

 

The following table shows details of revenues and costs for the first half of 2011 of 

the ACEA Group (compared with those for the same period of the previous year) 

deriving from the most significant financial relations. 

 

€ thousand REVENUES COSTS 

 30/06/2011 
30/06/2010 

5 
30/06/2011 30/06/2010 

Supply of fresh water 13,718 13,457   

Supply of electricity 10,837 6,103   

Public lighting service contract 22,560 30,634   

Water maintenance service contract 427 449   

Monumental fountain service contract 427 449   

Upgrading of water services in the suburbs of Rome 0 0   

Concession fee   10,065 10,029 

Rental expenses   27 0 

Taxes and duties   1,817 1,408 

 

 

ACEA GROUP AND ROMA CAPITALE GROUP 

The ACEA Group also maintains trading relations with other companies, special 

companies (aziende speciali) and bodies owned by Roma Capitale, concerning the 

supply of electricity and water. 

The supply of services to entities owned by the Roma Capitale Group is conducted 

on an arm’s length basis. The prices applied to sales of electricity to free market 

users are in line with the commercial policies of Acea Energia. 

 

                                                 
5 The economic data as of 30 June 2010 are affected by the percentages held at the reporting date of 
the condensed consolidated interim financial statements, for example, but not limited to, revenues from 
the supply of electricity in the first half of 2010 represent 59.41% of the fees of Acea Energia (formerly 
AceaElectrabel Elettricità). 
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The following table6 shows amounts (in thousands of euros) for revenues, costs, 

receivables and payables deriving from relations between the ACEA Group and 

entities owned by the Roma Capitale Group. 

 

 Revenues Costs Receivables Payables 

€ thousand 
30/06/201

1 
30/06/201

0 
30/06/201

1 
30/06/201

0 
30/06/201

1 
31/12/201

0 
30/06/201

1 
31/12/201

0 

         

Cotral Group 126 1,351 0 0 302 1,307 0 0 

         

Trambus 27 579 0 6 101 26 67 2 

         

Ama 2,536 1,396 208 136 12,452 8,716 976 773 

         

Atac 11,902 7,412 0 0 42,395 15,361 4 0 

         
Musica per 
Roma 

21 19 0 0 71 45 0 0 

         
Risorse per 
Roma 

48 0 0 0 256 133 0 0 

         

 14,659 10,758 208 142 55,576 25,588 1,047 775 

 

The following table summarises receivables and payables due from and to entities 

owned by the Roma Capitale Group. 

 

€ thousand 30/06/2011 31/12/2010 
Increase/ 

(Decrease) 

Trade receivables 197,566 139,161 58,405 

Trade payables 102,234 96,979 5,255 

Net balance of trade items 95,332 42,181 53,150 

Loans 85,604 98,512 (12,907) 

Borrowings 2,213 2,213 0 

Net balance of financial items 83,392 96,299 (12,907) 

NET BALANCE 178,724 138,481 40,243 

 

The significant change recorded between the two situations set out for comparison 

was mainly due to the change in the basis of consolidation, with particular 

                                                 
6 The economic data as of 30 June 2010 and the equity data as of 31 December 2010 were influenced by 
the percentages held at the reporting date of the condensed consolidated interim financial statements. 
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reference to the increased interest in Acea Energia due to the termination of the 

joint venture agreement between ACEA and GdF-Suez. 

 

 

 

THE ACEA GROUP AND ITS MAIN ASSOCIATES 

The company Marco Polo operates facility management services following the 

transfer of the relevant division under a nine-year lease from ACEA, which 

previously carried out this activity.  

The supply of services to ACEA Group companies is conducted on an arm’s length 

basis.  

Similarly, Marco Polo is provided with administrative services from ACEA under an 

annual service contract. This supply of services is conducted on an arm’s length 

basis.  

 

The following table shows amounts (thousands of euros) for revenues, costs, 

receivables and payables deriving from relations between the ACEA Group and the 

company Marco Polo. 

 

 € thousand Revenues Costs Receivables Payables 

  30/06/2011 30/06/2010 30/06/2011 30/06/2010 30/06/2011 31/12/2010 30/06/2011 31/12/2010 

Marco Polo 1,030 267 4,787 18,080 2,235 2,185 14,870 22,762 
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ACEA GROUP AND MAIN GdF-Suez GROUP COMPANIES 

As a result of the termination of the joint venture between ACEA and Electrabel 

(now GdF-Suez) on 31 March 2011, the contracts between the companies owned 

exclusively by ACEA and those acquired by GdF-Suez were redefined in the 

Framework Agreement. 

Relations undertaken by ACEA or its direct or indirect subsidiaries with Acea 

Energia Holding, Acea Energia, AEP, AET and Eblacea, existing when the 

termination was carried out and which continued subsequent to its formalisation, 

include: 

 the staff administration service agreement, signed between ACEA and Tirreno 

Power S.p.A.; 

 the energy purchase agreement, signed between AET and Acea Energia; 

 the Tor di Valle gas supply agreement, signed between AET and AEP; 

 sub-rental agreements signed by Acea Energia Holding on one side, and AEP 

and AET, respectively on the other. 

The aforementioned agreements continue regularly in compliance with their relative 

terms and conditions. As established in the Framework Agreement, each 

contracting party signed amendment deeds for the Tor di Valle gas supply contract 

and the sub-rental contracts.  

Furthermore, the following agreements were signed on the Date of Execution: 

 an O&M contract signed between Acea Produzione and AEP; 

 an agreement for the provision of administrative, IT, Tor di Valle AEP office 

management and personnel management services, with a duration of 6 months, 

extendable for another two. The agreement was signed by ACEA on one side 

and AEP and AET on the other; 

 remote control management contract signed between Acea Produzione and AEP 

lasting 6 months, extendable for another two. 

 

The following table shows amounts (in thousands of euros) for revenues, costs, 

receivables and payables deriving from relations between the ACEA Group and 

principal companies in the GdF-Suez Group. 
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€ thousand REVENUES COSTS RECEIVABLES PAYABLES 

  30/06/2011 30/06/2010 30/06/2011 30/06/2010 30/06/2011 31/12/2010 30/06/2011 31/12/2010 

                  

GAZ DE FRANCE 4,114 17,349 14,949 91,381 0 24,752 616 15,403 

                  

GDF SUEZ Energia Italia 19 4 999 1,307 0 0 39 108,268 

                  

ROSEN 0 28 74 149 0 67 0 8 

                  

LABORELEC 0 0 0 5 0 0 0 104 

         

GDF Suez Energy Management 4,109 0 228,497 0 3,748 0 229,835 0 

         

GDF Suez Energy Management 515 0 0 0 2,074 0 99 0 

         

Tirreno Power 0 0 0 0 101 0 0 0 
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Update on major disputes and litigation 

 

Social security issues  

Reference should be made to the same section in the 2010 Consolidated Financial 

Statements. 

 

Tax issues  

For further information on the individual issues, please refer to the description 

given in the 2010 Consolidated Financial Statements. Updates on the significant 

events occurred in the six-month period are given hereunder. 

 

SAO tax inspection 

In October 2008 the tax authorities issued two notices of assessment to the 

company, amounting to 5.8 million euros in taxes and 5.7 million euros in 

penalties.  

These notices of assessment regard the 2003 and 2004 tax years and derive from 

criminal proceedings launched by the Orvieto District Attorney’s Office. This action, 

which is still pending before the Court of Perugia, regards transfers of waste from 

the Campania region in the aforementioned 2003–2004 period, based on a planning 

agreement executed at that time by the presidents of the Campania and Umbria 

regional authorities and the subsequent management of the Orvieto landfill. 

Although one of the years involved in the tax inspection notices (2004) was already 

subject to a tax inspection, the Tax Authorities deemed that it was possible to re-

open the inspection, following the ruling under which the Court of Orvieto, in 

criminal proceedings, declared the Court of Perugia to instead hold competence.  

The notices of assessment regard taxation of the costs incurred during the two 

years in relation to the above transfers of waste, based on the fact that such 

transfers are now considered illegal on the basis of the mere existence of criminal 

proceedings and despite the absence of provisions from the Judge regarding the 

verification of the existence of the offences for which to proceed. 

On 12 December 2008 the company submitted separate appeals against the notices 

of assessment. 

In May 2009, the tax commission upheld the requests for the suspension of the 

notices of assessment submitted by the company and, in November 2009, at the 

first hearing on the matter, combined the two appeals and, in upholding the 

objection raised, asked the Constitutional Court to rule on the issue of legitimacy 
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regarding the legislation which generated the costs, non-deductible for tax 

purposes, incurred in the years 2003 and 2004 (article 14, paragraph 4 bis, Law of 

537/93). 

The hearing at the Constitutional Court was held on 8 February 2011 and the issue 

of legitimacy submitted for its judgement was declared inadmissible under the 

assumption that "...the remitting tax commission, in raising these questions, would 

have had to preliminarily confirm – also by solely providing a brief justification on 

the matter – the lack of grounds of the cited grounds for the appeal, because, if 

upheld, they would have led to the cancellation of the tax assessment notices 

contested and the subsequent irrelevance of said matters..." 

The Terni Provincial Tax Commission set the hearing for discussion for next 4 

October.  

It has been deemed that the acts of the Tax Authorities are illegitimate and that 

there is a remote risk of payment of the entire sum for which the previous 

shareholder is liable (Enertad now Erg Renew) on the basis of the guarantees 

issued in the purchase/sale contract and the provisions in the arbitration award 

issued by the Board of Arbitrators set up, upon request of ACEA S.p.A., in 

accordance with said contract. 

 

GdF Suez Energy Management (formerly AceaElectrabel Trading) tax inspection  

On 15 September 2010 the Guardia di Finanza – Nucleo Polizia Tributaria di Roma 

(Italian Financial Police – Rome Tax Squad) opened a tax inspection relating to 

direct taxes for 2008, subsequently extended to the years 2005, 2006, 2007 and 

2009 with reference to the so-called off-balance sheet transactions (article 112 of 

Income Tax Consolidation Act).  

In November 2010, tax inspections were concluded for the 2005 tax year and the 

Guardia di Finanza notified GdF Suez Energy Management and ACEA, as the 

consolidating entity, of a Report on Findings, ascertaining a higher taxable base, 

(Ires and Irap – corporate income tax and regional business tax) of 14.2 million 

euros, relating to the fair value of solely hedging instruments with a positive fair 

value as at 31 December 2005, producing effects over subsequent years. In 

substance, the tax inspector confirmed that the disclosures made by no IAS 

adopters - GdF Suez Energy Management is one – in their financial statements in 

compliance with OIC 3 assume tax relevance pursuant to and in accordance with 

article 112 of the Income Tax Consolidation Act.  
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On 5 July 2011, ACEA sent a report on findings to ACEA, as the consolidating 

entity, ascertaining a higher taxable base for the tax years 2006, 2007, 2008 and 

2009 of 128.9 million euros relative to the positive fair value of hedging 

instruments existing at the end of the years being audited. 

On the basis of the Framework Agreement signed in December by ACEA and GDF 

Suez Energia Italia, ACEA is indemnified and held harmless in relation to any 

amount it is required to pay, also temporarily, as consolidating entity. 

 

Other problems  

 

ACEA Ato5 

Concerning the well known issue of the tariff for the integrated water services of 

ATO 5 (southern Lazio – Frosinone) and the related results of operations of ACEA 

Ato5, please note the indications below. 

 

With resolution no. 7/2008, Co.N.Vi.R.I. (Supervisory Committee for the Use of 

Water Resources) carried out some surveys concerning the legitimacy of the 

revised tariffs arranged by the Area Authority with resolution no. 4/2007. In the 

company’s opinion, Co.N.Vi.R.I.’s Resolution no. 7/2008 appears to be entirely 

illegitimate, so much so that the company filed an appeal against the ruling before 

the Lazio Regional Administrative Court (TAR), which is still pending.  

In short, Co.N.Vi.R.I.’s opinion as regards the above mentioned measure appears to 

be entirely illegitimate as it is evidently in contrast with art. 154 of Legislative 

Decree 152/2006, in accordance with which the tariff “constitutes the price for 

integrated water services and is fixed taking account of the quality of water 

resources and of the service provided, the necessary infrastructure and upgrading 

work, the cost of operating the infrastructure, an adequate return on invested 

capital and the operating costs for protected areas, in addition to a portion of the 

operating costs incurred by the Area Authority, in such a way as to guarantee full 

coverage of investment and operating costs according to the cost recovery 

principle…”; 

 

AATO 5 subsequently decided to implement the above mentioned resolution. 
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However, the latest measures have also been disputed by the company that filed 

the appeal (with additional reasons) before the Lazio Regional Administrative Court, 

Latina section, which recently issued sentence no. 357/2011, thus rejecting the 

appeal filed by the company and confirming the full legitimacy of the resolutions of 

AATO 5 concerning the cancellation of the previous tariff review resolutions. 

 

The above mentioned sentence – for which the Company is considering a possible 

appeal with the Council of State – defined the issue on a mainly legal basis, facing 

it only incidentally. 

The indications above on the one hand would suggest the possible filing of an 

appeal with the Council of State to obtain the ruling to be amended; on the other 

hand, it does not prevent the possibility for the company to bring civil proceedings 

to assert the contractual and/or non-contractual obligations of the Area Authority to 

ACEA Ato5 and obtain compensation for all damages incurred by the operator.  

 

Finally, worth mentioning is that, following the cancellation of the 2006-2009 tariffs 

as ruled by the Area Authority, the tariffs have not yet been re-determined, nor 

have the definitive tariffs for 2010 and 2011. 

 

Against this persisting inertia, the Company filed an independent appeal before the 

Lazio Regional Administrative Court, Latina section, against the non fulfilment by 

the Authority of its obligations (namely: the determination of the tariff for the years 

2006-2009, the determination of the 2010 definitive tariff, the review of the 2011-

2013 Area Plan and the determination of the 2011 tariff). 

The hearing was held in May and, on 20 June of this year, the judgement was 

published whereby the Lazio Regional Administrative Court, Latina section, upheld 

the appeal filed by the company and "... by effect, ordered Area Authority 5, as per 

art. 117 of Italian Legislative Decree 104 of 02 July 2010, to conclude the 

proceeding for determining the integrated water service tariff by the deadline of 

120 days from the notification or communication by administrative procedure of the 

aforementioned decision". 
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Furthermore, in upholding the specific request put forth by the Company, the 

Regional Administrative Court also appointed a Commissioner for deeds - if the 

awarding Authority continued not to act - represented by the Chairman of 

Co.N.Vi.Ri., so that the procedure in question could be completed, with that 

Administration bearing the relative expenses. 

With reference to that deadline set to the Area Authority, ACEA decided to settle 

ACEA Ato5's losses by reconstituting the share capital and establishing a provision 

to cover losses that are expected to arise in the next few months until 31 October 

2011, when the Authority will have hopefully made a decision regarding the tariff. 

In addition, in this interim report, 20 million euros were allocated, which represent 

the best estimate of the risk in addition to the amount budgeted in 2009, in relation 

to the difference between the billed tariff and the guaranteed tariff, as well as the 

resulting better estimate of financial risk related to the situation of uncertainty. 

 

Finally, on 1 June 2011, on the basis of the assumption that the Operator 

committed breach with respect to the payment of concession fees, the Area 

Authority requested that UniCredit Corporate & Banking enforce the cautionary 

deposit provided by ACEA Ato5 through the "immediate payment of 2,843,622.02 

euros, which equals the amount of the guarantee provided, to partially recover 

concession fees that, as of today, have not been paid" and also requested the 

automatic and immediate recovery of said cautionary deposit.  

The company submitted an appeal against that measure to the Lazio Regional 

Administrative Court as per art. 700 of the Code of Civil Procedure, against the 

Unicredit bank and the Area Authority: inter alia, the petitions regard: 

1. the ascertainment of the inexistence of the Area Authority's right to enforce the 

guarantee as a result of the lack of a tariff, which has negative effects on the 

concession relation and deprives it of its only resource set forth to cover the 

costs of the integrated water service, 

2. the prohibition of enforcement by the Area Authority, 

3. ordering the guarantor to not make payments in response to the request for 

enforcement submitted by the Area Authority. 

On 15 July 2011, the Lazio Regional Administrative Court's order was filed, which 

remits the case file to the President of the Lazio Regional Administrative Court so 

that he can identify the Section of the Lazio Regional Administrative Court (Rome or 

Latina) which has jurisdiction over the appeal, as well as over the Area Authority's 

objection related to the lack of jurisdiction. 
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The presiding judge also decided that, pending the aforesaid decision of the Lazio 

Regional Administrative Court President, the requirements are not satisfied to adopt 

the cautionary measures requested by ACEA Ato5, although he suggested that the 

Area Authority postpone the enforcement of the guarantee while awaiting the Lazio 

Regional Administrative Court President's decision. 

With a Note of 8 June 2011 sent to, amongst others, the Area Authority President 

and Unicredit Corporate & Investment Banking, the Company set out its reasons for 

claiming the illegitimacy of the Area Authority's act, and it notified the Authority 

that it should cancel and/or withdraw it and Unicredit that it should implement the 

request indicated.  

 

GORI 

In relation to the dispute with ARIN S.p.A., the judgement of the Naples Court no. 

806/2011 and the order for payment arising therefrom were filed on 11 April 2011, 

requiring GORI to pay ARIN S.p.A. a total of 2,969,395.56 euros as the principal, 

legal interest since 18 January 2008 and legal costs for the case. Following the 

distraint, 3,133,159.63 euros was paid out, however expressing the broadest 

privilege to challenge on appeal of the judgement referred to above, as well as 

claim the total repayment of the amounts, it being understood that that payment 

was in no way whatsoever admission to and acceptance of ARIN's allegations. In 

order to definitively resolve the dispute with ARIN, a dedicated Services Committee, 

whose work is still underway, was called by the Area Authority.  

 

In relation to the dispute with the Campania Region, on 10 January 2011, the Torre 

Annunziata Court issued an order as per art 186-ter of the Code of Civil Procedure, 

ordering GORI to pay Acqua Campania S.p.A. 4,612,493.13 euros, in addition to 

legal interest at the due dates until the revalued amounts are fully paid, as well as 

the procedural expenses for the water services provided in favour of Acquedotto 

Vesuviano; following that order, on 8 March 2011, Acqua Campania S.p.A. 

submitted an order for payment to GORI for 5,730,050.72 euros, including legal 

interest since 1 February 2011, as well as the government duty to register the 

order and legal expenses. 
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As a result of that order, the Court distrained the Banca Popolare di Bari S.p.A. 

current account registered to GORI for a total of 8,595,076.08 euros, due to the 

order issued on 10 January 2011 by the Torre Annunziata Court in relation to the 

process with General Register no. 2619 /06; following that distraint, the Company 

wrote to the Campania Region, requesting, inter alia: 

- the suspension of all execution activities, including therein that related to the 

distraint, as well as to obtain the relative formal waiver to said executive 

procedure for distraint from the operator Acqua Campania S.p.A., in order to 

guarantee the undersigned Company the financial resources necessary to 

ensure the regular management of the public service entrusted to it; 

- to provide critical encouragement of the prosecution and completion of works in 

relation to the administrative proceedings in order to, inter alia, come to a 

definitive solution to said dispute and to regularise relations with the Campania 

Region. 

The Campania Region, accepting the Company's request, waived the enforcement 

action, but indicated that that waiver was temporary (60 days) and it was agreed in 

order to allow for completing the procedure already begun by the Area Authority to 

approve the tariff changes which would support the recovery of GORI's financial 

and economic balance and to recover tariff adjustments to facilitate the consequent 

regularisation of relations with the Region. 

The completion of the procedure already launched by the Area Authority referred to 

above is particularly urgent, also due to the fact that, with a deed submitted on 14 

June 2011, the concession holder Acqua Campania summoned GORI to appear 

before the Naples Court on 29 November 2011 so that this company could be 

ordered to pay 147.8 million euros plus inflation, interest on arrears and 

indemnification of damages undergone and being undergone. 

 

Finally, on 8 April 2011, an injunction was issued by Section I of the Campania 

Naples Regional Administrative Court in favour of the Commissioner appointed for 

the Sarno River drainage basin social-economic-environmental emergency, in the 

amount of 5,514,749.87 euros plus legal interest for obligations generated by the 

Memorandum of understanding  of 19 March 2004 despite the fact that the 

Company explained many times, at all institutional levels and to the same 

Government Commissioner, the objective impossibility of continuing to fulfil the 

commitments set forth in the Sarno protocol in consideration of the lack of the cash 

that was expected when that document was signed (judgement 335/2008, 



                          
                                 

Interim Condensed Consolidated Financial Statements 2011  
 
 

Explanatory Notes to the Financial Statements 246

unsuitability of tariff structure). The company objected to the injunction with a deed 

filed on 20 May 2011; the hearing for the public discussion of the grounds is set for 

12 October 2011. 

 

As indicated in the section "Service concession arrangements", the 2011 tariff 

resolution shall be submitted to the general meeting of the Area Authority in its 2 

August 2011 session: pending that decision, the difference between the guaranteed 

revenue of the first half-year and the revenue effectively billed was allocated to the 

provision for liabilities (16 million euros, with 5.9 million euros pertaining to the 

Group). 

ACEA also assessed the additional risk generated by that uncertain situation and 

therefore set aside 44 million euros. 

 

E.ON. Produzione S.p.A. proceedings launched against ACEA, ACEA Ato2 and 

AceaElectrabel Produzione 

These proceedings were launched by E.ON. Produzione S.p.A., as successor to ENEL 

regarding a number of concessions for the abstraction of public water from the 

Peschiera water sources for electricity production, to obtain an order against the 

jointly and severally liable defendants (ACEA, ACEA Ato2 and AceaElectrabel 

Produzione) for payment of the subtension indemnity (or compensation for 

damages incurred due to illegitimate subtension), which remained frozen in respect 

of that defendant in the 1980s, amounting to 48.8 million euros (plus the sums due 

for 2008 and later) or alternatively payment of the sum of 36.2 million euros. 

The question of the amount and the assumptions appears to be based on dubious 

grounds and, in any case, the early stage of the proceedings does not allow for 

forecasts. 

The only significant development of note is the decision of the TRAP (Regional Court 

of Public Waters), before which a ruling is pending regarding the matter in 

question, to arrange for CTU (court-appointed expert) as regards the values of 

subtension for branching off, and subsequent reduction in hydroelectric production, 

and indemnities due. At the hearing on 3 February 2011, the position of expert was 

assigned and the case was postponed to 10 November 2011. 

 

Vianini Lavori Arbitration 

Vianini Lavori S.p.A. (in a temporary consortium with the French STEREAU) 

proposed a formal request for arbitration with reference to works to build the South 
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Rome biofiltration plant, carried out entirely with public funds, to request that ACEA 

and ACEA Ato2 be ordered to pay over 8 million euros for reservations. 

The request is in and of itself indefensible due to the inadmissibility and 

ungrounded nature of the reservations, since ACEA's counterclaim will blame the 

temporary consortium for the significant lacks in the building of the plant, which 

decreased its functionality. 

The arbitration is currently underway. 

 

ACEA/SASI Proceedings 

In ruling 6/10, TRAP (Regional Court of Public Waters) accepted the request 

submitted by ACEA against the Società Abruzzese per il Servizio Integrato S.p.A. 

(SASI) for the compensation for damages from the illegitimate withdrawal of water 

from the Verde river. ACEA was awarded 9 million euros, plus interest accrued from 

14 June 2001 until 30 July 2013 as compensation for damages. 

The sentence, which is not temporarily executive, was appealed by SASI before the 

TSAP and ACEA filed an interlocutory appeal. The proceedings are ongoing. 



                          
                                 

Interim Condensed Consolidated Financial Statements 2011  
 
 

Explanatory Notes to the Financial Statements 248

Commitments and contingencies  

 

Corporate liens, sureties and guarantees 

These amounted to 284,410 thousand euros. Worthy of mention are: 

- 425 thousand euros for the back-to-back guarantee issued for Acea Energia 

Holding for the new office lease contract; 

- 38,387 thousand euros for the bank guarantees issued by Acea Energia, mostly 

in favour of Terna relative to the electricity dispatch service contract; 

- 53,666 thousand euros in the form of a bank guarantee issued by ACEA to 

Cassa Depositi e Prestiti in relation to refinancing of the loan issued to ACEA 

Distribuzione. This is a sole guarantee giving the lender first claim and covering 

all obligations linked to the original loan (493 million euros). The sum of 53,666 

thousand euros refers to the guaranteed portion exceeding the loan originally 

disbursed (439 million euros); 

- 2,844 thousand euros regarding a surety issued in favour of ACEA Ato5 as 

required by art. 31 of the Technical Regulations. The surety was issued by 

Banca di Roma, acting as the treasury bank, in favour of the Authority for ATO 

5 - Southern Lazio and Frosinone. The value of the surety is calculated on the 

basis of 10% of the three-year average of revenues. ACEA has counter-

guaranteed Banca di Roma via the issue of a letter of patronage amounting to 

2,675 thousand euros; 

- a surety of 7,747 thousand euros issued by ACEA Ato2 to the Area Authority, 

guaranteeing the correct fulfilment of the obligations undertaken as part of the 

concession agreement. This surety runs out on 6 August 2007 and is 

renewable; 

- a surety of 3,425 thousand euros issued by ACEA with regard to the selection of 

a partner for Publiacqua in the Municipality of Florence; 

- 1,471 thousand euros issued by ACEA to Aquaser to guarantee the credit line 

granted to Solemme. 

- 3,783 thousand euros issued in favour of Eall and Terna as a guarantee for the 

hedging of direct and indirect risks and charges deriving from works that the 

latter will have to carry out for the connection to the national grid of the waste-

to-energy plant being enlarged. 
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Sureties issued also include those issued by ACEA to Sidra S.p.A., totalling 6,830 

thousand euros, in relation to a contract to carry out a “Project to repair water 

leaks in the Catania distribution network” and sureties amounting to 5,165 

thousand euros issued to the Sarnese Vesuviano Area Authority in order to take 

part in the tender process to select a partner to take an interest in G.O.R.I. S.p.A.. 

 

Liens granted to banks 

 

IPSE 2000 

As indicated in the 2010 consolidated financial statements, in December, Unicredit 

communicated payment at maturity of the tenth and last instalment for the UMTS 

licence and asked the Ministry of Economy and Finance to issue the release of the 

guarantee granted in due course by MCC to IPSE 2000. As a result of said 

communication, the residual provision for risks set aside in previous years was 

released on 12 July 2011 and the balance of the fixed-term deposit, totalling 1,770 

thousand euros, was returned to ACEA. This provision had been established in 

relation to obligations of strategic shareholders in the interest of IPSE 2000, on 

which payments to execute the cash collateral deposit were made beginning from 

December 2002. 

 

Other Information 

 

Master Agreement between ACEA and Electrabel (now GdF-Suez) 

The effects of the Master Agreement have concluded. ACEA and Electrabel (now 

and hereinafter: GdF-Suez) stipulated a Master Agreement (MA) on 28 November 

2007, which is still valid and operational, governing the issue of guarantee 

commitments in the interest of AceaElectrabel Trading (AET) and AceaElectrabel 

Elettricità (AEE).  

The guarantee commitments that the shareholders may issue consist of: 

1. corporate guarantees issued on behalf of operating companies in favour of 

the related counterparties, 

2. back-to-back guarantees in favour of banks securing the use of bank 

guarantee commitments pertaining to the shareholders, with the aim of 

issuing bank sureties on behalf of the operating companies. 
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The shareholders have the right to assess, on a case by case basis, each 

transaction put forward by the operating companies with a view to the issue of a 

guarantee commitment. 

The MA establishes that GdF-Suez, acting on behalf of ACEA, will act as Agent for 

the issue of the guarantees described in point 1, to be issued on behalf of AET in 

favour of the related counterparties. The MA establishes that ACEA, also acting on 

behalf of GdF-Suez, will act as Agent for the issue of the guarantees described in 

point 1, to be issued on behalf of AET in favour of the related counterparties. The 

Agent is to fully guarantee the counterparties of the operating companies, but will 

benefit from a back-to-back guarantee provided by the other shareholder in 

proportion to their percentage interest in the operating company. 

The MA establishes a ceiling for each company. 

With reference to point 2, the MA requires the two shareholders to provide back-to-

back guarantees in proportion to their percentage interests in AET and AEE, and in 

accordance with the ceilings pre-established and announced to the agent bank. The 

agent bank has extended appropriate guarantee facilities to the two shareholders. 

The shareholders are to be paid the following fees by the operating companies in 

return for their commitments:  

- in the case of corporate guarantees, a fee of 0.20% per year or fraction of the 

year of validity of the guarantee; 

- in the case of back-to-back guarantees in favour of banks, a fee of 0.40% per 

year or fraction of the year of validity of the guarantee. In any event, it is 

established that the fee may not be less than the fee charged by the bank 

granting the surety plus 0.15%. 

The MA is valid until 31 December 2009 and is automatically renewable for a 

further 12 months. 

 

On the basis of the Framework Agreement signed by ACEA and GdF-Suez, the MA 

shall be effective from December 2010 and, therefore, will be operational until the 

Date of Execution of the transactions set forth in said Agreement. At the Date of 

Execution, the back-to-back guarantees issued by ACEA to GdF-Suez on behalf of 

AET and those issued by GdF-Suez to ACEA on behalf of AEE will not be effective. 
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Annexes 

 

List of consolidated companies 

 

Reconciliation of shareholders’ equity and net profit - consolidated 

 

Credit Ageing Statements: end users and other customers 

 

Remuneration of Directors, Statutory Auditors and Key Managers 

 

Information provided pursuant to CONSOB Ruling 6064293 

 

Segment Information: balance sheet and income statement 
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List of consolidated companies 

 

Name  

Registered office Share capital % interest 
Group’s 

consolidated 
interest 

Method of 

      Consolidation 

ACEA DISTRIBUZIONE 
S.p.A. 

P.le Ostiense, 2 - Rome 345,000,000 100.00% 100.00% Line-by-line 

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

Acea Reti e Servizi 
Energetici S.p.A. 

P.le Ostiense, 2 - Rome 300,120,000 100.00% 100.00% Line-by-line 

Acque Blu Arno Basso 
S.p.A. 

P.le Ostiense, 2 - Rome 8,000,000 69.00% 100.00% Line-by-line 

Acque Blu Fiorentine 
S.p.A. P.le Ostiense, 2 - Rome 15,153,400 69.00% 100.00% Line-by-line 

Ombrone S.p.A. P.le Ostiense, 2 - Rome 6,500,000 84.57% 100.00% Line-by-line 

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

ACEA Ato5 S.p.A. Viale Roma -Frosinone 120,000 94.48% 100.00% Line-by-line 

Sarnese Vesuviano S.r.l. P.le Ostiense, 2 - Rome 6,735,053 95.79% 100.00% Line-by-line 

CREA S.p.A. P.le Ostiense, 2 - Rome 2,678,958 100.00% 100.00% Line-by-line 

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

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

Gesesa S.p.A. Z.I. Pezzapiana - Benevento 520,632 59.67% 100.00% Line-by-line 

Lunigiana S.p.A. Via Nazionale 173/A – Aulla (MS) 750,000 95.79% 100.00% Line-by-line 

AceaRieti (former 
Omnia) S.r.l. 

P.le Ostiense, 2 - Rome 100,000 100.00% 100.00% Line-by-line 

Aguaazul Bogotà S.A. 
Esp 

Bogotá- Colombia 1,516,174 51.00% 100.00% Line-by-line 

Acea Dominicana   Santo Domingo 644,937 100.00% 100.00% Line-by-line 

ARIA S.p.A. 
Corso di Porta Nuova n. 13/15 - 
Milan 

2,224,992 100.00% 100.00% Line-by-line 

E.A.L.L. S.r.l. Via Giordano Bruno n.7 - Terni 5,164,000 100.00% 100.00% Line-by-line 

Terni EN.A S.p.A. Via Giordano Bruno n.7 - Terni 6,546,492 100.00% 100.00% Line-by-line 

S.A.O. S.P.A. Piazza del Commercio n.21 - Orvieto 7,524,400 100.00% 100.00% Line-by-line 

Enercombustibili S.r.l. 
Via Casilina Km 57,200 Località 
Castellaccio - Paliano (FR) 

100,000 100.00% 100.00% Line-by-line 

Ergo Ena S.r.l. 
Via Marcello Mastroianni snc - 
Frosinone 50,000 100.00% 100.00% Line-by-line 

Ecoenergie S.r.l. 
Via San Francesco d'Assisi 15 C - 
Paliano (FR) 

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

Aquaser S.r.l. Via dei Sarti, 15 – Volterra (PI) 3,050,000 74.21% 100.00% Line-by-line 

Kyklos S.r.L 
Via Ferriere – Nettuno n. km 15 
Aprilia (LT) 500,000 51.00% 100.00% Line-by-line 
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Name  

Registered office Share capital % interest 
Group’s 

consolidated 
interest 

Method of 

      Consolidation 

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

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

Acea8cento S.p.A.  P.le Ostiense, 2 - Rome 120,000 100.00% 100.00% Line-by-line 

Consorzio Acea Ricerca e 
Perdite 

P.le Ostiense, 2 - Rome 10,000 67.00% 100.00% Line-by-line 

Consorzio Acea Ato5 
Servizi 

P.le Ostiense, 2 - Rome 10,000 60.00% 100.00% Line-by-line 

Acea Gori Servizi Scarl P.le Ostiense, 2 - Rome 1,000,000 69.82% 100.00% Line-by-line 

Acea Illuminazione 
Pubblica S.p.A. 

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

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

Acea Energia Holding 
S.p.A. 

Via dell’Aeronautica, 7 – Rome 153,500,000 100.00% 100.00% Line-by-line 

Acea Energia S.p.A. P.le Ostiense, 2 - Rome 45,000,000 100.00% 100.00% Line-by-line 

Acea Servizi Acqua S.r.l. P.le Ostiense, 2 - Rome 10,000 70.00% 100.00% Line-by-line 

Acque Blu S.r.l. Via U.Bassi,34 - Montecatini Terme  10,000 55.00% 100.00% Line-by-line 

Innovazione 
Sostenibilità Ambientale 
S.r.l. 

Via Ravano K.m. 2,400 - Pontecorvo 
(FR) 91,800 40.00% 100.00% Line-by-line 

 

Name Registered office 
Share capital 

% interest 
Group’s 

consolidated 
interest 

Method of 

(in Euro) Consolidation 

Acque S.p.A. Via Bellatalla,1- Pisa 9,953,116 45.00% 45.00%7 Proportional 

Acque Industriali S.r.l. Via Bellatalla,1- Pisa 100,000 100.00% 45.00%8 Proportional 

Acque Servizi S.r.l. Via Bellatalla,1- Pisa 400,000 100.00% 45.00%4 Proportional 

Consorcio Agua Azul  Los Pinos 399 - 27 Lima – Peru 17,380,827 25.50% 25.50% Proportional 

Umbria Energy S.p.A. Via B. Capponi, 100- Terni 1,000,000 50.00% 50.00%9 Proportional 

Voghera Energia 
Vendita S.p.A. 

Largo Toscanini, 5 – Voghera (PV) 250,000 50.00% 50.00%5 Proportional 

Elga Sud S.p.A. Via Montegrappa, 6 – Trani 250,000 49.00% 49.00%5 Proportional 

Ecogena S.p.A. P.le Ostiense, 2 - Rome 1,000,000 51.00% 51.00%10 Proportional 

Ecomed S.r.l. P.le Ostiense, 2 - Rome 50,094 50.00% 50.00% Proportional 

Publiacqua S.p.A. Via Villamagna 90/c - Florence 150,280,000 40.00% 40.00%11 Proportional 

                                                 
7 Through Acque Blu Arno Basso S.p.A. 
8 Through Acque S.p.A. 
9 Through Acea Energia S.p.A. 
10  Through ARSE S.p.A. 
11  Through Acque Blu Fiorentine S.p.A. 
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Name Registered office 
Share capital 

% interest 
Group’s 

consolidated 
interest 

Method of 

(in Euro) Consolidation 

Publiutenti S.r.l. Via Villamagna 90/c - Florence 100,000 100.00% 40.00%12 Proportional 

GORI S.p.A. Via Dante, 1 – Torre Annunziata 44,999,971 37.05% 37.05%13 Proportional 

Umbra Acque S.p.A. Via G. Benucci,162 (PG) 15,549,889 40.00% 40.00% Proportional 

A.P.I.C.E S.r.l. P.le Ostiense, 2 - Rome 200,000 50.00% 50.00% Proportional 

Intesa Aretina Scarl. Via F.Petrarca, 22A - Milan 18,112,000 35.00% 35.00% Proportional 

Nuove Acque S.p.A. Loc.Cuculo - Arezzo 34,450,389 46.16% 16.16%14 Proportional 

Ingegnerie Toscane 
S.r.l. 

Via Bellatalla,1- Florence 100,000 43.01% 43.01% Proportional 

CONSORCIO AZB-HCI 
(Conazul) 

Cal. 21 Nro. 751- San Sidro Lima-
Peru 750,786 60.00% 60.00% Proportional 

Acquedotto del Fiora 
S.p.A. Via Mameli,10 Grosseto 1,730,520 40.00% 40.00%15 Proportional 

                                                 
12 Through Publiacqua S.p.A. 
13 Through Sarnese Vesuviano S.r.l. 
14 Through Intesa Aretina Scarl 
15 Through Ombrone S.p.A. 
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The following companies are consolidated using the equity method: 

 

Name  Registered office 

Share capital 

% interest 
(in Euro) 

SI(E)NERGIA (ex Cesap) S.p.A. Str. S.ta Lucia 1/ter – Perugia 132,000 42.08% 

Cesap Vendita Gas S.p.A. Str. S.ta Lucia 1/ter – Perugia 80,000 42.08% 

Azga Nord S.p.A. P.zza Repubblica – Pontremoli (Massa Carrara) 217,500 49.00% 

Geal S.p.A. Viale Leporini, 1348 - LUCCA 1,450,000 28.80% 

Sogea S.p.A. Via Mercatanti, 8 - RIETI 260,000 49.00% 

Aguas de San Pedro SA Las Palmas, 3 - San Pedro (Honduras) 6,162,657 31.00% 

Umbriadue Servizi Idrici scarl Strada Sabbione ona ind. A72 - TERNI 100,000 34.00% 

Dyna Green S.r.l. V.le Bianca Maria 24 - Milan 30,000 33.00% 

Coema P.le Ostiense, 2 - Rome 10,000 33.50% 

AMEA S.p.A. Via San Francesco d'Assisi 15 C - Frosinone 2,635,000 33.00% 

Arkesia S.p.A. Via San Francesco d'Assisi 17 C -Frosinone 170,827 33.00% 

Citelum Napoli Pubblica Illuminazione 
scarl 

Via Monteverdi, 11 - Milan 90,000 32.18% 

Eur power S.r.l. P.le Ostiense, 2 - Rome 50,000 25.00% 

B.S.Billing Solution scarl  Via Garigliano,1 - Empoli 120,000 30.50% 

ICT Solutions scarl   Via Garigliano,1 - Empoli 115,000 26.55% 
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Reconciliation of shareholders’ equity and net profit – 

consolidated 

 

 

 Net profit Shareholders’ equity 
     

 30/06/2011 31/12/2010 30/06/2011 31/12/2010 

     
     
Balances in ACEA’s statutory financial 
statements 

122,830 33,816 1,388,749 1,361,688 

     
     
Goodwill deriving from comparison of fair 
value 

    

of shareholders’ equity and net profit     
with carrying amounts  (3,105) 154,385 11,232 186,307 
     
     
Higher depreciation and amortisation in 
consolidated financial statements  

(1,202) (2,433) (14,398) (13,196) 

     
Elimination of effects of business combination 
of entities under common control 

(796) (1,616) (796) (1,616) 

     
Elimination of tax effects, including those from 
previous years 

(3,355) (6,710) 43,878 47,233 

     
Investments accounted for using the equity 
method 

476 3,088 44,839 44,363 

     
Elimination of dividends (117,418) (115,758) 0 0 
     
     
 Lower amortisation and depreciation in 
consolidated financial statements 

17,416 32,565 (295,471) (312,887) 

     
     
Elimination of extraordinary items (1,669) (5,189) 60,283 (5,189) 
     
     
Balances in consolidated financial 
statements 

13,177 92,148 1,238,318 1,306,704 

     
     
Amounts in thousands of euros     
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Credit Ageing Statement: Due from other customers 

Balance at 30 June 2011 
Total 
receivables 

Due 
Past-due 
for > 

0-30 
days 

30-90 
days 

90-180 
days 

over 180 
days 

Current assets               

Outstanding amounts due from 
customers (A + B) 

291,615             

Total amounts due from 
customers (A + B + C) 

252,234             

End users for bills issued: (A) 187,061 
28,6

77 
158,384 16,008 13,267 23,070 106,039 

Networks 33,044 
10,29

4 
22,750 2,136 4,895 12,075 3,643 

Energy 22,596 9,906 12,690 0 378 1,201 11,110 

Energy Generation 19 19 0         

Sales 22,576 9,887 12,690 0 378 1,201 11,110 

Engineering and services 1,584 0 1,584 172   (119) 1,531 

Water 44,485 4,224 40,261 4,120 2,926 4,191 29,025 

Lazio/Campania 35,404 399 35,005 2,591 1,985 3,806 26,624 

Tuscany/Umbria 5,230 703 4,527 1,135 801 385 2,206 

Overseas 3,851 3,122 729 395 139   195 

Environment  31,980 3,171 28,809 2,304 4,866 3,420 18,219 

Corporate 53,372 1,081 52,290 7,277 202 2,302 42,509 

End users for bills to be issued: 
(B) 

104,554 
104,
554 

          

Networks 43,801 
43,80

1 
          

Energy 24,382 
24,38

2 
          

Energy Generation 6,792 6,792           

Sales 17,590 
17,59

0 
          

Engineering and services 689 689           

Water 23,755 23,75
5 

          

Lazio/Campania 12,725 
12,72

5 
          

Tuscany/Umbria 7,565 7,565           

Overseas 3,464 3,464           

Environment  8,243 8,243           

Corporate 3,684 3,684           

Provision for impairment of 
receivables: (C) (39,382)             

Networks (1,328)             

Energy (982)             

Energy Generation 0             

Sales (982)             

Engineering and services (566)             

Water (11,730)             

Lazio/Campania (10,846)             

Tuscany/Umbria (820)             

Overseas (64)             

Environment  (1,422)             

Corporate (23,354)             
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End users 

Balance at 30 June 2011 
Total 
receivables 

Due 
Past-due 
for > 

0-30 
days 

30-90 
days 

90-180 
days 

over 180 
days 

Current assets               

Outstanding amounts due from 
customers (A + B) 

1,133,604             

Total amounts due from 
customers (A + B + C) 

946,688             

End users for bills issued: (A) 548,786 117,3
84 

166,420 31,57
9 

20,450 16,379 98,012 

Networks 48,421 
28,66

4 
19,757 3,419 0 430 15,908 

Energy 235,382 
88,72

0 
146,663 28,160 20,450 15,948 82,105 

Energy Generation 0             

Sales 235,382 
88,72

0 
146,663 28,160 20,450 15,948 82,105 

Engineering and services 0   0         

Water 264,983             

Lazio/Campania 201,721 
47,31

4 
154,408 8,450 17,529 9,767 118,661 

Tuscany/Umbria 63,261 
14,03

4 49,228 7,419 6,360 4,432 31,016 

Environment  0             

Corporate 0             

End users for bills to be issued: 
(B) 

584,818 
584,8

18 
          

Networks 14,919 
14,91

9 
          

Energy 246,319 
246,3

19 
          

Energy Generation 0 0           

Sales 246,319 
246,3

19 
          

Engineering and services 0 0           

Water 323,579 
323,5

79           

Lazio/Campania 273,265 
273,2

65 
          

Tuscany/Umbria 50,314 
50,31

4 
          

Environment  0 0           

Corporate 0 0           

Provisions for impairment of 
receivables: (C) 

(186,915)             

Networks (20,873)             

Energy (99,270)             

Energy Generation 0             

Sales (99,270)             

Engineering and services 0             

Water (66,772)             

Lazio/Campania (44,056)             

Tuscany/Umbria (22,716)             

Environment  0             

Corporate 0             
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Remuneration of Directors, Statutory Auditors and Key 

Managers 

 

Board of Directors 

 

     

Name and Surname Office 
 

Effective 
 

Termination 
Expiry of 

office 

          
Giancarlo Cremonesi Chairman 29/04/2010   (1) 
Marco Staderini CEO 29/04/2010   (1) 
Paolo Giorgio Bassi Director 29/04/2010   (1) 
Francesco Caltagirone Director 29/04/2010   (1) 
Jean Louis Chaussade Director 29/04/2010   (1) 
Aldo Chiarini Director 29/04/2010   (1) 
Paolo di Benedetto Director 29/04/2010   (1) 
Luigi Pelaggi Director 29/04/2010   (1) 
Andrea Peruzy Director 29/04/2010   (1) 
          
(1) Until approval of the financial statements for the year ended 31 December 2012 

 

  Remuneration (€000) 

Name and Surname Office 
Remuneration 

of position 
held 

Non-
monetary 
benefits 

Bonuses 
and other 
incentives 

Other 
remuneration 

16 
Total 

-2 

              

Giancarlo Cremonesi Chairman 18     132 150 

Marco Staderini CEO 18 1   148 166 

Paolo Giorgio Bassi Director 18     32 50 

Francesco Caltagirone Director 18     18 36 

Jean Louis Chaussade Director 18     0 18 

Aldo Chiarini Director 18     16 34 

Paolo di Benedetto Director 18     29 47 

Luigi Pelaggi Director 18     52 70 

Andrea Peruzy Director 18     57 75 

              

(2) Amounts paid in 2011 

 

The non-monetary benefits granted to the CEO include supplementary pension 

provision and health insurance. 

 

                                                 
16  For the Chairman and CEO, the item "Other remuneration" includes the remuneration in accordance 
with art. 2389, 3rd paragraph, of the Italian Civil Code. For the other directors, that item includes 
compensation for participation in Committees (compensation for the position and/or attendance fees).  
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Key Managers 

Fees paid to executives with strategic responsibilities during the year amount to: 

 salaries and bonuses (including contributions) 2,735 thousand euros, 

 Non-monetary benefits    94 thousand euros, 

 Staff termination benefits    98 thousand euros. 

 

Remuneration paid to key managers is established by the Remuneration Committee 

based on average levels of pay in the labour market.  

Said executives with strategic responsibilities also enjoy non-monetary benefits 

including supplementary pension, health insurance and unlimited use of company 

cars. 

The information set forth above includes data relative to the General Manager, 

Paolo Gallo, appointed by the Board of Directors in October 2010 and in office as of 

1 February 2011. 

 

Board of Statutory Auditors (elected 29 April 2010) 

 

NAME POSITION   REMUNERATION (€000) 

NAME AND 
SURNAME 

OFFICE 
HELD 

TERM 
OF 

OFFICE 

REMUNERATION 
OF POSITION 

HELD (2) 

NON-
MONETARY 
BENEFITS 

BONUSES 
AND OTHER 
INCENTIVES 

OTHER 
REMUNERATION 

Enrico 
Laghi 

Chairman (1) 101 0 0 20 

Corrado 
Gatti 

Statutory 
auditor 

(1) 67 0 0 0 

Alberto 
Romano 

Statutory 
auditor 

(1) 67 0 0 0 

TOTAL Board of Statutory 
Auditors 

236 0 0 20 

(1) Until approval of the financial statements for the year ended 31 December 2012 
(2) Represents remuneration accrued for the first half of 2011 
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Information provided pursuant to CONSOB Ruling 6064293 

 

Related party transactions pursuant to CONSOB Resolution 15519 of 27 July 2006 

 

 30/06/2011 

of which 
related 
party 

transactions 

Impact 
30/06/2010 
Reclassified 

of which 
related 
party 

transactions 

Impact 

              

Consolidated net revenues 1,357,648 154,743 11.40% 1,198,452 126,351 10.54% 

              
Consolidated net revenues 1,357,648 154,743 11.40% 1,198,452 126,351 10.54% 

              

              

Total cost of materials and overheads 980,233 275,607 28.12% 682,642 72,718 10.65% 

              

Total cost of materials and overheads 980,233 275,607 28.12% 682,642 72,718 10.65% 
              

              

Gross Operating Profit 377,415 (120,864) -32.02% 515,810 53,633 10.40% 

              
Amortisation, depreciation, provisions and 
impairment charges 

251,131   0.00% 140,308 0 0.00% 

              

Operating profit/(loss) 126,285 (120,864) -95.71% 375,501 53,633 14.28% 

              

Total finance (costs)/income (54,784) 48 -0.09% (45,183) 360 -0.80% 

Total profit/(loss) on investments 7,932   0.00% (203) 0 0.00% 

              

Profit/(loss) before tax 79,433 (120,817) -152.10% 330,115 53,993 16.36% 

              

Taxation 7,968   0.00% 18,163   0.00% 

              

Net profit/(loss) from continuing 
operations 

71,465 (120,817) -169.06% 311,951 53,993 17.31% 

              

Net profit/(loss) from discontinued 
operations 

(55,009) (25,672) 46.67% (225,576) (104,195) 46.19% 

         

Net profit/(loss) for the period 16,456 (146,489) -890.19% 86,375 (50,202) -58.12% 

Amounts in thousands of euros 
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Related party transactions pursuant to CONSOB Resolution 15519 of 27 July 2006 

 

ASSETS                                  
30 June 

2010 

of which 
related 

party 
transactions 

Impact 
31 

December 
2010 

of which 
related 
party 

transactions 

Impact 

            

Property, plant and equipment 2,028,044   0.00% 1,904,563   0.00% 

Investment property 2,991   0.00% 3,148   0.00% 

Goodwill and consolidation differences 159,511   0.00% 19,718   0.00% 

Concessions 1,452,088   0.00% 1,418,071   0.00% 

Other intangible assets 114,459   0.00% 67,350   0.00% 

Investments in subsidiaries and associates 14,078   0.00% 32,066   0.00% 

Other investments 3,651   0.00% 3,650   0.00% 

Deferred tax assets 330,404   0.00% 267,520   0.00% 

Financial assets 2,101 0 0.00% 7,553 5,028 66.57% 

Other assets 66,506   0.00% 26,212   0.00% 

NON-CURRENT ASSETS 4,173,833 0 0.00% 3,749,850 5,028 0.13% 

Non-current assets held for sale 0 0   704,013 43,262 6.15% 

Inventories 52,092   0.00% 58,039 0 0.00% 

Trade receivables 1,370,176 215,614 15.74% 1,144,811 195,819 17.10% 

Other current assets 94,318   0.00% 77,337 10,964 14.18% 

Current financial assets 148,402 97,299 65.56% 321,384 274,392 85.38% 

Current tax assets 50,006   0.00% 42,437 6,033 14.22% 

Cash and cash equivalents 267,463   0.00% 281,742   0.00% 

CURRENT ASSETS 1,982,456 312,913 15.78% 1,925,750 530,470 27.55% 

             

             

TOTAL ASSETS 6,156,289 312,913 5.08% 6,379,614 578,760 9.07% 

Amounts in thousands of euros 
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Related party transactions pursuant to CONSOB Resolution 15519 of 27 July 2006 

 

LIABILITIES                                  
30 June 

2010 

of which 
related 

party 
transactions 

Impact 
31 

December 
2010 

of which 
related 

party 
transactions 

Impact 

              

Shareholders’ equity             

share capital 1,098,899   0.00% 1,098,899   0.00% 

legal reserve 115,084   0.00% 111,785   0.00% 

other reserves (365,629)   0.00% (272,132)   0.00% 

profit (loss) pertaining to previous years 376,786   0.00% 276,004   0.00% 

profit (loss) for the period 13,177   0.00% 92,148   0.00% 

Total Group shareholders’ equity 1,238,318   0.00% 1,306,704   0.00% 

Shareholders’ equity attributable to minority interests 70,803   0.00% 74,623   0.00% 

Total shareholders’ equity 1,309,121   0.00% 1,381,326   0.00% 

Staff termination benefits and other defined benefit plans 113,803   0.00% 106,934   0.00% 

Provisions for liabilities and charges 298,350   0.00% 191,683   0.00% 

Borrowings and financial liabilities 2,289,030   0.00% 2,299,463   0.00% 

Other liabilities 260,235   0.00% 227,478   0.00% 

Provisions for deferred tax liabilities 82,478   0.00% 77,410   0.00% 

NON-CURRENT LIABILITIES 3,043,896 0 0.00% 2,902,969 0 0.00% 

Non-current liabilities held for sale 0   0.00% 581,371 153,612 26.42% 

Trade payables 981,815 356,320 36.29% 883,498 148,292 16.78% 

Other current liabilities 288,355   0.00% 259,620 36 0.01% 

Borrowings 351,585 2,465 0.70% 250,045 8,926 3.57% 

Tax payables 181,517   0.00% 120,786 484 0.40% 

CURRENT LIABILITIES 1,803,272 358,784 19.90% 1,513,948 157,738 10.42% 

              

              

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 6,156,289 358,784 5.83% 6,379,614 311,350 4.88% 

Amounts in thousands of euros 
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Related party transactions pursuant to CONSOB Resolution 15519 of 27 July 2006 

 

 

 30/06/2011 
Related 
parties 

31/12/2010 
Related 
parties 

     

Non-current financial assets/(liabilities) 2,102  2,525  

Intercompany non-current financial assets/(liabilities) 0 0 5,028 5,028 

Non-current borrowings and financial liabilities (2,289,030)  (2,299,463)  

Net medium/long-term debt (2,286,928) 0 (2,291,910) 5,028 

Net long-term debt (Discontinued operations)   (183,576)  

     

Cash and cash equivalents and securities 267,546  283,009  

Short-term bank borrowing (260,326)  (199,199)  

Current financial assets/(liabilities) (37,776)  (1,341) (5,145) 

Intercompany current financial assets/(liabilities) 94,835 94,835 270,612 270,612 

Net short-term debt 64,279 94,835 353,081 265,467 

Net short-term debt (Discontinued operations)   (81,316) (100,364) 

     

Total net debt (2,222,649) 94,835 (2,203,722) 170,130 

Amounts in thousands of euros 
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Non-recurring material transactions pursuant to CONSOB Resolution 15519 of 27 
July 2006 
 

€ thousand 30/06/2011 
Related 
parties 

Impact 
30/06/2010 
Reclassified 

Related 
parties 

Impact 

Cash flow from operating 
activities 

      

Profit before taxes and financial 
management of continuing operations 

79,533   330,115   

Profit before taxes and financial 
management of discontinued 
operations 

(50,174)   (212,212)   

Amortisation/depreciation 116,899   110,605   
Revaluations/impairment charges (30,173)   26,285   
Movement in provisions for liabilities 97,280   (46,144)   
Net movement in staff termination 
benefits 

(767)   (4,714)   

Realised gains 0   0   
Net financial interest expense 56,937   49,656   
Income taxes paid (3,870)   0   
       
Cash generated by operations 
before movements in working 
capital 

265,665   253,591   

Increase in current receivables (90,351) (40,464) 44,79% (79,899) 35,817 (44,61%) 

Increase/decrease in current liabilities (66,755) 154,260 (231,08%) (43,425) (20,476) 13,57% 

Increase/(decrease) in inventories 20,336   (5,493)   
       
Movement in working capital (136,770)   (128,817)   
Changes in other assets/liabilities 
during the period 

(56,464)   52,284   

       
TOTAL CASH FLOW FROM 
OPERATING ACTIVITIES 

72,432   177,058   

       
Cash flow from investing activities       
Purchase/Sale of property, plant and 
equipment 

(15,324)   (106,563)   

Purchase/sale of intangible assets (230,023)   (81,993)   
Investments 27,549   (645)   
Proceeds/payments deriving from 
other investments 

272,326 (182,121) (66,88%) 106,784 (8,743) (108,78%) 

Dividends received 1,016   0   
Interest income received 8,490   9,665   
TOTAL 64,035   (72,753)   
       
Cash flow from financing activities       
Minority interests in capital increases 
by subsidiaries 

0   0   

Repayment of mortgages and long-
term borrowing 

(50,118)   (44,922)   

Provision of mortgages/other 
medium/long-term borrowings 

0   691,943   

Decrease/increase in other short-term 
borrowings 

27,257 (111,970) (410,79%) (338,353) 3,367 (2,95%) 

Interest expenses paid (42,648) (500) 1,17% (52,068) (2,668) 5,08% 
Dividends paid (100,016)   (1,399)   

TOTAL CASH FLOW (165,526)   255,201   

       
Cash and cash equivalents at 
beginning of period 

296,522   102,258   

Cash flows for the year (29,059)   359,506   
Cash and cash equivalents at end 
of period 

267,463   461,765   

       

 



                          
                                 

Interim Condensed Consolidated Financial Statements 2011  
 
 

Explanatory Notes to the Financial Statements 266

Non-recurring material transactions pursuant to CONSOB Resolution 15519 of 27 
July 2006 
 
 
It should be noted that there were no significant non-recurring transactions carried 

out in the period. 
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Positions or transactions deriving from unusual and/or exceptional transactions 
 
Pursuant to the CONSOB Ruling of 28 July 2006, we hereby declare that during the 

period the Group did not enter into any exceptional and/or unusual transactions as 

defined by the above Ruling. 
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Segment Information: 2010 Balance Sheet 

 

€ thousand GENERATION 
E.E. 

DISTRIBUTION SALES TRADING PUBLIC 
LIGHTING 

ITALIAN 
WATER 

SERVICES 
OVERSEAS  

WATER 
SERVICES 
ANALYSIS 

AND 
RESEARCH 

CORPORATE 
ENVIRON. 

AND 
ENERGY 

PV POWER TOTAL ASSETS CONSOLIDATION 
ADJUSTMENTS 

GROUP 
TOTAL 

               

Investments 3,693 99,000 5,400  8,800 201,100 800 900 12,100 48,500 53,300 433,593 0 433,593 

Property, plant and equipment 48,937 1,356,829 929  198 64,416 2,517 3,535 56,155 209,891 123,783 1,867,189 40,522 1,907,710 

Intangible assets 542 110,591 23,194  56,799 1,552,857 8,441 891 12,423 7,264 0 1,773,002 (267,863) 1,505,139,198 

Non-current financial assets accounted for  
using the equity method 

0 0  0  0 0     0 32,066 

Non-current financial assets                           3,650 

Other non-current trading assets                           293,732 

Other non-current financial assets                           7,553 

Inventories 696 20,885 0  5,075 15,787 1,040 0 (0) 2,914 15,705 62,102 (4,063) 58,039 

Trade receivables due from third parties  100,106 323,888  2,353 531,244 4,287 24,683 26,128 44,788 19,657 1,077,133 (85,868) 991,265 

Trade receivables due from Parent Company  20,081 0  55,336 55,821 0 3,636 8,864 86 0 143,823 (30,250) 113,572 

Trade receivables due from subsidiaries and associates  25,240 0  0 5,367 0 395 32,686 461 0 64,150 (24,177) 39,973 

Other current trading assets                           119,775 

Other current financial assets                           321,384 

Cash and cash equivalents                           281,742 

Non-current assets held for sale 507,772     248,172               755,944 (51,931) 704,013 

               

Total assets 557,946 1,633,732 348,010 248,172 119,761 2,225,493 16,285 33,139 136,257 265,403 159,145 5,743,343 (423,630) 6,379,614 
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Segment Information: 2010 Balance Sheet 

 

€ thousand 
GENERATION 

E.E. DISTRIBUTION SALES TRADING 
PUBLIC 

LIGHTING 

ITALIAN 
WATER 

SERVICES 
OVERSEAS  

WATER 
SERVICES 
ANALYSIS 

AND 
RESEARCH 

CORPORATE 
ENVIRON. 

AND 
ENERGY 

PV POWER 
TOTAL 
ASSETS 

CONSOLIDATION 
ADJUSTMENTS 

GROUP 
TOTAL 

               

Trade payables due to third parties  149,741 183,905  36,314 369,372 2,078 3,383 56,596 39,356 55,668 896,412 (129,557) 766,854 

Trade payables due to Parent Company  4,646 28,937  0 51,569 548 201 31,395 931 0 118,227 (22,023) 96,204 

Trade payables due to subsidiaries and associates  2,984 2  4,061 10,352 93 654 13,131 340 24 31,642 (11,202) 20,439 

Other current trading liabilities                           380,406 

Other current financial liabilities                           250,045 

Staff termination benefits and other defined-benefit plans 505 31,295 2,538  3,837 39,411 177 2,862 24,384 1,634 276 106,919 15 106,934 

Other provisions 291 20,473 8,232  2,167 119,582 0 2,610 25,477 17,722 67 196,621 (4,938) 191,683 

Provisions for deferred tax liabilities                           77,410 

Other non-current trading liabilities                           227,478 

Other non-current financial liabilities                           2,299,463 

Liabilities directly associated with assets  
held for sale 82,181   207,932        290,112 291,258 581,371 

Shareholders’ equity                           1,381,326 

               

Total liabilities and shareholders’ equity 82,977 209,138 223,614 207,932 46,379 590,286 2,896 9,710 150,983 59,983 56,035 1,639,933 123,553 6,379,614 
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Segment Information: Income statement at 30 June 2010 

 

  GENERATION  DISTRIBUTION  SALES  TRADING  
PUBLIC 

LIGHTING  
WATER 
ITALY  OVERSEAS 

WATER 
SERVICES 
ANALYSIS 

AND 
RESEARCH 

ENVIRON. 
AND 

ENERGY 
PV POWER CORPORATE 

Continuing 
operations 

Assets 
held for 

sale 

Group 
total 

Consolidation 
adjustments 

CONSOLIDATED 
TOTAL 

Third party revenues 4,526 68,751 83,900 0 33,709 355,275 8,160 293 44,383 9,323 5,150 613,470 0 613,470 (52,442) 561,028 

Inter-segment sales 0 125,031 567,506 0 23 1,043 0 12,706 94 0 34,551 740,953 0 740,953 (103,530) 637,424 

Staff costs 637 31,222 4,995 0 4,575 62,982 2,789 5,692 4,232 242 23,790 141,155 0 141,155 (6,971) 134,184 

Energy purchase 0 29,328 620,691 0 0 3 0 0 1,233 0 0 651,255 0 651,255 (328,177) 323,078 

Sundry materials and overheads 872 29,612 16,610 0 18,766 157,006 3,204 3,794 23,653 5,988 36,829 296,335 0 296,335 (70,956) 225,379 

Gross operating profit/(loss) 3,016 103,620 9,109 0 10,390 136,327 2,168 3,513 15,359 3,094 (20,918) 265,678 0 265,678 250,131 515,810 

Amortisation/depreciation 2,863 51,694 9,932 0 2,826 52,779 402 481 9,684 1,180 8,468 140,308 0 140,308 0 140,308 

Operating profit/(loss) 154 51,926 (823) 0 7,564 83,548 1,766 3,032 5,674 1,914 (29,386) 125,370 0 125,370 250,131 375,501 

Finance (costs)/income                               (45,183) 

Investments accounted for using equity method      122     (326) (203)  (203) 0 (203) 

Profit/(loss) before tax 154 51,926 (823) 0 7,564 83,670 1,766 3,032 5,674 1,914 (29,712) 125,166 0 125,166 250,131 330,115 

Taxation                               18,163 

Net profit/(loss) from continuing operations 154 51,926 (823)   7,564 83,670 1,766 3,032 5,674 1,914 (29,712) 125,166   125,166   311,951 

Profit/(loss) from discontinued operations 8,842  143 13,885        22,870  22,870 (248,446) (225,576) 

Net profit/(loss)                               86,375 
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Segment Information: Balance sheet at 30 June 2011 

 

  GENERATION 
E.E. 

DISTRIBUTION SALES TRADING PUBLIC 
LIGHTING 

ITALIAN 
WATER 

SERVICES 
OVERSEAS  

WATER 
SERVICES 
ANALYSIS 

AND 
RESEARCH 

CORPORATE ENVIRONMENT PV 
POWER 

AND ENERGY 
TOTAL 

CONTINUING 
OPERATIONS 

ASSETS 
HELD 
FOR 
SALE 

TOTAL CONSOLIDATION 
ADJUSTMENTS 

GROUP 
TOTAL 

Investments 5,392 1,264 1,264 0 0 100,534 88 93 3,829 10,700 11,751 183,832 0 183,832 0 183,832 

Segment assets                 

Property, plant and equipment 163,107 1,083 1,083 0 185 71,727 2,301 1,915 56,706 208,555 132,560 639,223 0 639,223 36,396 2,031,035 

Intangible assets 1,941 32,997 32,997 0 332 1,657,561 8,171 321 9,697 8,881 0 1,752,899 0 1,752,899 (111,111) 1,726,058 

Non-current financial assets accounted for using equity method 0 0 0 0  0 0     0 0 0 14,078 

Non-current financial assets                               3,651 

Other non-current trading assets                               396,909 

Other non-current financial assets                               2,102 

Inventories 2,707 0 0 0 5,136 17,617 1,241 0 (0) 2,817 6,376 35,895 0 35,895 (3,276) 52,092 

Trade receivables due from third parties 6,792 451,406 451,406 0 5,445 574,065 7,249 15,746 32,308 58,418 41,022 1,643,858 0 1,643,858 (81,114) 1,198,922 

Trade receivables due from Parent Company 0 38,650 38,650 0 29,884 67,662 21 37 13,048 199 0 188,150 0 188,150 (10,852) 141,990 

Trade receivables due from subsidiaries and associates 0 16,101 16,101 0 346 5,777 75 60 35,713 1,766 0 75,940 0 75,940 (30,576) 29,264 

Other current trading assets                               144,324 

Other current financial assets                               148,402 

Cash and cash equivalents                               267,463 

                 

Total assets 174,546 540,238 540,238 0 41,329 2,394,409 19,059 18,079 147,473 280,636 179,958 4,335,964 0 4,335,964 (200,533) 6,156,289 
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Segment Information: Balance sheet at 30 June 2011 

 

  GENERATION 
E.E. 

DISTRIBUTION SALES TRADING PUBLIC 
LIGHTING 

ITALIAN 
WATER 

SERVICES 
OVERSEAS  

WATER 
SERVICES 
ANALYSIS 

AND 
RESEARCH 

CORPORATE ENVIRONMENT  PV 
POWER 

AND ENERGY 
TOTAL 

CONTINUING 
OPERATIONS 

ASSETS 
HELD 
FOR 
SALE 

TOTAL CONSOLIDATION 
ADJUSTMENTS 

GROUP 
TOTAL 

Segment liabilities                 

Trade payables due to third parties 6,452 136,373 243,509 0 38,130 381,504 2,599 2,380 53,572 36,768 37,119 938,405 0 938,405 (81,275) 857,130 

Trade payables due to Parent Company 493 4,049 43,301 0 1,455 48,908 665 230 29,944 1,468 0 130,512 0 130,512 (29,324) 101,187 

Trade payables due to subsidiaries and associates 0 2,700 834 0 8,101 7,492 287 364 15,654 578 31 36,041 0 36,041 (12,543) 23,497 

Other current trading liabilities                               469,872 

Other current financial liabilities                               351,585 

Staff termination benefits and other defined  
benefit plans 

2,381 32,530 3,749 0 4,068 41,111 164 2,682 24,939 1,826 0 113,450 0 113,450 354 113,803 

Other provisions 1,165 31,731 6,428 0 6,345 154,777 0 2,707 81,167 19,386 0 303,705 0 303,705 (5,355) 298,350 

Provisions for deferred tax liabilities                               82,478 

Other non-current trading liabilities                               260,235 

Other non-current financial liabilities                               2,289,030 

Shareholders’ equity                               1,309,121 

                 

Total liabilities and shareholders’ equity 10,491 207,383 297,820 0 58,098 633,791 3,714 8,362 205,276 60,025 37,150 1,522,111 0 1,522,111 (128,143) 6,156,289 

 

 

 

 

 

Segment Information: Income statement at 30 June 2011 
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  GENERATION DISTRIBUTION  SALES TRADING 
PUBLIC 

LIGHTING 
WATER 
ITALY  OVERSEAS 

Engineering 
and 

Services 
ENVIRONMENT PV POWER CORPORATE 

Continuing 
operations 

Assets 
held 
for 
sale 

Group 
total 

Consolidation 
adjustments 

CONSOLIDATED 
TOTAL 

Third party revenues 2,888 79,759 81,492  33,787 379,900 16,599 383 30,940 38,500 5,336 669,585 0 669,585 (17,934) 651,651 

Inter-segment sales 6,133 121,994 695,280  (0) 2,729 0 10,818 12 0 41,165 878,132 0 878,132 (172,135) 705,997 

Staff costs 1,742 32,223 8,832  5,842 67,070 5,088 4,471 4,188 50 23,811 153,317 0 153,317 (7,544) 145,773 

Energy purchase 1,999 30,503 733,313  0 1 0 0 567 0 0 766,383 0 766,383 (195,460) 570,924 

Sundry materials and overheads 2,016 41,364 20,681  23,582 167,645 8,194 3,234 20,095 28,000 35,212 350,024 0 350,024 (86,488) 263,536 

Gross operating profit/(loss) 3,264 97,664 13,945  4,363 147,913 3,317 3,496 6,102 10,450 (12,522) 277,993 0 277,993 99,423 377,415 

Amortisation/depreciation 5,836 61,904 12,159  1,992 88,250 557 421 11,483 3,000 65,527 251,131 0 251,131 (0) 251,131 

Operating profit/(loss) (2,572) 35,759 1,786  2,371 59,663 2,760 3,075 (5,380) 7,450 (78,049) 26,862 0 26,862 99,423 126,285 

Finance (costs)/income                (54,784) 

Profit/(loss) on investments  181 7,458   (20) 313     7,932  7,932  7,932 

Profit/(loss) before tax (2,572) 35,941 9,244 0 2,371 59,643 3,073 3,075 (5,380) 7,450 (78,049) 34,794 0 34,794 99,423 79,433 

Taxation                7,968 

                 

Net profit/(loss) from continuing operations                               71,465 

Net profit/(loss) from discontinued operations (6,616)  22 3,525          (3,069) (51,940) (55,009) 

                 

Net profit/(loss)                               16,456 

 


