
 
  
 
 
 
 

  

Press release 
Bologna, 14 November 2007 
 
HERA S.p.A.: BoD approves the results for the first nine months of 2007 

 
Constant growth confirmed due to multi-business structure and geographical 
expansion. 
 
Revenues at Euro 1,956.3 million (+21.7%) 
EBITDA at Euro 299.2 million (+3.3%) 
EBIT at Euro 154.1 million (-1.3%)  
 
Today, the Board of Directors of the Hera Group unanimously approved the consolidated 
financial results for the first nine months of the year, drawn up based on IAS standards. 
The results confirm the constant growth of the Group, also due to its multi-service 
structure that benefited from an increase in turnover for all areas, with the exception of the 
Gas area. It is also noted that the positive results were favourably influenced by the 
consolidation of the Aspes Group companies of Pesaro Urbino. 
 
Revenues pertaining to the Group as at 30 September 2007 increased from Euro 1,607.1 
million of the same period last year to Euro 1,956.3 million, up 21.7%. 
 
EBITDA rose by Euro 10 million, a percentage increase of 3.3%, passing from Euro 289.7 
million in 2006 to Euro 299.2 million in the first nine months of 2007. This result is particularly 
worthy of note considering the effects on tariffs defined by the Italian Authority for Electrical 
Energy and Gas (AEEG) during the first half of 2007, regarding gas sales to the residential 
market, as well as considering the unfavourable weather trend. Growth was positively 
influenced by the good results of the third quarter, which increased by 11% compared to the 
previous year. 
 
EBIT remained substantially unchanged during the first nine months of the year, passing 
from Euro 156 million in 2006 to Euro 154 million, dropping by 1.3%, affected by the 
increased amortisation and depreciation related to the execution of the investment plan. 
 
Pre-tax Profit amounts to Euro 98,5 million compared to Euro 118 million of same period of 
last year as a consequence of higher financial charges related to significant capital 
expenditures and to Aspes Multiservizi of Pesaro consolidation.  
 
The Net Financial Position as at 30 September 2007 was equal to Euro 1,439.5 compared to 
Euro 1,324 million as at 30 June 2007. During the first nine months of 2007, investments 
amounted to Euro 298 million and the financial position was characterised by medium/long-
term debts accounting for approximately 95% of the total. 



 
  
 
 
 
 

  

 
As regards business areas, Waste Management significantly contributed to the composition 
of the EBITDA for 38.3%; the importance of Water (28.9%) and Electricity (9.4%) areas 
increased, while that of the Gas area decreased (17.2%). The contribution of the Other 
Activities sector confirmed an essentially stable level (6.1%). 
 
The Waste Management Area once again achieved the good results of the previous years 
and increased its profitability with an EBITDA of Euro 114.7 million, up 8.1% compared to the 
same period last year. 
 
In the Electricity Area, the Group achieved an EBITDA of approximately Euro 28.2 million, up 
10.4% compared to Euro 17.8 million in the first nine months of 2006. However, in the Gas 
Area the EBITDA fell from Euro 71.5 million to Euro 51.4 million as a result of the significant 
decrease in distributed volumes (approximately 270 million cubic metres on a like-for-like 
basis), that can be attributed to the above-mentioned mild 2006-2007 thermal season. 
 
With regard to the Water Management Area, in the first nine months of 2007 the Group 
achieved an EBITDA of Euro 86.5 million, up 13% compared to the same period of 2006, 
mainly due to the consolidation of Aspes Pesaro and to the effects of the significant, ongoing 
investment plan in this sector.  
 
In the Other Activities Area – which mainly includes District Heating and Public Lighting – the 
Group achieved an EBITDA of Euro 18.4 million, up 6.1% compared to the same period last 
year. 
 
The consolidated quarterly report of the Hera Group was drawn up in compliance with the IAS standards, as 
established for listed companies by Article 81 bis of Issuer Regulations no. 11971/1999 and as amended by 
Consob Resolution no. 14990 of 14 April 2005. Figures are therefore compliant with the international accounting 
standard 34 regarding infra-annual reporting. The Hera Group adopted the international accounting standards 
(IAS/IFRS) starting from the 2006 quarterly results.    
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Income Statement (Euro 
millions) 3Q 2006 % Inc. 3Q 2007 % Inc. Abs. Ch.

% 
Change 

Revenues      1,607.1 100.0%
   
1,956.3  100.0% 349.2 21.7%

Change in inventories of finished 
products and work in progress 4.2 0.3% (1.0) (0.1%) (5.2) (125.1%)
Other operating income 28.0 1.7% 32.5 1.7% 4.5 16.1%
Raw materials and consumable 
materials (795.2) (49.5%) (1,073.7) (54.9%) (278.5) 35.0%
Costs for services (430.2) (26.8%) (509.9) (26.1%) (79.7) 18.5%
Other operating costs (23.3) (1.5%) (36.5) (1.9%) (13.2) 56.7%
Personnel costs (208.6) (13.0%) (222.8) (11.4%) (14.2) 6.8%
Capitalised costs 107.8 6.7% 154.3 7.9% 46.5 43.2%
EBITDA 289.7 18.0% 299.2 15.3% 9.5 3.3%
Depreciation, Amortisation and 
Provisions (133.6) (8.3%) (145.0) (7.4%) (11.4) 8.5%
Operating profit 156.1 9.7% 154.1 7.9% (2.0) (1.3%)
Financial operations (38.1) (2.4%) (55.7) (2.8%) (17.6) 46.3%
Pre-tax profit 118.0 7.3% 98.5 5.0% (19.5) (16.5%)
 
 
 
Net financial position (Euro millions) 31/12/2006   3Q 2007
Cash and cash equivalents         213.6        118.9 
Other current loans           12.8            8.9 
Current financial indebtedness  (450.9)  (165.3)
Net current financial indebtedness (224.5)   (37.5)
Non-current loans           19.2            5.5 
Non-current financial assets/liabilities from derivative 
instruments 0.0           8.9 
Non-current financial indebtedness (968.0)  (1,416.4) 
Net non-current financial indebtedness (948.8)   (1,402.0) 
Net financial indebtedness (1,173.3)   (1,439.5) 
 


