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Keep on walking the solid growth path

Approved
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Q1'18 Networks Waste Energy Other Q1'19

Ebitda growth by business

(M€)

+8 M€ +2.5%
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Ebitda growth in all core activities

All businesses contributed to growth

Regulated

Liberalised

• Tariffs (Wacc increase)

• Development capex

• Positive trend in waste prices

• Market expansion, confirmed margins

in energy supply, default gas, power

generation more than compensated

safeguarded decrease



2019 tailwind will be enhanced by Q1 new initiatives
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Execution of BP growth strategies

› Udine gas dist. (awaiting)

› Ravenna waste coll. 

(awaiting)

› Modena waste coll. 

(upcoming)

Tenders Merger & Acquisitions

› CMV merger

› HASI and Waste Recycling 

merger

› Landfill acquisition

› Cosea Ambiente acquisition

Development Capex

› Bio-methane plant full production

› Expansion projects of:

• Feronia landfill

• Tremonti landfill

• Baricella landfill

› Gas new smart-meters

Stakeholder engagement

› AGM

› FTSE Mib inclusion

› Business plan to 2022 road show

Top line growth

› Energy market expansion

› New distribution tariffs

› Global waste service expansion

› ARERA tariff of waste collection

Efficiency

› Smart depuration plants

› Technical water premiums

Resilient 

growth



Positive growth in all 

businesses +8mln

EBITDA increase



Q1 results by business in a snapshot
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Linear growth trends on track

136.5
131.9

126.4

67.3 118.6
117.1

110.9330.8
Q1’19 

Ebitda

Business mix

49% 
regulated

Liberalized Regulated



131,9

136,5
+3,3 +1,0 +0,3 0,0

Q1'18 Water Gas Electricity D.H. Q1'19

Ebitda growth

(M€)

+5 M€ +3.4%
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Networks

Efficiency and tariffs underpin growth

• Slight growth in connections

Connections

Wacc

• Results benefitted from Wacc review in Energy

Efficiency

• Positive efficiency gains



66,5
67,3+0,8 +0,6

+4,0

(4,6)

Q1'18 Bio-methane
plant

Aliplast Price trend WTE /
Capacity

Q1'19

Ebitda growth

(M€)

+1 M€ +1.2%
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Waste

Bio-methane plant full production

• Bio-methane plant started operations

Aliplast

Prices

New plants

• Aliplast posted further growth

• Positive price trend confirmed

Maintenance

• WTE scheduled maintenance and landfill capacity



117,2 118,6

(13.1)

+5,0
+9,5

Q1'18 Safeguarded
Mkt

Mkt exp. &
Mild winter

Power
Gen.

Q1'19

Ebitda growth

(M€)

+1.5 M€ +1.3%
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Energy

Customer base at almost 2.6 mln

Safeguarde market

• Safeguarded margins affected by 2018 tenders outcome 

Power generation

• Power generation benefitted from ancillary services and 

Teverola plant back to operation

Market expansion
• Market expansion more than offset mild winter effect



Sound cash generation

2.5x

Net Debt / Ebitda rolling
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Cash flows

Positive Free Cash Flows

+218

+65

(44)
(12)

(96)

CF Op. NWC Provision Maint. capex FCF

+65

(96) (36)

(5)

FCF M&A /
Buy back

IFRS 16 Ch. Debt

+65 M€

Free Cash Flow

(M€)

(36 M€)

Capital allocation

(M€)



Closing remarks

10c€

Approved dividend by AGM 30th April ‘19



Economic performances highlight 

resilient growth

Fully committed to exploit all growth levers

Sound balance sheet and positive cash 

generation

Low leverage to go for potential M&A3

2

1

Closing 

remarks

4
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Q&A and Appendix
Further details on Q1 2019 results are available in this 

section.

Web: www.gruppohera.it
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Annex: P&L

Q1 ’18 Q1 ’19

REVENUES 1,836.6 2,061.4 +12.2%

EBITDA 322.7 330.8 +2.5%

Ebitda margin 17.6% 16.0%

Depreciation and provisions (125.0) (125.8)

EBIT 197.6 205.0 +3.7%

Financial costs (19.2) (21.8)

Figurative interests (IAS) (4.3) (5.0)

Income from Associates & J.V. 6.0 5.7

PRETAX PROFIT 180.1 183.9 +2.1%

Tax (54.2) (54.2)

Tax rate 30.1% 29.5%

Minorities (5.4) (5.5)

NET PROFIT POST MINORITIES 120.5 124.2 +3.1%

Profit & Loss
(M€)



Q1 2018 Q1 2019 Ch.

68.9 66.3 (2.6)

57.2 55.8 (1.4)

56.7 54.9 (1.9)

Q1 2018 Q1 2019 Ch.

193.2 203.9 +10.8

55.6 58.9 +3.4

Q1 2018 Q1 2019 Ch.

271.1 284.7 +13.6

66.5 67.3 +0.8
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Annex: Waste and Water

(m€)

Revenues

Ebitda

(m€)

Revenues

Ebitda

Data

Aqueduct (mm3)

Sewerage (mm3)

Purification (mm3)

Waste: Profit & Loss

Waste: KPIs

Water: Profit & Loss

Water: KPIs

Q1 2018 Q1 2019 Ch.

523.8 521.6 (2.2)

551.5 488.6 (62.9)

1,075.2 1,010.2 (65.1)

Data

Urban W. Volumes (Kton)

Special W. Volumes (Kton)

Waste from third parties



Q1 2018 Q1 2019 Ch.

3,067.2 3,254.2 +187.0

735.2 917.5 +182.3

765.8 791.3 +25.5

1,007.5 1,110.9 +103.3

Q1 2018 Q1 2019 Ch.

648.0 653.9 +5.8

45.3 45.2 (0.1)

Q1 2018 Q1 2019 Ch.

1,470.6 1,327.5 (143.2)

2,058.3 2,537.1 +478.8

1,025.8 1,467.0 +441.2

264.1 237.1 (27.0)

1,032.5 1,070.1 +37.6

1,399.0 1,477.7 +78.7

Q1 2018 Q1 2019 Ch.

780.0 981.3 +201.3

148.2 151.0 +2.8

Data

Volumes sold (GWh)

of which Salvaguardia (GWh)

Volumes distrib. (GWh)

Clients ('000 unit)

Data

Volumes distrib. (mm3)

Volumes sold (mm3)

of which trading (mm3)

District Heating (GWht)

Final retail volumes (mm3)

Clients ('000 unit)

12GRUPPOHERA

Annex: Gas and Electricity

(m€)

Revenues

Ebitda

(m€)

Revenues

Ebitda

Gas: Profit & Loss

Gas: KPIs

Electricity: Profit & Loss

Electricity: KPIs


