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Create “shared” value maintaining a resilient profile

GRUPPOHERAHera  Group

Group strategic framework

I  STRATEGIC FRAMEWORK

Promoting sustainable GROWTH with the purpose of Creating (shared) VALUE

OUR PURPOSE

Create 

Value

Be 
Sustainable

Focus on profitability

Financial flexibility

Focus on all stakeholders

Shared Value

Multi-utility approach

Hedging macro risks

Enhance 

Resilience



Create 
Value

Accretive capital discipline

Market development

Efficiency gains 

Enhance risk/return profile

0 2GRUPPOHERA

Value creation 
(YE shareholders ROI % – YE sector WACC)

5.7% 5.8%

2022 F2023 E2024 E2025 E2026 E2027

220 

bps

370 

bps

Yearly average TSR ’23-’27
(%)

~

ROI Wacc

7.9%

9.5%

Double digit Total shareholders’ return
Hera  Group

I  STRATEGIC FRAMEWORK

>12%

5%

>7%

>8%

Dividend
yield*

EPS
Cagr

TSR TSR
(old plan)*

* Dividend yield calculated with year-end official share price
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Bottom line and shareholders’ return

Earning Per Share
(c€)

Enhancing “upfront” EPS, dividends and value creation

GRUPPOHERAHera  Group  /  Closing  remarks

Dividend policy
(c€, floor)

12.5
13.0

13.5

14.5

15.0

'22 '23* E'24 E'25 E'26 E27

16.0
15.5

15.0
14.5

14.0

Old BP to’26 New BP to’27

+5.1% Cagr

0.22

0.31

'22 E'27

>+7% Cagr

‘23

+17%
+12%

’24

1Q

* Dividend payment on 24th June



Ebitda growth drivers
(m€, Cagr adj.)

0 4

Growth targets

GRUPPOHERAHera  Group  /  BUSINESS PLAN 20 23-2027

1,295

1,650

(120)

+375
+100

'22 Temporary
opportunities

Organic
Growth

M&A E'27

+7.0% CAGR

Structural growth

Stronger growth transferred down to Ebit

Ebit growth drivers
(m€, Cagr adj.)

628

855

(70)

+237

+60

'22 Temporary
opportunities

Organic
Growth

M&A E'27

+8.9% CAGR

+355 +227



+126

+355

+112

+109
+8

Waste Networks Energy Other E'27
Group

0 5

Ebitda growth and Capex by business

GRUPPOHERA

Ebitda growth by business
(m€)

Increasing 5Y Ebitda growth with a balanced mix

Balanced business mix
(%)

0

35%

28%

35%

2%

~40% 

Regulated

1,650 m€

Hera  Group  /  BUSINESS PLAN 20 23-2027
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5Y Capex plan fully funded by cash flows of all businesses 

GRUPPOHERA

N
e
tw

o
rk

s
 

+1.7

+0.9(0.2) -

(0.6)

Op. CF NWC
& Prov.

Other Maint.
Capex

FCF*

+1.7
+2.0

1.0

(0.3)
(0.4)

Op. CF NWC
& Prov.

Other Maint.
Capex

FCF

+1.7

+0.5

- -

(1.2)

Op. CF NWC
& Prov.

Other Maint.
 Capex

FCF

3.4b€ of FCF by businesses
(b€)

2.3

1.0

0.6

0.5

Maint. capex Network Waste Energy Other Total

2.1b€ Development capex & M&A by business**
(b€)

4.4

2.1b€

3.4b€

** Development capex include M&A Equity investment (cash out)* Fully funds development capex, EV M&A and Minorities

Diversified and visible FCF will fully fund development capex and M&A 

Hera  Group  /  BUSINESS PLAN 20 23-2027
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Enhance value creation

GRUPPOHERA

Net Invested 

Capital
~8.0 ~9.0

ROI
(%)

7.9%

9.5%+160 bps

'22 ROI Growth E'27 ROI

Returns increase all across portfolio business

ROI 2022 E2027 Risk

NETWORKS* 5.1% 6.2% Low

WASTE COLLECTION.* 5.6% 6.3% Low

WASTE TREATMENT 12.6% 13.1%
Free 

competition

ENERGY 10.6% 18.2%
Free 

competition

GROUP 7.9% 9.5% Conservative

↗

↗

↗

↗

↗

* Regulated Wacc

Hera  Group  /  BUSINESS PLAN 20 23-2027



Be
Sustainable
(Art. 4 Hera’s bylaw)

0 8

Sustainable approach to 

management across business 

portfolio.

Growth driven by sustainability

“CSV” Ebitda: breakdown by 

“Carbon Neutrality”, “Circular 

Economy”, and “Resilience & 

Innovation” is certified by 

external auditors 

GRUPPOHERA

Sustainability: the real engine of Hera growth
Hera  Group

I  STRATEGIC FRAMEWORK

Sustainability will underpin 64% of Ebitda results

70% 

Ebitda

20300
Ebitda

1,65b€

Carbon 

neutrality
Circular 

Economy

Resilience & Innovation

6%

24%
34%

1,050m€  (64% of Ebitda)

2027
Ebitda
(b€)



0 3GRUPPOHERA

Large number of projects gives visibility to Hera growth

Growth underpinned by a strong capex plan

0 9GRUPPOHERAHera  Group  /  BUSINESS PLAN 20 23-2027

Ebitda
(m€)

4.4

1.6

1.8

0.8
0.2

Decarb. Circ. Eco. Resil.& Inn. Other Capex
'23-'27

Capex plan ‘23-’27
(b€)

+355m€

367

+192

+158 +27

559

238

396

67

94

2022 Carbon
Neutrality

Circular
Eco.

Resilience
& Innov.

E2027

671

1,295

1,650

1,050

+377m€

98% taxonomy compliant



11,781

2019 2027 2030

367

559

+38

+90

+64

2022 Energy eff.
promotion

Transition
to renew.

Recycling
"W&W"

E2027

0 3GRUPPOHERA

Today Hera has lowest emissions of the Italian industry

CO2 neutrality: growth underpinned by a strong capex plan

1 0GRUPPOHERAHera  Group  /  BUSINESS PLAN 20 23-2027

Ebitda
(m€) CO2 SBTI target 2030

(mton)

-37%

+9% CAGR

Main Targets 2022 E2027

16

H2

Renewable electricity sold

Biomethane from organic 

waste (mcm)

Hydrogen production (tons/y)

41%

8

-

56%

770

Clients with decarbonisation  

VAS contracts (%)
27% 35%

-29%



238

396

+129
+29

2022 Water sources Air, soil
& Biodiversity

E2027

0 3GRUPPOHERA

Double digit growth saving “blu gold”

Circular Economy: A clear competitive advantage

1 1GRUPPOHERAHera  Group  /  BUSINESS PLAN 20 23-2027

Ebitda
(m€)

+11% CAGR

Main Targets 2022 E2027

Sorting urban waste 

collection

Packaging recycling 

Plastic recycled by 

Aliplast (vs 2017)

Water reuse

68%

66%

+33%

7%

78%

72%

+122%

14%

New plant for rigid plastic (HDPE and PP): 

8 m€ Ebitda, 30 ktons

Plant expansion (PET and PE-LD): 

6 m€ Ebitda, 25 ktons

New plant for carbon fiber: 

1 m€ Ebitda, 0.3 ktons



67

95

+3

+30 +1

2022 Inclusion &
Eco. Develop.

Diffusion
Innovation

Resilience E2027

0 3GRUPPOHERA

Top ranked in Italy even after the ’23 flood stress testing

Resilience and Innovation: Tackle with climate change impacts

1 2GRUPPOHERAHera  Group  /  BUSINESS PLAN 20 23-2027

Ebitda
(m€)

+7% CAGR

Main Targets 2022 E2027

Predictive maintenance 

water (km)

Sensors for monitoring 

landslide events (n.)

Robotized Elect. 

secondary cabins (n.)

Linear water losses 
(cm/km/day)

13,925

10

1,038

9.5**

29,700

130

1,260

8.9

**2021 figure

Emilia Romagna region experienced a dramatic flood 

in 2023 with total damages worth around 9 b€.

Hera guaranteed continuity of services for citizens 

and clients with only very limited damages to its 

infrastructures and no impact on results.



1 3GRUPPOHERA

Enhance
Resilience

Multi-utility formula

Business policies to neutralize 

risks

Maintain low financial leverage

Proven effectiveness by ever (22 

years track record) increasing 

results

Hera  Group

I  STRATEGIC FRAMEWORK

192 243 293
386 427 453

528 567 607 645 662

810
868 884 917

985 1,031
1,0851,123

'02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20

1,224

1,295

1,495

'21 '22 '23

Ebitda un-interrupted growth track record:
(m€, cagr %)

+10% 

CAGR



Strong cash generation and solid deleveraging

1 4

Cash flows E2023-E2027 and leverage

GRUPPOHERA

2.7x

3.3x

2.56x

2.7x

'21 '22 '23 E'27

Net Debt/Ebitda
(x)

~100%
Current debt at fixed 

interest rates (<3%)
~60%

4.5

5.2

3.5

(0.3)

+1.0

(0.4)

(2.3)

(1.3)

(2.1)
(0.4)

Op. CF
(old plan)

Op. CF NWC Provisions Maint.
Capex

FCF* Dividend
+ Min.

Dev capex
 + M&A**

M&A
(Debt)

Debt
Change

Cash flow
(b€)

Op. CF

(old plan)

*Including also FCF of Other businesses

**Equity investments in M&A (cash out) of about 0.3b€

Hera  Group  /  BUSINESS PLAN 20 23-2027
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1 5GRUPPOHERAHera  Group  /  La tes t  resu l ts  Q12024

Energy prices normalization boost value creation

P&L: 1Q’24 at a glance

+4.2% +12.2%

5,412
5,750

3,399

1Q'22 1Q'23 1Q'24

(40.9%)

375
410 417

1Q'22 1Q'23 1Q'24

Ebit
(m€)

221
236 246

1Q'22 1Q'23 1Q'24

EPS
(cents € per share)

8.73 8.85

9.93

1Q'22 1Q'23 1Q'24

Turnover
(m€)

Ebitda
(m€)

+1.7%



236
246

(30)

+37

(10)

+13

1Q'23 Tax ecobonus
110%

Ebitda
Org.G.

1Q'23 Provisions 1Q'24

1 6

1Q ‘24: Structural drivers for a solid growth

GRUPPOHERA

Delivering a solid operating performance

Ebit growth drivers
(m€)

Ebitda growth drivers
(m€)

410
417

(30)

+24
+13

1Q'23 Tax ecobonus
110%

Liberalised Regulated 1Q'24

+1.7% +4.2%

Hera  Group /  La tes t  resu l ts  Q12024



Confirmed financial flexibility

1 7

1Q ‘24 Strong cash generation offset seasonal NWC fluctuation

GRUPPOHERA

Net Debt/Ebitda
(x)

306

(159)

(293)
(13)

(149) (9)

Op. CF NWC Provisions Capex Other Debt Ch.

2.7x

3.6x

3.3x

2.56x 2.66x

2021 3Q 2022 2022 2023 Q1 2024

Cash flow
(m€)

Hera  Group /  La tes t  resu l ts  Q12024
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Closing 
remarks

Strong growth to 

improve value creation 

for stakeholders at a 

low risk profile…

… leveraging on a 

strong sustainability 

profile

Reliable commitments to all stakeholders 

Ebitda to 20271,650 m€ +7% structural CAGR

Return on Invested Capital Increase expected  in all activities

+7% EPS growth CAGR ‘22-’27 Vs ~3% of old plan

+17% EPS 2023 1Q ‘24 EPS  +12.2% 

2.7x E’27 Debt/Ebitda Confirmed in 1Q ‘24

12% Avg ’24-’27 TSR DPS  of 14c€ in June ’24 (+12% incr.)

Hera  Group  /  

Closing  remarks
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2023 ESG ratings: (1/4)

Hera top performer

DOW JONES SUSTAINABILITY

WORLD INDEX e EUROPE INDEX

Global leader in

“Multi-utility & Water” sector

Forth year in a row BBB

A

A

A

AA

AA

AA

AAA

A2A

Iren

Acea

Hera

Italgas

Terna

Snam

Enel

* Regulated utilities

27.9

26.3

23.4

20.9

20.9

19.9

19.8

19.4

18.7

17.5

17.1*

16.6

14.1*

9.6*

Engie

Centrica

RWE

A2A

Veolia

Enel

EDP

Acea

Iren

Iberdrola

Italgas

Hera

Snam

Terna

ESG RATINGS



2023 ESG ratings (2/4)

1° Multi-utility worldwide

Top

Top

Hera top performer

2 0GRUPPOHERAESG RATINGS



2022

2021

2023

2023 ESG ratings (3/4)

Hera top performer also in Governance among Italian companies

2 1GRUPPOHERAESG RATINGS



ESG ratings (4/4)

Inclusion for 5 years in a row

Inclusion 

for 4 years 

in a row

Rating: “Advanced”

Inclusion in: 

FTSE MIB ESG INDEX

40 BEST AMONG 419 ITALIAN COMPANIES

Diversity & Inclusion

Top 5  - Multiline Utilities Rank Overall D&I Score *

Hera SpA 1 79.25

Sempra 2 76.5

AGL Energy Ltd 3 73.75

Engie SA 4 71.25

Edison SpA 5 70.25

1° Multi-utility worldwide

Hera top performer

2 2GRUPPOHERA2023 | ESG RATINGS



E N E R G Y  S U P P LY  

I n d u s t r i a l  s t r a t e g y  

&  l a t e s t  r e s u l t s



Energy supply 

strategic 

priorities

Expand customers 

Develop VAS

Enabling decarb.

2 3GRUPPOHERA

ENERGY

2.1 2.0

1.4

+0.9

(0.1)

2.3

'22 Electricity Gas E'27

3.5

4.3

Gas

Electricity

Gas

Electricity

Energy customers
(mln customers)

Enhance resilience
Shaping cost fully

passed through

Light position in power gen. 

Fully matching commodity 
procurement and supply

Working capital management

Create value

Expand “VAS”

Extracting value from 
Last resort markets

M&A to pursue vertical
and horizontal integration

Optimize multi-utility 
cost to serve

IA to create value

Maintain low churn

Customer base to 4.3 mln also 
through mkt liberalization

Hedging risks

Be Sustainable

Expand decarbonization VAS

Hydrogen production and 
commercialization (pilot)

56% of electricity will be 
renewable in 2027

Targeting to install 300 MW to 
2027

Hera  Group  /  

Energy  s t ra tegy
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Energy growth drivers

Expansion in all market segments leveraging upon strong expertise

Last resort customers till ‘24-’25
(Tenders are held every 2 years)

Hera Other players

Co-leading mkt liberalization to create valueLeader in gas last resort market segment

Gas FUI market Gas Default market EE Salvaguardia market

100% 

value
25% 

value

95% 

value

Expected a year-by-year positive Ebitda growth

+1.1 mln customers (with no future tenders)

at no investment upfront (won 7/26 lots)

Synergies on cost to serve thanks to strong focus 

on reference territory (overlap in customer base)

Increase loyalty on existing “gas” customer base

Value creation granted by IRR > 20%

(with conservative assumptions)

Leap in size to allow economies of scale

(marketing costs)

Permanent assignment MT customers

Cross selling opportunities of gas supply and 

VAS contracts

Expected savings on cost to acquire, focus on 

switching from MT rather than acquire liberalized

Expected annual growth more than compensate 

temporary and marginally MT lower margins

463

343

571

(120)

+30

+148
+50

'22 Temporary
opp.*

Adj. '22 VAS Supply
& MT

M&A E'27

Ebitda growth drivers
(m€, Cagr adj.)

+228 m€

+11% CAGR

*Refer to (60%) to Energy efficiency services connected to tax bonus and (40%) 

related to temporary last resort market business

Hera  Group  /  Energy  Targets



2 5GRUPPOHERA

Latest results 1Q’24: Energy supply

Increased customer base  and market normalization underpin resilient results

Energy customers
(mln customers)

2.1 2.1

1.5

+0.3 -

1.8

1Q'23 Electricity Gas 1Q'24

3.9

Gas

Electricity

3.5

Gas

Electricity

188
178

(30)

+20

1Q'23 Tax  ecobonus
110%

Organic
 Growth

1Q'24

Ebitda growth drivers
(m€)

154

188
178

1Q'22 1Q'23 1Q'24

Energy growth track record
(m€)

Hera  Group  /  Energy   Latest  resu l ts  1Q’24



W A S T E  

I n d u s t r i a l  s t r a t e g y  

&  l a t e s t  r e s u l t s



338

464

+76

+50

'22 Org.
Growth

M&A E'27

+126 m€

+7% CAGR

Waste
strategic 
priorities

2 6

Investing 

to exploit 

market 

advantages 

and trends, 

strengthening 

leadership

GRUPPOHERA

Create Value

WASTE

Expand customer base 

strengthening market shares

Ebitda growth drivers
(m€, Cagr)

Expand customer base 

strengthening market shares

Expand asset base to tackle 

with growing demand

Exploit value creation on 15 years 

long concessions in w. collection

Enhance resilience

Optimize hedging policies on 

energy recovery from waste

Diversify market also abroad

Expand regenerated products 

and services

Be Sustainable

Recycling 80% of 

Urban waste collected

Increase re-generated plastics 

by >60% “closing the circle”

Soil remediation

Hera  Group  /  

Waste  s t ra tegy



'22 Volume
increase

E'27

2 7GRUPPOHERA

Waste further strengthen our leadership and the sustainable asset base

Volumes from 3rd customers 
(mtons)

New plants & revamping

4.8

5.9*

* Waste volume treated amount to 8.8m adding 2.9mton of by products 

Increasing market share backed by plant development

Hera market position in Italy

Expected increase in soil remediation +45% Cagr, 

moving from 36 ktons to 225 ktons in 2027

Gas

Electricity
9 Waste To Energy plants:      ~20% mkt share

Revamping underway on Padua WTE  

Hazardous Waste Management  ~10% mkt share

Sales of regenerated PE, PET    ~20% mkt share

Expected to expand capacity by +60% to 2027

National largest asset platform

~100 plants in 2023

Leader by waste volume treated

Targeting to reach 8.8m tons in 2027

Leader in site remediation in Italy

Strengthened following ACR Reggiani merger

+1.1

+4.2% CAGR

WTE F3 WTE Padua Biomethane

Biomethane Vallortigara treatment plant Chemical-physical plant

RDF plant Waste storage

Carbon fibre recycling

Aliplast plant expansion

HDPE plastic recycling

Hera  Group  /  Waste  Targets
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Latest results 1Q’24: Waste

Constantly growing at 360 degrees

Ebitda growth drivers
(m€, %)

88 90+1
+5

(4)

1Q'23 Collection Treatment Energy 1Q'24

0.53 0.53

0.81

+0.01 +0.03

0.84

1Q '23 Urban Special 1Q '24

Urban

Special

Urban

Special

1.34 1.37

79

88 90

1Q'22 1Q'23 1Q'24

Waste growth track record
(m€)

Waste volumes
(mln tons)

+5.1%

Hera  Group  /  Waste   Latest  resu l ts  1Q’24



N E T W O R K S  

I n d u s t r i a l  s t r a t e g y  

&  l a t e s t  r e s u l t s



469

582

+35

+78

'22 Wacc Org. Growth E'27

2 9GRUPPOHERA

Networks
strategic 
priorities

Upfront, low

risk and 

sustainable

value creation

Create Value

NETWORKS

Ebitda growth drivers
(m€)

+4.4% Cagr

Aiming at best practice

Be Sustainable

Promote a “just” transition

Reducing leakages

Circular model in reusing water and 

transforming waste into biomethane

Develop asset readiness, 

paving the way for hydrogen

Predictive maintenance, smart mgmt., 

digital twin to increase efficiency gains

Regulated premiums to improve 

regulated extra returns

Development capex

enhancing RAB and ROI

Enhance resilience

Investments in resilience tackling 

climate change potential impact

Digitalizing the networks, enlarge 

remote control and cybersecurity

Improve training in safeguarding and 

reduce risks related to commuting

Hera  Group  /  

Network  s t ra tegy
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Networks key data

Visible and solid asset base

GRUPPOHERA

ElectricityWater Gas

1.7

2.3

'22 E'27

1.1
1.3

'22 E'27

0.4 0.5

'22 E'27

Concession length

to 2027-2030* Expired**
Concession length

to 2030

Inflated
2-year time lag

Inflated
1-year time lag

Inflated
1-year time lag

* only Rimini expires in 2039 ** only Udine expires in 2035

R
A

B
(b

€
)

4.8%
6.1%

'22-'23 '24-E'27

5.6%
6.5%

'22-'23 '24-E'27

5.2% 6.0%

'22-'23 '24-E'27

W
A

C
C

Regulatory period

2024-2029

Regulatory period

2020-2025
Regulatory period

2024-2027R
E

G
U

L
A

T
IO

N Concession length

+130bps +90bps +80bps

Hera  Group  /  Networks  Targets
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Latest results 1Q’24: Networks

+110 bps of regulated Wacc and inflation recognition

GRUPPOHERA

Ebitda growth drivers
(m€)

130 +3.3

+9.9 +3.4

(3.0)

1Q'23 Gas distr. Water Electricity
distr.

Distr. Heat. 1Q'24

143

130
135

130

143

1Q'21 1Q'22 1Q'23 1Q'24

Networks resilience
(Ebitda m€)

+10.4%

Hera  Group  /  Networks   Latest  resu l ts  1Q’24
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New plan vs old plan

GRUPPOHERA

Figure Old plan New plan

Structural Ebitda growth (m€) +291 +475

Structural Ebitda growth (% cagr) +4.5% +7.0%

Structural Ebit growth (m€) +183 +297

Structural Ebit growth (% cagr) +5.7% +8.9%

EPS growth (% cagr) >+3% >+7%

2023 DPS growth (%) +4.0% +12.0%

Development Capex plan (b€) 1.9 2.1

Operating Cash flow (b€) 4.5 5.2

Change in Net debt (b€) +0.6 +0.3

Net Debt / Ebitda (x) 2.8x 2.7x

↗

↗

↗

↗

↗

↗

↗

↘

↘

↗

Hera  Group  /  Business  p lan  to  2027  New vs  o ld  p lan  targets
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Business Plan main assumptions

GRUPPOHERA

Electricity price
(€/MWh, PUN)

Inflation
(%)

Gas price
(€/MWh, TTF Day Ahead)

121

51
45 42 40

38

'22 '23 E'24 E'25 E'26 E'27

304

127 130 132 130
126

'22 '23 E'24 E'25 E'26 E'27

8.1%

5.7%

2.5%
2.0% 2.0% 2.0%

'22 '23 E'24 E'25 E'26 E'27

Hera  Group  /  Business  p lan  to  2027  main  assumpt ions
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Capex plan by year

GRUPPOHERA

Capex plan
(m€)

818
879 913 930

843 816

'22 E'23 E'24 E'25 E'26 E'27

Hera  Group  /  Business  p lan  to  2027  capex
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Financials

GRUPPOHERA

2.6%

3.5%

'22 E'27

-

500 1,960

460

1,000

E'24 E'25 E'26 E27 Total

Cost of debt
(%)

Refinancing needs
(m€)

Hera  Group  /  Business  p lan  to  2027  Debt
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Water targets

GRUPPOHERA

262

331

'22 E'27

230

'22 E'23 E'24 E'25 E'26 E'27

Ebitda growth
(m€)

Capex: 1.2 b€
(m€)

+4.8% CAGR

Hera  Group  /  Business  p lan  to  2027  Water  bus iness
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Waste targets

GRUPPOHERA

338

464

'22 E'27

186

'22 E'23 E'24 E'25 E'26 E'27

+6.6% CAGR

Ebitda growth
(m€)

Capex: 1.2 b€
(m€)

Hera  Group  /  Business  p lan  to  2027  Waste  business
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Electricity targets

GRUPPOHERA

85

338

'22 E'27

93

'22 E'23 E'24 E'25 E'26 E'27

+31.8% CAGR

Ebitda growth
(m€)

Capex: 0.8 b€
(m€)

Hera  Group  /  Business  p lan  to  2027  E lectr ic i ty  bus iness
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Gas targets

GRUPPOHERA

585

484

'22 E'27

300

'22 E'23 E'24 E'25 E'26 E'27

(3.7%) CAGR

Ebitda growth
(m€)

Capex: 1.1 b€
(m€)

Hera  Group  /  Business  p lan  to  2027  Gas business



Hera’s ID card
M a y ,  2 0 2 4

Photo by Silvia Camporesi: construction phase of the biomethane plant of Sant’Agata Bolognese 



192
243

293
386 427 453

528 567 607 645 662

810
868 884 917

985
1,031

1,0851,123

'02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20

1,224

1,295

1,495

'21 '22 F'23

Waste
Strong performance benefitting 

from market shortage

Networks
Reliable Authority and efficient 

infrastructures with solid returns

Energy
Strong supply and 

negligible power generation

ROI & ROE
Focus on value creation

GRUPPOHERA 4 0Hera  Group

Un-interrupted growth since foundation

Strong and Resilient growth path

*see annex

I   INTRODUCTION

Ebitda Growth track record: +10% Cagr
(m€, cagr %)



GRUPPOHERA 4 1

Hera’s ID card

Sound and sustainable results underpin ever growing DPS

Ebitda growth drivers
(m€)

1.3

3.3 3.2

2.6

'02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22 23

3.5
5.3 6

7
8

9 9.5 10 11 12
12.5

14
16

'02 '04 '06 '08 '10 '12 '14 '16 '18 '20

33% M&A

67%

 Internal  Growth192

1,495

'02 '23

Growth
’02/’23 329

375 423
455

571

670

776

2017 2018 2019 2020 2021 2022 2023

% on Ebitda 41% 47% 52%33% 36% 39%

’23 ‘27

52%

Ebitda Shared Value Creation
(m€)

Net Debt/Ebitda
(x)

Dividend Per Share
(c€)

I   INTRODUCTIONHera  Group



Top class infrastructures: high visibility on growing returns

Returns/Risk profileRETURNS/RISKSINVESTED CAPITAL

65% REGULATED ASSET

NATIONAL 

RANKING

Water distr.

Gas distr.

Electricity distr.

D.H.
Collection 

Treatment:
Urban*

Networks

Y ’23

4.9b€
Waste 

treatment

2nd

4th

Water Gas dist.

Quality

premiums

Focus on 

resilience

Focused in

N-E Italy

Focus on

Readiness

RAB 

(b€)

Return

(%)

Risk 

Protection

Water 1.7 6.1%

Interest rates

Inflation

Demand flux.

Gas 1.1 6.5%

Elect. 0.4 6.0%

D.H. 0.2

Waste^ 0.6
6.3%

6.6%

Energy

^Include trucks, containers and portion of treatment assets devoted to Urban Waste.
^Include trucks, containers and portion of treatment assets devoted 

to Urban Waste.

GRUPPOHERA 4 2I   INTRODUCTION

Hera’s ID card: Networks

Other

Hera  Group



Water distr.

Gas distr.

Electricity distr.

D.H.
Collection 

Treatment:
Urban*

Y ’23

1.0b€
Waste 

treatment

Growth at increasing returns with negligible competition risk

1st

Waste Treatment

Global Waste 

mgmt

Circular 

Economy

100 plants

in a short mkt

Commodities 

fully hedged

Negligible 

Power gen.

POSITIVE TRACK RECORDINVESTED CAPITAL
13% IN WASTE TREATMENT ASSETS RESILIENT  TO MACRO TREND

NATIONAL 

RANKING

*Portion of Treatment plants devoted to Urban W. Included in 
regulated activities.

Energy

GRUPPOHERA 4 3I   INTRODUCTION

Hera’s ID card: Waste

'08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23

Ebitda Waste

GDP

Other

Hera  Group



0.0

100.0

200.0

300.0

400.0

500.0

600.0

700.0

1.1 mln Maggior Tutela customers awarded

POSITIVE TRACK RECORDINVESTED CAPITAL
20% ASSET ON FREE MKT RESILIENT  TO MACROS

Value Added 

Services

10%

LED devices

Smart tools

Cross selling

Energy Ebitda and customer base

Electricity customersEnergy Ebitda Gas customersTTF Gas Price

GRUPPOHERA 4 4I   INTRODUCTION

Hera’s ID card: Energy

Water distr.

Gas distr.

Electricity distr.

D.H.
Collection 

Treatment:
Urban*

Y ’23

1.5b€
Waste 

treatment*

Energy Supply

Other

Hera  Group



GRUPPOHERA 4 5

Balanced portfolio

All business posting good results

2023 Portfolio Energy Supply
(m€)

I   INTRODUCTION

472 470 466

2021 2022 F2023

418
449

632

2021 2022 2023

292

338
353

2021 2022 2023

1,495m€

EBITDA

NETWORK WASTE TREATMENT WASTE COLLECTION ENERGY

Waste 
(m€)

Networks
(m€)

Hera  Group
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Disclaimer

GRUPPOHERA

This presentation contains forward-looking statements regarding future events (which impact the Hera Group’s future

results) that are based on current expectations, estimates and opinions of management.

These forward-looking statements are subject to risks, uncertainties and events that are unpredictable and depend on

circumstances that might change in future.

As a result, any expectation on Group results and estimates set out in this presentation may differ significantly depending

on changes in the unpredictable circumstances on which they are based.

Therefore, any forward-looking statement made by or on behalf of the Hera Group refer on the date they are made.

The Hera Group shall not undertake to update forward-looking statements to reflect any changes in the Group’s

expectations or in the events, conditions or circumstances on which any such statements are based.

Nevertheless, the Hera Group has a “profit warning policy”, in accordance with Italian laws, that shall notify the market

(under “price-sensitive” communication rules) regarding any “sensible change” that might occur in Group expectations on

future results.

Hera  Group  /  D isc la imer
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