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LETTER TO
SHAREHOLDERS
Dear Shareholders,
2014 was a year of change for your Company. The Board of Directors, at the forefront in
Italy and indeed Europe in terms of the representation of women, has accelerated and introduced
structural and concrete innovations, with the aim, by 2016, of making ACEA more efficient and
technological, and closer to the changing needs of customers and citizens. The very satisfactory
results achieved in this financial year are a first, fundamental step on the path towards change
and the creation of shared value, along which we want to quickly move.
Thanks to significant improvements in results in the second half of the year, the 2014
financial year closed with all objectives set in the business plan having been achieved and even
surpassed.
Operating costs for the year fell by 11.5% compared with 2013, and great efforts were
made to recoup trade receivables, which fell by over 86 million euros. We worked hard to reduce
debt, which fell by 159.5 million euros compared with the end of 2013, reversing the trend that was
seen in the first half of the year. We also constantly undertook scheduled investments, totalling
318.5 million euros, compared with 268.6 million euros the previous year.
The ACEA share out-performed the stock market in general, with a gain of 8.04%,
compared to a 3.86% drop in the FTSE Italia Mid Cap value. ACEA’s share price stood at 8.94 euros
on the final day of trading of the year, corresponding to a capitalisation of 1,903.9 million euros. If
we consider the period from 31 December 2013 to 27 March 2015, ACEA’s share has grown by more
than 46%, out-performing the market average. In the same period the stock rose beyond 12.00
euros for the first time since 2008.
These results were obtained thanks to the commitment of ACEA’s workers and to the
credibility of strategies pursued by management, as shown by the bond issue last July, which
enabled us to acquire funding from the capital market at interest rates below those of State
securities.
The market has begun to look more closely at the digitalisation process commenced
immediately after we took office, which will give us, by 2016, an “ACEA 2.0”, i.e. a large, innovative
industrial structure capable of managing networks and supplying services in a completely
different way. This process will affect all our work processes, from the creation of infrastructures
and maintenance services to the management of networks, customer care, and so on.
Behind all this change is the Work Force Management (WFM) system, a digital platform
that will enable us to coordinate and monitor in real time all our activities and, an equally
fundamental objective, the activities of our suppliers.
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The aim is to ensure that ACEA strives to respond every day to market forces, as if it were
operating in a system of full competition. In this way we want to give you, the Shareholders, and all
of ACEA’s customers a reactive, top-class company determined to fully meet expectations and create
the conditions for a reasonable profit margin.
We want to make this breakthrough while holding on to our traditional fundamental values,
allowing them to evolve, and leaving behind everything that may have slowed us down in the past.
We must be ready to reassure our customers – who view ACEA as a point of reference, as a
vital part of their city – that the Company is always at their service, and that it intends to do all in
its power to improve its services, committing more and more technological and human resources to
achieve this aim.
We must at the same time be able to seek out new markets, potential customers, and attract
them, or re-attract them to us, persuading them that we can improve their condition if they decide
to put their trust in us.
We have important weeks and months ahead of us, when we will be undertaking structural
changes to the way in which your Company manages networks and services and deals with
customers. The results we present to you today give a tangible demonstration that healthy accounts,
efficiency, consolidated ties with the territory and the management of public services are vital tiles of
the same mosaic. It is with this awareness that we seek to carry forward our commitment, preparing
your multiutility to be a protagonist and to face up to the challenges of coming years.

The CEO
Alberto Irace

The Chairman
Catia Tomasetti
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FOUNDED IN 1909 AS THE MUNICIPALITY
OF ROME’S ELECTRIC COMPANY, ACEA IS NOW
A LISTED INDUSTRIAL GROUP AND ONE OF
THE MOST IMPORTANT NATIONAL PUBLIC UTILITY
OPERATORS.

ACEA IN BRIEF
ACEA is one of the leading Italian multiutility firms, managing and developing networks and services in the
business areas of water, energy and the environment.

LEADING ITALIAN OPERATOR

ONE OF THE LEADING

IN THE AREA OF WATER

NATIONAL OPERATORS IN

SERVICES, WITH 8.5

THE ENERGY MARKET WITH

million inhabitants

APPROXIMATELY

SERVED IN LAZIO, TUSCANY,

11 billion kWh

UMBRIA AND CAMPANIA

OF ELECTRICITY SOLD

ITALY’S THIRD LARGEST
OPERATOR IN THE AREA

ITALY’S FIFTH LARGEST

OF ELECTRICITY

OPERATOR IN THE AREA OF WTE,

DISTRIBUTION WITH OVER

WITH 774,000 tonnes

10 billion kWh

OF TREATED WASTE

DISTRIBUTED
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THE ACEA GROUP

2.02%

Roma Capitale

51.00%

Market 		

18.64%

Caltagirone

15.86%

Suez Env. Comp. (through Ondeo Italia)

12.48%

12.48%

At 31 December 2014 ACEA
S.p.A.’s share capital was
formed as follows:

15.86%
51.00%

Norges Bank

2.02%

18.64%
* The chart only shows equity investments of more
than 2%, as confirmed by CONSOB data.

The Group structure, in the various business segments, comprises the following main companies.

ACEA HOLDING

WATER

ENERGY

ENVIRONMENT

96%

100% Acea Energia

100% Acea Risorse
e Impianti
per l’Environment

Acea Ato 2

98%

Acea Ato 5

99%

Sarnese Vesuviano

100% Acea Produzione

100% Acea8cento

37% Gori

100% Crea Gestioni
40%

Umbra Acque

99%

Ombrone

88%

Aquaser

50%

Ecomed

40% Acquedotto del Fiora

76%

Acque Blu Arno Basso
45% Acque

75%

Acque Blu
Fiorentine
40% PubliWater

35%

NETWORKS

OTHER SERVICES

100% Acea Reti e Servizi Energetici

100% LaboratoRI

Intesa Aretina
46% Nuove Acque

25%

Consorcio
Agua Azul

51%

Aguazul Bogotà

100% Acea Dominicana

As at 31.12.2014

50% Acea Distribuzione
100% Ecogena
50% Acea Illuminazione Pubblica

50%

Acea Illuminazione Pubblica

50%

Acea Distribuzione

WATER

The ACEA Group is the biggest
Italian operator in the water
sector, supplying water to
8.5 million inhabitants.
The Group manages
the integrated water service
in Rome and Frosinone and
in the respective provinces,
as well as other parts of Lazio,
and in Tuscany, Umbria and
Campania.
The Company completes the
overall quality of services
offered by sustainably
managing water resources
and protecting the
environment.
The Group has developed
cutting-edge know-how in
the design, construction and
management of integrated
water systems: from water
sources and aqueducts
to distribution, the sewer
network and purification.
Laboratory services are of
particular importance.

ENERGY

The ACEA Group is a major
national player in Italy
in the sale of electricity,
and offers innovative and
flexible solutions for the
supply of electricity and
natural gas to consolidate
its position as a dual fuel
operator. It operates in all
market segments, offering
its services to families and
major companies alike, with
the objective of raising the
quality of services offered.
The Group also operates in
the power generation sector,
running hydroelectric and
thermoelectric plants in Lazio,
Umbria and Abruzzo.

ENVIRONMENT

The ACEA Group is a major
Italian operator in the urban
management of environmental
services. It runs the biggest
waste-to-energy plant and
the biggest composting plant
in the Lazio region, points of
reference for regional RDF
(Refuse Derived Fuel) and
organic waste operators. In
particular, the Group develops
investments in the waste to
energy business, considered
high potential, and organic
waste management, in
accordance with the Group’s
strategic goals of producing
energy from waste and
protecting the environment.

NETWORKS

The ACEA Group is a major
operator in Italy, with over
10 TWh of electricity
distributed in Rome, where
the Group manages the
distribution network, providing
services for 2.7 million
inhabitants. Again in the
capital the Group manages
public and artistic lighting,
applying solutions that seek to
continually raise efficiency and
reduce environmental impact.
For the city of Rome a plan has
been drawn up to gradually
convert all light points to LED
technology. The ACEA Group is
committed to energy efficiency
projects and the development
of new technologies, such as
smart grids.
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CONSOLIDATED
REVENUE

EBITDA

PRE-TAX PROFIT
(LOSS)

3,038.3

717.7

289.8

3,289.0 MILLION EUROS

675.4 MILLION EUROS

259.2 MILLION EUROS

AT 31.12.2013 Restated

AT 31.12.2013 Restated

AT 31.12.2013 Restated

EBIT

GROUP NET PROFIT

GROUP CAPEX

390.4

162.5

318.6

363.2 MILLION EUROS

141.9 MILLION EUROS

268.6 MILLION EUROS

AT 31.12.2013 Restated

AT 31.12.2013 Restated

AT 31.12.2013 Restated

MILLION EUROS

MILLION EUROS

MILLION EUROS

MILLION EUROS

MILLION EUROS

MILLION EUROS

CONTRIBUTION OF INDUSTRIAL AREAS TO GROSS OPERATING MARGIN
300
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280.8

292.2

257.3

253.3

200
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111.7
91.7
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0
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WATER
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ENERGY

2014 ACEA FINANCIAL STATEMENTS | SUMMARY DATA

48.4

54.5

2013*

2014

ENVIRONMENT

* Restated

BUSINESS AREAS

350
+4.1%

300
250

The ACEA Group is Italy’s leading operator in
the Water sector, with 8.5 million inhabitants
served, 540 Mm3 (Group share) of drinking
water sold, 214,000 tonnes of sludge
disposed of.

292.2

280.8

200
+14.5%
150
148.9

130.0

100
50
0
2013*

2014

EBITDA

2013

2014

INVESTMENTS

ACEA AND
THE WATER
AREA

CAPEX IN 2014 TOTALLED 148.9 MILLION
EUROS.

200

150
+21.8%
100

111.7
91.7

50
+72.8%
0
2014

2013*
EBITDA

11.4

19.7

2013

2014

INVESTMENTS

ACEA AND
THE ENERGY
AREA

It is one of the leading national players in
electricity sales (approximately 11 TWh),
operating in all market segments and
offering innovative solutions for the supply of
electricity and natural gas.
Great efforts are made to constantly improve
the quality of services offered to its
customers.
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122.4
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103.2
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INVESTMENTS

ACEA
AND THE
NETWORKS
AREA

The ACEA Group is a major operator in Italy
with over 10 TWh of electricity distributed
in Rome, where the Group manages the
distribution network, serving 1.6 million
delivery points.
For the city of Rome a plan has been drawn
up to gradually convert all light points to LED
technology.

200

150

100
+12.6%
50

54.5

48.4

+9.9%

0
2014

2013*
EBITDA

12.1

13.3

2013

2014

INVESTMENTS

ACEA
AND THE
ENVIRONMENT
AREA

In just a few years the ACEA Group has
acquired and consolidated a leading position
in the sector, and today is Italy’s fifth largest
operator, with a volume of 774,000 tonnes/
year of treated waste.

* Restated
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PERFORMANCE OF THE ACEA SHARE
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Graph showing re-based figures for ACEA’s shares - Source: Bloomberg

IN 2014
THE ACEA SHARE
“OUT-PERFORMED”

ACEA’s share price stood
at 8.94 euros at
30 December 2014,
corresponding to a capitalisation
of 1,903.9 million euros

In 2014 a high of

11.20 euros was recorded
on 10 June, with a low of
7.995 euros on 28 January

THE MARKET
IN GENERAL WITH

A GAIN OF 8.04%,
COMPARED TO
A 3.86% DROP
OF THE FTSE ITALIA
MID CAP VALUE
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Average daily traded volumes
exceeded 110,000 (slightly
below 2013 values)

2014 ACEA FINANCIAL STATEMENTS | SUMMARY DATA

In 2014 Milan Stock Exchange
indexes posted the following
changes:
FTSE Italia All Share:

-0.3%

FTSE MIB:

+0.2%

FTSE Italia Mid Cap:

-3.9%

ACEA 2PUNTOZERO

VALUE AND CHANGE
Digital innovation to face up to the challenges of the future
The ACEA Group has started out on a road that will enable it, by 2016, to manage all its work
processes using innovative mobile technologies in a perfectly integrated manner, from the creation of
infrastructures and maintenance services to the management of networks, customer care, and so on.
This revolution will be made possible thanks to the Work Force Management (WFM) system, a digital
platform allowing the real-time coordination and monitoring of all the activities performed by ACEA
and its suppliers.

GREATER
PRODUCTIVITY
AND EFFICIENCY

GREATER
SAFETY
FOR EMPLOYEES

HIGHER
SERVICE QUALITY

GREATER
CONTROL
AND TRANSPARENCY

GREATER
ATTENTION TO BUSINESS
SUSTAINABILITY

ENHANCED
BUSINESS REPUTATION
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ACEA SPA
Piazzale Ostiense 2 – 00154 Rome
Tel. +39 06 57991
www.acea.it

