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Disclaimer

• This document has been prepared by EnerTAD solely for the use at investors and analysts meetings

• This document does not constitute an offer invitation to purchase or subscribe any shares and neither it nor any part of it 
shall form the basis of or be relied upon in connection with any contract or commitment whatsoever

• Some information contained herein and other material discussed at the meetings may include forward looking information 
based on EnerTAD current beliefs and expectations. These statements are based on current plans, estimates, projections, 
and projects and therefore you should not place undue reliance on them

• Forward looking statements involve inherent risks and uncertainties. We caution you that a number of important factors 
could cause actual results to differ materially from those contained in any forward looking statement. Such factors include, 
but are not limited to: changes in global economic business, changes in the price of certain commodities including electricity 
and gas, the competitive market and regulatory factors

• Moreover, forward looking statements are valid only at the date are made
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Financial highlights 1Q05

•• Turnover: 72,3 Turnover: 72,3 millionmillion

•• EBITDA: 7,0 EBITDA: 7,0 millionmillion

•• EBIT: 0,8 EBIT: 0,8 millionmillion

•• EBT: (1,9) EBT: (1,9) millionmillion

•• Net Net Financial Financial Position: (167,0)Position: (167,0) millionmillion

•• HeadcountHeadcount:  806:  806
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72,374,4

1Q04 1Q05 

Business UnitBusiness Unit breakdownbreakdown

WASTE MGMT 

WATER

1Q04 1Q05 

STEEL

WTE 

WIND 

OTHER 

€’Million

3,1

7,7

2,1

1,9

0,0

57,5

8,0

9,0

1,1

0,1

0,2

56,0

Italy
25,3%

France
37,5%

Holland&Germany
16,9%

USA
13,4%

Other 
6,9%

Geographical breakdown Geographical breakdown 

€' million BU: Steel
BU: Wind, WTE 

& Waste 
Mgmt, Water

Total

Italy 3,5 14,8 18,3
France 27,1 27,1
Holland/Germany 12,2 12,2
USA 9,7 9,7
Other 5,0 5,0

Total 57,5 14,8 72,3

1Q05 Consolidated Turnover

TOTAL 72,3 74,4 
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EBITDA 1Q04 vs 1Q05: Bridge analysis
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Breakdown by Business Unit
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Wind

1Q04 1Q05

TurnoverTurnover

• Turnover increase due to the start up of the wind farm of EOS 1 Troia S. Vincenzo (38MW, 19 turbines of 2MW –
construction completed at the end of March 2005)

• Total electricity output of 10,4 GWh of Troia S. Vincenzo was related to 17 turbines gradually on stream during the first
quarter of the present year

• EOS 1 revenues include Green Certificates for € 1 million

• In May 2005, Enertad has signed with Vestas Italia the agreement for the supply of 15 wind turbines, with nominal 
power of 2MW each, with the option of a further 5, for the new wind farm of Troia San Cireo. The construction of the 
farm, which has already started, will take place in two phases: the first phase provides for 30 MW by the end of 2005 
and a second phase, relating to a further 10 MW, on conclusion of the site and technical studies in course and to be 
completed by the first half of 2006 

1Q04 1Q05

EBITDAEBITDA

€ million 
1,9

0,1
1,5

0,2
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WTE and Waste management

1Q04 1Q05

TurnoverTurnover

1Q04 1Q05

EBITDAEBITDA

• Turnover decrease mainly due to an extraordinary maintenance shutdown of Terni En.A. plant at the end of 
March 2005; the plant re-started operations in the first decade of April 2005

• Electricity production was 17,8 GWh for Terni En.A. and 21,2 GWh for EALL

• At EBITDA level, higher operating efficiencies compensated lower revenues

Waste to Energy

€ million 

7,79,0

3,73,9
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1Q04 1Q05

TurnoverTurnover

1Q04 1Q05

EBITDAEBITDA

• Ebitda decrease was mainly due to the termination of the extraordinary waste from Campania region to the
Orvieto landfill (April 2004) and  to  the start up unefficiencies of the new initiatives in the CDR production

• Starting from July 2005 Orvieto landfill is expected to benefit from an agreement signed in March 2005 with 
several municipalities of Regione Umbria for the handling of additional volumes of urban waste to the landfill 
(24Kton/year) at a tariff of €58/ton

WTE and Waste Management
Waste management

€ million 
3,1

8,0

-1,2

3,2



12

Water

1Q04 1Q05

TurnoverTurnover

1Q04 1Q05

EBITDAEBITDA

• Revenues increase due to the consolidation of SODAI, joint venture between EnerTAD (51%) and Trenitalia 
(49%) which operates 23 plants for liquid waste treatment located in North and Central Italy

• Positive EBITDA contribution of Sodai was compensated by lower levels of business of the other companies 
of the Water Business Unit

€ million 
2,1

1,1 -0,1-0,1
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Steel

57,556,0

1Q04 1Q05

TurnoverTurnover

4,46,1

1Q04 1Q05

EBITDAEBITDA

• Turnover increase due to higher sales of steel based products (+€2,1 million in 1Q05), partially offset by the 
sales of other metal based products ( -€0,7 million in 1Q05)

• Total 1Q05 revenues have been characterised by higher selling prices which have been partially compensated 
by a decrease in selling volumes, except for US market where the increasing volumes have offset a decreasing 
trend of prices

• In spite of the increase of revenues, EBITDA decreased from €6,1 million to €4,4 million because of declining 
of selling margin in line with the 1Q05 sector trend

€ million 
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Depreciation & amortization:

• 1Q05 increase mainly related to investments in 
wind sector, to the consolidation of Sodai and to 
the amortization of costs for 2004 Share Capital 
Increase (August 2004)

Extraordinary items:

• Increase mainly related to an insurance refund, 
partially compensated by personnel leaving 
indemnities

EBIT 

Financial Interests 

Extraordinary Items

EBT 

1Q04 1Q05

EBITDA 

Depreciation & amortization 

REVENUES 74,4 72,3

11,9 7,0

(6,2)(5,2)

6,7 0,8

(2,7) (2,8)

(0,2) 0,1

(1,9)3,8

€’Million

Headcount (n.) 807* 806

Profit & Loss Accounts: 1Q04 – 1Q05

* - as at 31/12/04
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Net Financial Position: Bridge analysis

- 14,2NFP movements:
31/12/04 – 31/03/05

€’Million

152,8

19,5

167,0

NFP – 31/12/04 Depreciation/
Amortization

PFN – 31/03/05
Capex  

0,9

Working
capital

6,21,8

Net loss  
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Net Financial Position: Structure analysis

Receivables from parent companies 

Cash and banks

37,2

Financial assets

Receivables from subsidiaries

9,9

Convertible bonds 

Banks debts 

1,0

43,2

(76,9)

(128,8)

Other financial payables (38,4)

Non recourse debt: 63,0 82,8    
% on NFP 41,2% 49,6%

37,7

9,9

1,1

50,1

(78,0)

(149,9)

(37,9)

31.12.04 31.03.05 €’Million

Total (152,8) (167,0)


