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Second Quarter 2007 Highlights
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2Q07 
performance 

Financing

Production from wind parks lower than expected due to low wind conditions in April and 
June (27 GWh; -12,7% compared to 2Q06)

Ebitda curtailed by € 0.9 million due to one-off price reassessment on 2006 Green 
Certificate prices (reduced to €/MWh 115 from €/MWh 122)

Ebitda from “continuing operations”: € 3,8 million (+18,8% compared to 2Q06) before 2006 
Green Certificate price reassessment; € 2,8 million IAS compliant (including 2006 GC price 
reassessment)

Net Profit: € 0,4 million (-€3,9 million in 2Q06, due to the negative contribution of business 
divested in 2006)

NFP: -€ 22,7 million (-€ 18,0 million as at December 31, 2006)

April – Cash-in of € 1,1 mn, in addition to the sale price of WTE business to ACEA (due to 
contractual earn-out component) 

May – Cash-in of € 0,9 mn from sale back to Trenitalia of 3 Sodai Italia plants

June – Signed project financing for the development of Faeto wind park (total value of 
€43 million)

Wind development
program

May – Placed order to Vestas for Faeto wind park turbines: 12 x 2MW Vestas V90; first 
turbines to be delivered in December 2007, construction and completion by end I Q 2008

Second Quarter 2007 Highlights 

Water Services 
(Sodai)

July – Notification to Trenitalia of the commencement of the arbitration procedure 
consequent to Trenitalia decision to exercise the put option for the sale to Enertad of the 
49% participation in Sodai
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II Q and I H 2007 Financial Results
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Consolidated Profit and Loss

EBITDA EBITDA ((continuingcontinuing operationsoperations)) 2,82,8 3,23,2

EBIT EBIT ((continuingcontinuing operationsoperations)) 0,80,8 0,3 *0,3 *

EBT EBT ((continuingcontinuing operationsoperations)) 0,50,5 (1,3)(1,3)

2Q07 A 2Q06 A

RevenuesRevenues ((continuingcontinuing operationsoperations)) 7,07,0 7,07,0

Figures stated using the same 
consolidation perimeter  - € million 

TOTAL NET RESULTTOTAL NET RESULT 0,40,4 (3,9)(3,9)

of  which Wind 5,5

EBITDA/REVENUES %EBITDA/REVENUES % 40%40%

5,7

46%46%

of  which Wind 3,9 4,9

ResultResult fromfrom continuingcontinuing operationsoperations 0,40,4 (1,6)(1,6)

ResultResult fromfrom discontinueddiscontinued operationsoperations 0,00,0 (2,3)(2,3)

Net financial charges: €0,3 million

• Lower financial charges (-€1,3 million  
vs. 2Q 2006) due to cash in from sale 
of businesses during 2006 and 
reimbursement of convertible bond in 
November 2006

Depreciation and Amortization: € 2 million

• +€0,6 million vs. 2Q 2006 for S. Cireo
wind park started up in February 2006

of  which:
•Group Net Result
•Minority Interests 

0,4
0,0

(4,0)
0,1

EBITDA EBITDA ((continuingcontinuing operationsoperations))
((beforebefore 2006 GC price 2006 GC price reassessmentreassessment)) 3,83,8 3,23,2

EBITDA/REVENUES %EBITDA/REVENUES % 54%54% 46%46%
of  which Wind 4,8 4,9 EBITDA reduction of €0,9 million due to 

one-off reassessment on 2006 Green 
Certificate price (from 122 to 115 €/MWh)

(+€0,6 (+€0,6 millionmillion; ; +19%+19%) ) 

** Net of Net of €€1,5 million provision1,5 million provision
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EBITDA from “continuing operations” – II Q 2007

2,8
3,2

0

1

2

3

4

2Q 2006 2Q 2007

II Q 2007 EBITDA Bridge Analysis – €mn

WIND  WIND  -- 1,0  1,0  
WATER 0,0   WATER 0,0   

• Sold Production: -12,7% 
• Electricity Prices: +21,2%
• Green Certificates Prices: +5,6%

DSIDSI

EOS 1  EOS 1  EOS 3  EOS 3  
Eolo  Eolo  

Enertad Enertad SpASpA
& other& other

SodaiSodai

0,2 0,2 -- 0,2 0,2 

0,6 0,6 

EOS EOS 
WindenergyWindenergy

0,0 0,0 

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

2006 GC price2006 GC price
reassessmentreassessment

-- 0,9 0,9 
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Consolidated Profit and Loss

EBITDA EBITDA ((continuingcontinuing operationsoperations))
((beforebefore 2006 GC price 2006 GC price reassessmentreassessment))

11,411,4 9,29,2

EBIT EBIT ((continuingcontinuing operationsoperations)) 6,46,4 4,7 *4,7 *

EBT EBT ((continuingcontinuing operationsoperations)) 5,35,3 1,2 1,2 

IH07 A IH06 A

RevenuesRevenues ((continuingcontinuing operationsoperations)) 18,618,6 16,516,5

Figures stated using the same 
consolidation perimeter  - € million 

TOTAL NET RESULTTOTAL NET RESULT 3,23,2 1,01,0

of  which Wind 15,5

EBITDA/REVENUES %EBITDA/REVENUES % 61,3%61,3%

13,5

55,8%55,8%
of  which Wind 13,6 12,0

ResultResult fromfrom continuingcontinuing operationsoperations 3,23,2 0,60,6

ResultResult fromfrom discontinueddiscontinued operationsoperations 0,00,0 0,30,3

Net financial charges: 

• See comments for 2Q 

Depreciation and Amortization:

• €4 million (+€1,0 million vs. IH 
2006) mainly for S. Cireo wind 
park started up in February 2006

of  which:
•Group Net Result
•Minority Interests 

3,2
0,0

0,8
0,2

EBITDA EBITDA ((continuingcontinuing operationsoperations)) 10,510,5 9,29,2

EBITDA/REVENUES %EBITDA/REVENUES % 56,5%56,5% 55,8%55,8%
of  which Wind 12,7 12,0

(+ €2,1 (+ €2,1 millionmillion; ; +12,7%+12,7%) ) 

(+ €2,2 (+ €2,2 millionmillion; ; +24%+24%) ) 

(+ €1,3 (+ €1,3 millionmillion; ; +14%+14%) ) 

Taxes: 

• €2,1 million taxes (+€1,6 million 
vs. IH 2006) due to compensation 
in 2006 with losses carried forward

** Net of Net of €€1,5 million provision1,5 million provision
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EBITDA from “continuing operations” – I H 2007 

9,2

10,5

0,5

- 0,11,0 -0,9

5

7

9

11

1H 2006 1H 2007

I H 2007 EBITDA Bridge Analysis – €mn

WIND  + 0,7  WIND  + 0,7  
WATER 0,0   WATER 0,0   

• Sold Production: -0,5% 
• Electricity Prices: +12,7%
• Green Certificates Prices: +5,6% 

DSIDSI

EOS 1  EOS 1  

EOS 3  EOS 3  

Eolo  Eolo  

Enertad Enertad SpASpA
& other& otherSodaiSodai

- 0,2 0,2

0,6

EOS EOS 
WindenergyWindenergy

2006 GC price2006 GC price
reassessmentreassessment

0,2
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Balance Sheet and Net Financial Position

30.06.07

(0,4)

Balance Sheet Net Financial Position

∆

Net Financial Position

(0,5)

40,3

159,7

0,3

141,4

18,0

159,7

31.12.06 30.06.07

31,2

167,9 

0,2

145,0 

22,7

167,9 

78,3

(16,6)

(85,4)

16,1

(22,7)

0,4

(15,5)

119,9137,1

31.12.06

64,6

(30,7)

(50,6)

0,3

(16,0)

(18,0)

14,4

13,7

14,1

(34,8)

1,7

(4,7)

0,1

0,5

Total invested capital 

Fixed assets 

Staff leaving indemnities 

€ mn

Third party interest

Group equity

Net financial position 

Total financial resources * Total Bank loans (102,0) (81,3) (20,7)
of which non recourse (79,4)  (58,8) (20,6) 

Net working capital 

Bank loans s.t. *

€ mn

Fixed financial assetsOther financial instruments

Financial receivables 

Bank loans m.l.t. *

Cash 

Net Financial Position

Fixed Financial assets
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Business Unit Analysis
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Wind: Operating and financial results 

∆ % ∆ %
07-06 07-06

27,1 31,0  (12,7%) Total sold production (GWh) 76,0 76,4  (0,5%)

12,9 15,3  (16%) EOS 1 - Troia S. Vincenzo 38,8 39,7  (2%)
12,4 13,9  (11%) EOS 3 - Troia S. Cireo 32,2 31,2 3%
1,8 1,8 0% Eolo - Viticuso 5,0 5,5  (9%)

79,0 65,2 21,2% Electric energy 80,3 71,2 12,7%
115,0 108,9 5,6% Green Certificates 115,0 * 108,9 5,6%

3,9 4,9  (20,4%) Ebitda (€mn) 12,7 12,0 5,8%

1H 2007 1H 2006

Prices (€/MWh)

2Q 2007 2Q 2006

of which:

** estimatedestimated
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EOS 1 and EOS 3 operating performance

EOS 1 – Troia S. Vincenzo

– Turbine “contractual” mechanical availability (hours)

2Q 2007 = 97,6% vs. 97% “guaranteed” availability

I H 2007 = 98,5%

– 2Q 2007 Transmission line losses (MWh): 2,9%

I H 2007: 3,0%

– Transmission line outages: production losses to be quantified

EOS 3 – Troia S. Cireo

Technical performance
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Sold production

GWhGWh

Sold production

Technical performance         

– Turbine “contractual” mechanical availability (hours):

2Q 2007 = 97,4% vs. 97% “guaranteed” availability

I H 2007 = 98,4%

– 2Q 2007 Transmission line losses (MWh): 2,4%

I H 2007: 2,1%
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Water Services: operating and financial results

SODAI

Despite decreasing liquid waste volumes, Revenues and Ebitda are in line with 2006, due to other operating 
income and increase (+2%) in treatment tariff   

DSI

Total volumes treated doubled in 2Q 2007 vs. 2Q 2006 

More than 40% increase in I H 2007 Revenues

Decreasing liquid waste volumes, partially compensated by an increase in solid waste volumes, treated at a 
higher tariff

88,5 89,1 (0,7%) Volumes (kmc/ktons) 190,5 196,5 (3,1%)

82,3 86,3 (5%) - SODAI 179,3 187,5 (4%)
6,2 2,8 121% - DSI 11,2 9,0 24%

1,6 1,3 23,1% Revenues (€ mn) 3,1 2,9 6,9%

1,0 1,0 0% - SODAI 2,1 2,2 (5%)
0,6 0,3 100% - DSI 1,0 0,7 43%

0,0 0,0 n.a. Ebitda (€ mn) 0,2 0,2 0%

∆ %         
07-061H 2007 1H 20062Q 2007 2Q 2006 ∆ %         

07-06
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Changing regulations preview 

Government (Ronchi) amendment to Bersani’s draft energy law, DDL n° 691 (to be 
approved)

Domestic demand for green certificates sustained by:

Increase in mandatory quota from renewable sources (“quota d’obbligo”) to continue at an annual rate of 0,50% from  
2007 to 2012;

More stringent rules on renewable “certifications” for energy imports

From 2008, the GSE will assign green certificates to renewable plants multiplying the total energy production by a coefficient: 
for wind plants this is equal to 1.1

From 2008, where the production of green certificates in the previous year is higher than the mandatory production quota, the 
GSE will purchase these excess certificates at the average price realised in trading by the GME in the previous year.
The above-mentioned price will be communicated by the GME to the GSE before January 31 of each year from 2008.
Until 25% of domestic energy consumption derives from renewable sources, the GSE will have to purchase green certificates 
expiring during the year, if required by renewable energy producers

The reference price for green certificates issued by the GSE is defined as the difference between 160 €/MWh and previous year 
average wholesale electricity price; subject to possible further adjustments by the Economic Development Ministry every 3 
years

Incentive period differentiated by electricity production from renewable sources: 15 years for Wind sources

Incentive scheme for repowering after first 10 years of operation, as per Ministry Decree 24 October 2005 (2nd article), 
is not amended
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Disclaimer

• This document has been prepared by EnerTAD solely for the use at investor and analyst 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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /KOR <FEFFd5a5c0c1b41c0020c778c1c40020d488c9c8c7440020c5bbae300020c704d5740020ace0d574c0c1b3c4c7580020c774bbf8c9c0b97c0020c0acc6a9d558c5ec00200050004400460020bb38c11cb97c0020b9ccb4e4b824ba740020c7740020c124c815c7440020c0acc6a9d558c2edc2dcc624002e0020c7740020c124c815c7440020c0acc6a9d558c5ec0020b9ccb4e000200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee563d09ad8625353708d2891cf30028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f003002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c4fbf65bc63d066075217537054c18cea3002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f3002>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.000 842.000]
>> setpagedevice


