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Consolidated financial structure 

9M 2011 Results 

100.3 KOS 110.9 

ϵ m 

Total subsidiaries 
CIR & financial holdings 
Fixed assets 127.7 127.5 

Private equity 80.6 89.9 

Other assets, net 

Net cash 

Junior Notes Zeus (Jupiter) 

(13.6) 

123.6 

55.4 

(20.6) 

38.7 

63.3 

/ƻƴǎƻƭƛŘŀǘŜŘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ 1,487.0 1,467.1 

Other investments 

1,113.3 

113.3 

16.6 

1,140.2 

20.1 

{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ - Group  Dec. 31, 2010 Sept. 30, 2011 

Sogefi 

Espresso 

Sorgenia 

296.4 

557.8 

303.3 

109.8 

582.9 Sorgenia 586.7 596.1 

Swiss Education -- 28.1 
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Liquid assets  

9M 2011 Results 

Liquid assets at  September 30, 2011  

ϵ m 

Hedge funds 

Other (stocks, investment funds) 

553 

96.0 

84 

44 

885 

77 

74 

Dec. 31,  2010 Sept. 30, 2011 

Liquidity 

Corporate bonds 

Government bonds 

157 

10 

360 

365 

9 

258 

Total liquid assets (1) 

 
(1) It includes  ϵ рспΦнƳ ǊŜŦŜǊǊƛƴƎ ǘƻ ǘƘŜ άLodo Mondadoriέ ǊǳƭƛƴƎ ǊŜŎŜƛǾŜŘ  ƻƴ  Wǳƭȅ нс нлммΦ ¢Ƙƛǎ ŀƳƻǳƴǘΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀŎŎƻǳƴǘƛƴƎ ǎǘŀƴŘŀǊŘǎ όL!{ отύΣ ƛǎ ŘŜŦƛƴŜŘ ŀǎ άŎƻƴǘƛƴƎŜƴǘ ŀǎǎŜǘέ ŀƴŘ Ƙŀǎ ƘŀŘ ƴƻ ŜŦŦŜŎǘΣ ƴƻǊ ǿƛƭƭΣ ƻƴ ǘƘŜ 
ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ǘƘŜ ƎǊƻǳǇ ǳǇ ǘƻ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ƻŦ ƧǳǎǘƛŎŜΦ ¢ƘŜ ǎŀƳŜ ŀƳƻǳƴǘ ƛǎ ŀƭǎƻ ƛƴŎƭǳŘŜŘ  ƛƴ ǘƘŜ ƭƛƴŜ άƻǘƘŜǊ 
ŘŜōǘέ  ƛƴ ƻǊŘŜǊ ǘƻ ƴŜǳǘǊŀƭƛȊŜ ŀƴȅ ŜŦŦŜŎǘ  ƛƴ ǘƘŜ ŜȄǇƻǎǳǊŜ ƻŦ  ǘƘŜ άƴŜǘ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴέ 
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Composition of gross financial debt 

9M 2011 Results 

ϵ m 

(1) On January 10,2011 the maturing bond for a remaining amount, including interest, of ϵ157.4 m was repaid. As of 
 today the only bond still outstanding is the one issued by CIR SpA maturing on December 16, 2024 for a principal 
 amount of  ϵ300m  

96.0 

Dec. 31, 2010 Sept. 30, 2011 

Other debt 

CIR S.p.A. 2004/2024  

CIR International 2003/2011  

268.1 

157.2 

279.8 

566.7 

-- 

3.7 

429.0 846.5 Gross financial debt 

(1) 

(2) 

 
(2) It includes  ϵ рспΦнƳ ǊŜŦŜǊǊƛƴƎ ǘƻ ǘƘŜ άLodo Mondadoriέ ǊǳƭƛƴƎ ǊŜŎŜƛǾŜŘ  ƻƴ  Wǳƭȅ нс нлммΦ ¢Ƙƛǎ ŀƳƻǳƴǘΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀŎŎƻǳƴǘƛƴƎ ǎǘŀƴŘŀǊŘǎ όL!{ отύΣ ƛǎ ŘŜŦƛƴŜŘ ŀǎ άŎƻƴǘƛƴƎŜƴǘ ŀǎǎŜǘέ ŀƴŘ Ƙŀǎ ƘŀŘ ƴƻ ŜŦŦŜŎǘΣ ƴƻǊ ǿƛƭƭΣ ƻƴ ǘƘŜ 
ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ǘƘŜ ƎǊƻǳǇ ǳǇ ǘƻ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ƻŦ ƧǳǎǘƛŎŜΦ ¢ƘŜ ǎŀƳŜ ŀƳƻǳƴǘ ƛǎ ŀƭǎƻ ƛƴŎƭǳŘŜŘ  ƛƴ ǘƘŜ ƭƛƴŜ άǘƻǘŀƭ ƭƛǉǳƛŘ 
ŀǎǎŜǘǎέ  ƛƴ ƻǊŘŜǊ ǘƻ ƴŜǳǘǊŀƭƛȊŜ ŀƴȅ ŜŦŦŜŎǘ  ƛƴ ǘƘŜ ŜȄǇƻǎǳǊŜ ƻŦ  ǘƘŜ άƴŜǘ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴέ 
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Net financial surplus at Sept. 30, 2011 Evolution of net financial surplus 

bŜǘ ŦƛƴŀƴŎƛŀƭ ǎǳǊǇƭǳǎ ŀǘ άƘƻƭŘƛƴƎ ǎȅǎǘŜƳέ ƭŜǾŜƭ 

9M 2011 Results 

At the end of September 2011 net cash amounted to ϵ38.7 m, down from ϵ 123.6m 
at December 31, 2010 

The net cash includes hedge funds investments (formerly Medinvest) which at 
September 30 2011 stood at ϵ 76.7 m (performance  YTD Sept. 2011: - 6.4%) 
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Consolidated net financial position 

9M 2011 Results 

(164.9) Sogefi Group (325.3) 

ϵ m 

Other subsidiaries 

Consolidated net financial indebtedness 

(62.8) 

(2,166.8) 

(54.5) 

(2,346.8) 

Consolidated net invested capital  4,689.7 4,827.0 

96.0 

(189.3) (155.3) 

Dec. 31, 2010 Sept. 30, 2011 

Espresso Group 

Sorgenia Group 

CIR & financial holdings 

(1,738.4) 

123.6 

(1,699.3) 

(112.4) 

38.7 

(135.0) 

KOS Group 

¢ƻǘŀƭ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ 2,522.9 2,518.9 
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Consolidated income statement 

9M 2011 Results 

KOS Group 

ϵ m 

Total operating subsidiaries 

Other financial companies 

Cir + Cir International result 

Other subsidiaries 

7.7 

(1.0) 

9M 2010 9M 2011 

Sogefi Group 

Sorgenia Group 29.5 

Total contribution from subsidiaries 

2.6 

58.8 

(1.7) 

(3.4) 

57.1 

4.8 

38.5 

(0.2) 

(23.3) 

(7.0) 

10.9 

6.9 

Espresso 266.9 Espresso Group 20.0 22.9 

38.3 

Net income 53.7 15.0 
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Corporate structure 

Operating subsidiaries 

Revenues 2010  ú 925m 

EBITDA ú 87m 

 

Revenues 2010  ú 887m 

EBITDA ú 107 m 

 

Revenues  2010 ú 325m 

EBITDA   ú 42m 

 

 

Revenues 2010  ú 2.7 Bio 

EBITDA  ú 151 m 

Financial 

investments 

AUTOMOTIVE COMPONENTS 

Filters 

Suspensions 

MEDIA 

Newspaper Publishing 

Magazine Publishing 

Radio 

Television 

Internet 

HEALTHCARE 

Hospitals 

Rehabilitation 

Residential nursing homes 

UTILITIES 

Renewables 

Thermal 

Gas 

Energy saving 

E&P 

Venture  capital funds 

Private equity funds 

Distressed debt purchasing 

Start-ups 

9M 2011 Results 
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Sorgenia ς operating structure 

MANAGEMENT 
1.9% 

35.0% 65.0% SORGENIA 
HOLDING 

80.0% 
16.9% 

1.2% 

9M 2011 Results 

70%  
Sorgenia Menowatt 

100% 
Sorgenia USA LLC (69,47%  

Noventi Ventures II LP) 

 

100%  
Sorgenia Power 

 

100%  
Sorgenia Puglia 

 

Sorgenia E&P 

100%  
Sorgenia International BV 

 

26.76% 
Saponis Investments 

ZOO 

50%  
Fin Gas  (70% LNG Med 

Gas Terminal) 

 

E&P OTHERS RENEWABLES 

78% Energia Italiana  (50% Tirreno Power) 

 

LNG Terminal E&P 

Thermoelectric generation 

Venture Capital in 

Clean  Technologies 

Energy Saving 

50%  
Sorgenia France 

100%  
Sorgenia Vento 

75%  
Sorgenia Minervino 

100%  
Sorgenia Romania 

 

Wind 

100%  
Sorgenia Idro 

 

Hydro 

100%  
Sorgenia Bioenergy 

Biomass 

Solar 

100%  
Sorgenia Solar 

 

Sorgenia SpA 

(Parent Company) 

100% 
Sorgenia Next 

 
 
 

 

Marketing & Sales 

ENERGY SUPPLY 

Sorgenia Green  
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Sorgenia ς power generating plants in Italy and in France  

9M 2011 Results 

    

  

Wind 

Solar 

Hydro 

Thermo 

Biomass 

In production/ 
commissioning 
 
Authorized/ under 
construction 

Pontey 

Pont 
St.Martin 

Vado 

Ligure Nucleo  

di Genova 

Torrevaldaliga Sud 

Aprilia 

San Gregorio Magno 

Napoli Levante 

Castelnuovo di Conza 

Villacidro2 

Villacidro1 

Cagliari 

Siracusa 

Vibo Valentia 

Minervino 

Modugno 

Termoli 

Fossato di Vico 

Turano - Bertonico 

San Martino 

in Pensilis 

La Salle 
Voie Sacrée 

Argonne/Epense 

Cotes de Champagne 

Widehem 

Bernay 

Saint Martin 

Saint Crepin 

Leffincourt 

Plainchamp 

Castiglione dôOrcia 

  

Bouillancourt-en-Séry 
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Sorgenia ς Installed capacity and capacity under construction 

9M 2011 Results 

Sorgenia Power (Termoli CCGT) 

In operation and in 

commissioning 

Under 

construction Total 

770 770  

Plants 

Sorgenia Puglia (Modugno CCGT) 800 800 

Sorgenia Power (Bertonico-Turano 

Lodigiano CCGT) 

Sorgenia Power (Aprilia CCGT) 800 800 

800 800 

Tirreno Power (pro-rata 39%) 1,280 1,280 

Sorgenia France (Wind France) 76.5 76.5 

Wind Italy 76 76 

Sorgenia Idro/Tirreno Power (hydroelectric) 33 33 

Sorgenia Solar (photovoltaic) 5 5 

Sorgenia Bioenergy (biomass) 1 1 

801 Total output (MW) 3,842 4,642 

 Figures refer to the pro-quota capacity of Sorgenia Group 
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EBITDA for the 9 months 2011 increased by 18.7%. The start of 

commercial operations at the Turano-Bertonico power plant and 

activities in renewable sources made it possible to compensate for 

the unfavourable market situation, characterized in particular by a 

reduction in generation margins 

Sorgenia 9M 2011 results 

Net Income 
(ú m) 

EBITDA 
(ú m) 

9M 2010 results 
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Net debt change was due to the sale of 19 MW of photovoltaic plants in 
Italy and of 50% of the holding in Sorgenia France, which is now an 
equal share joint-venture with the KKR fund. These factors, together 
with the cash flows from ordinary operations, more than compensated 
for the new investments in production capacity 

 

Sorgenia decrease of net debt as at September 30 2011 

Net Financial Indebtedness ¢ƻǘŀƭ {ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ 

9M 2010 results 
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Sorgenia Business Plan 

28 February 2011 

Further consolidating  position as prime private operator in the Italian electricity market 

through the following: 

ÅConsolidation of current customer base and extension to the domestic market 

ÅMaintaining a constant balance between energy produced and sold, with a gradual 

reduction of imports 

ÅDual fuel offer of electricity and gas with products that are more and more integrated, 

complete with solutions for improving energy efficiency 

ÅCompletion of combined cycle power plants under construction 

Å Further growth in the sector of renewables, with particular emphasis on building-
integrated photovoltaic solutions 

Å Concentration of investments particularly in countries with a consolidated regulatory 
system in support of renewable sources 

Å Commitment to increase generation with respect for the environment 

Å Creation of a balanced portfolio of international investments, to diversify geological, 
political and technological risk 

Å Participation in projects aimed at potentially rebalancing the European energy scene, such 
as the search for non-conventional sources (such as shale gas in Poland) 

Supply and  
Sale of  

Electricity 
 

Renewable  
Sources 

Gas Sourcing  
and E&P 

9M 2011 Results 
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Sorgenia Business Plan strategic guidelines 


