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IREN AT A GLANCE 

REGULATED ACTIVITIES

(47% OF EBITDA)

QUASI REGULATED ACTIVITIES

(27% OF EBITDA)

UNREGULATED ACTIVITIES

(26% OF EBITDA)

ENERGY INFRASTRUCTURE

. RAB Electricity distribution: 460m€

. RAB Gas distribution: 645m€

WATER SERVICE

. RAB water cycle management: 985m€

(of which RAB ACAM 140m€)

URBAN WASTE COLLECTION

. 165 municipalities covered

. 1.3m tons municipal waste collected

. 60.6% of sorted waste

(vs. national avg. 52.5%)

HYDROELECTRIC GREEN CERT.

. 600 GWh GCs produced through 

hydro generation

DISTRICT HEATING

. >900km of pipes and 870,000 inhabitants 

served

. 87mcm of district heated volumes

. 2.9 Twht volumes produced

URBAN WASTE DISPOSAL

. 3 Waste To Energy plants (~800Kton/y)

2,700 MW OF GENERATION CAPACITY

. 1,300 MW from cogen. plants connected 

to DH networks

. 600 MW from hydroelectric plants 

. 800 MW from Turbigo plant 

(the only thermoelectric plant running 

on merchant base)

ENERGY MARKET

. ~10.3 TWh electricity uses; ~2.9 bcm gas uses

SPECIAL WASTE

. ~580K tons of special waste collected

CUSTOMERS:

~1.7M in the energy sector

~2.9M served inhabitants in the water service

~2.3M served inhabitants in the waste sector

~0.9M served inhabitants in district heating

>3.5 services provided per clients

>7million
Inhabitants in 

IREN’s reference

areas

2

2017 data + ACAM (consolidated 

since April 2018)

Annexes
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Economic and Financial KPIs

Growth is mainly driven by regulated activities, in particular water services.

Portfolio of activities confirmed at low-risk profile: regulated and quasi-regulated activities stable at 73% overall. 

30

36

94

Energy*Networks MarketWaste

EBITDA 2023

Reg and 

Quasi-Reg. 

activities

73%

Unreg. 

activities 

27%

Reg and 

Quasi-Reg. 

activities 

73%

Unreg. 

activities 

27%

838
m€

EBITDA 2017 adj.

m€

EBITDA BRIDGE

23

~1,020
m€

*Energy: Generation, DH and energy efficiency
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~3.0
billion Euro

Capex in 

6 years

CAPEX

CUMULATED CAPEX (m€)

Maintenance

and RAB

70%

Development

30%

~3,000
m€

Strategy

~700

~3,000

~1,400

~900

Maintenance RAB Development Total capex

~1b€ in the Water Cycle Management.

~900m€ linked to development, 

mainly in DH, Energy efficiency, 

Waste and gas tenders.

~200 m€ devoted to digital projects

impacting all the Business Units.



SUSTAINABILITY Strategy

DECARBONIZATION

Capex %
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RESILIENT TOWN

Electricity storage systems

Smart grid

Smart metering

LED in public lighting

Distributed photovoltaic

generation

Sustainable mobility

Industry 4.0

2
0
2
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S District heated 

volumes
+11%

Eco-vehicles on 

the total fleet
26%*

>50%cumulated capex

WATER SOURCES

Excellence in water

networks

Reduction in network leaks

Reduction in drinking water

taken from the environment

Higher purification 

capacity and quality

Re-use of purified water 

for agriculture

Wastewater 

treatment capacity
+14%

Reduction in 

network leaks
+5%

DECARBONIZATION

Reduction in GHG emission 

DH networks development

Renewables

Energy efficiency 

in production

Energy efficiency services for 

Clients

Education towards 

sustainability

CO2 emissions 

Energy savings (KToE)

-5%

+10%

* Percentage reached in 2023

CIRCULAR ECONOMY

Higher sorted waste percentage

Extension of «pay-as-you-

throw» systems

Higher recycling in 

Group’s plants

Energy production from 

non- recoverable waste

Zero landfill for urban waste

43%*

Sorted waste for  

inhabitant
+18%

Recoverable waste 

treated in our plants
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Key features of the transaction & bookbuilding

■On 12th September, Iren launched a new €500m 7-year

bond transaction. With this deal, Iren took advantage of the

improved market conditions after the political turmoil in Italy,

issuing its second green bond in a row

■After a go/no-go call held at 8.00UKT, the deal was

announced with Initial Price Thoughts at 170bps,

implying a premium vs fair value in the low 30s area

■At 11.15UKT, as total orderbooks exceeded €1.8bn with a

strong and high quality orderbook, Iren released

guidance at MS + 150/155 (WPIR). Despite the

aggressive move, orderbook continued to grow peaking at

€2.3bn

■At 12UKT, final terms were released with final spread set at

MS + 150bps at the tight end of the guidance and a final

orderbook north of €2.2bn

Outcome

■Final pricings came well inside the IPTs:

Issuer:

Issuer Rating: 

Notional:

Iren S.p.A.

NR / NR / BBB (stable) EUR 

500m

1.950%

Senior Unsecured Green Bond

IREN S.P.A. (NR / NR / BBB)

EUR 500,000,000 Coupon:

Type:

Launch date: 

Maturity: 

Reoffer spread: 

Reoffer Yield:

12th September 2018

19th September 2025 

MS + 150bps 2.085%

Joint Bookrunner: Banca IMI, GSI,

Mediobanca, SG CIB, Unicredit

Green Bond – EUR 500m 7-year due September 2025 – 12 September 2018

USE

OF

PROCEEDS

▪ Renewable  Energy:  Mini  Hydro  Power,  Solar  PV  Energy

Generation, Energy Network Development

▪ Energy  Efficiency:   Energy  Distribution   and  Management,

Cogeneration Facilities

▪ Waste   Management   Efficiency   and   Recycling:   Waste

collection and sorting upgrades

▪ Waste Water Treatment: Wastewater treatment plant upgrades

▪ Adaptation: Water efficiency

▪ Transport: Electric Vehicles

SELECTION & ▪ Internal process for project evaluation and selection involves

EVALUATION

▪ Project selection done by Sustainable Financing Committee

Technical Assessment, Accounting/ Planning Assessment, 

Sustainability Assessment, and Finance Assessment

MANAGEMENT ▪ Intention to fully allocate proceeds within 18 months from issuance

OF PROCEEDS ▪ Unallocated proceeds to be held in cash or other liquid marketable

▪ Portfolio of eligible projects exceeds the bond proceeds

instruments

REPORTING

Annual reporting on:

▪ List of eligible projects/activities financed

▪ Information on KPIs related to assets financed

▪ Allocation of net proceeds

EXTERNAL

REVIEW

▪ Second Opinion from DNV GL on the Framework

▪ Until full allocation, annual assessment report by DNV GL to confirm

the respect of all Green Bond Principles and LMA Green Loan

Principles

Green Bond 1.950%  

19 September 2025

Joint Bookrunner

Italy Sep 2018     

• IPTs: MS + 170bps area

• Guidance:   MS + 150/155bps

• Final terms: MS + 150bps

■ A very granular and high-quality orderbook including key

SRI accounts, representing c. 51% of final allocation,

allowed Iren to pay a limited New Issue Premium in the low

10bps area

■ The bond was successfully distributed across Europe.

Main geographies represented were Germany & Austria

(38%), followed by UK & Ireland (21%) and Italy (13%)

■ In terms of investor type, fund managers were the main

purchasers (66%), followed by Banks & PBs (19%) and

Insurance & PFs (13%)

Fund 
Managers 

66%

Banks/Private 
Banks 19%

Insurers and 
Pension Fund 

13%

Others 

2%

Germany & 
Austria 38%

UK & Ireland 

21%

Italy 

13%

France 

12%

Denmark 

3%

Iberia 3%

Switzerlan

d 5%

BeNeLux 

2%

Others 

3%

Distribution by 
Geography

Distribution by
Investor Type

Orderbook –Ticket Size

Ticket Size # of orders

< € 1m 25

€ 1m - 3m 44

€ 3m - 5m 35

€ 5m - 10m 51

€ 10m - 20m 24

€ 20m - 50m 28

€ 50m - 100m 6

> € 100m 1

ØTicket Size (€m) 10.2
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Cogeneration plant Torino Nord
7 ENERGY BU 

Eligible Category Energy efficiency (Cogeneration facilities)

KPIs

344,6 mln

Full amount project Financeable amount Financed amount

Project description

The Turin North Plant is an important electrical energy and heat production plant within the Turin metropolitan 

area and, together with the Moncalieri Plant, it forms the basis of the city of Turin’s district heating system.

The start dates for the Plant’s construction and operation are provided below.

- 2010: start of construction of the Turin North Plant;

- 30 April 2012: start of commercial operation

The Plant is made up of the following production groups, functioning on natural gas only:

- 1 Combined-cycle cogeneration thermoelectric group (CCTG);

- 3 Supplementary and reserve boilers;

- 1 Auxiliary boiler for starting the combined cycle.

- 6 Heat accumulators

2008-2017:  342,9 mln

2018-2019:      1,7  mln

Totale           344,6  mln

2008-2017:     234 mln

2018-2019:     1,7  mln

Totale           234,7  mln

• Electrical energy produced per operating year [MWhe]

• Thermal energy produced per operating year [MWht]

• Primary energy saving per operating year [MWh]

• Avoided CO2 emissions from fossil sources per operating 

year [t]]
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Accumulators district heating in Parma (PR)

4 ENERGY BU

Eligible Category Energy efficiency (Energy distribution & management)

2008-2017:    -

2018-2019:  1,7 mln

Totale          1,7 mln

Heat accumulation system serving the Parma district heating network. The Parma district heating network is made up of 98 km of double 

pipeline, with a connected volume of approximately 5.8 million m³ as at 31/12/2016. It is powered by thermal energy generated by the 

following three plants:

- the Environmental Integrated Centre (EIC), made up of a cogeneration vapour-cycle heat recovery section, fed by two waste-to-

energy lines and one supplementary section with boilers and natural gas;

- the Plant on Via Lazio, made up of five supplementary and reserve boilers powered by natural gas;

- the Plant on Strada Santa Margherita, made up of two supplementary and reserve boilers, powered by natural gas and a 500 m³ 

accumulation system.

The new accumulator system being planned has a volume of 1,200 m³ and will be installed at the Via Lazio plant. The function of this 

system is to store the thermal energy produced by the EIC’s waste-to-energy cogeneration system thermal power plants when heat demand 

from the district heating network is lower, in order to transfer it later, when the district heating network has its maximum demand for thermal 

load, thus reducing the use of supplementary boilers.

The energy contributed by the accumulation system makes it possible to achieve objectives such as increased operating flexibility and 

commissioning speed, increased flexibility in managing thermal energy flows, saving primary sources and reducing greenhouse gases.

KPIs

1,7 mln

2008-2017:    -

2018-2019:  1,7 mln

Totale          1,7 ml

Full amount project Financeable amount Financed amount

Project description

• Primary energy saving per operating year [MWh]

• Avoided CO2 emissions from fossil sources per operating 

year [t]
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Valle Orco hydroelectric plants
8 ENERGY BU 

Eligible Category Renewable energy (Mini hydro power)

KPIs

105,0 mln

Full amount project Financeable amount

Project description

Financed amount

2008-2017:    101,2 mln

2018-2019:    3,8 mln

Totale           105,0  mln

2008-2017:    101,2 mln

2018-2019:    3,8 mln

Totale           105,0  mln

The Valle Orco hydroelectric system is made up of seven plants for producing electrical energy, 

subdivided into the following hydraulic shafts. Between 2006 and 2011, repowering activities were 

carried out on the Villa Plant, the Bardonetto Plant, the Rosone Plant and the Telessio Plant.

The main technical features of these plants are specified below:

• Agnel-Serrù-Villa Plant

• Ceresole-Rosone Plant

• Telessio-Eugio-Rosone Plant

• Valsoera-Telessio Plant

• S.Lorenzo-Rosone Plant

• Rosone-Bardonetto Plant

• Bardonetto-Pont Plant

• Electrical energy produced from renewable non-fossil 

sources per operating year [MWhe]

• Avoided CO2 emissions from fossil sources per operating 

year [t]
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Revamping Saliceti Plant owned by ReCos company (WDF recovery)

1 WASTE MANAGEMENT BU

Project description

Financeable amount

Eligible Category
Waste Management Efficiency and Recycling 

(Waste collection and sorting upgrades)

2008-2017: 4,2 mln

2018-2019:  3,1 mln

Totale 7,3 mln

KPIsFull project amount

7,3 mln

Financed amount

2006-2016:     4,2 mln  

2017-2021:     3,1 mln

Totale 7,3 mln
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The plant is reserved for the treatment of unsorted, non-dangerous urban waste for transformation into fuel to be used in the production of 

alternative energy.

The plant was subject to revamping, leading to positive environmental effects.

The WDF production cycle entails mechanical-biological type processes which do not involve the use of heat or chemical substances and/or 

preparations. The process is sub-divided into 3 phases:

Phase 1: receipt of the unsorted waste

Phase 2: Biostabilisation of the waste

Phase 3: WDF refining and production.

As regards the incoming quantities of urban waste, the plant makes it possible to:

• transform a significant portion of urban waste into WDF to be used in energy production plants;

• select a portion of urban waste (about 3%) to be earmarked for recovery;

• reduce the quantities of outgoing waste compared to incoming waste, due to the biostabilisation process, which entails evaporating 

the wet components.

The applied technology is bio-oxidation in biocells and WDF production and has a capacity of 85,000 tonnes/year

• Waste-derived fuel (WDF) per operating year [t]

• percentage of WDF on total treated waste per operating year 

(%) 


