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1stH 2008
CONSOLIDATED RESULTS

Pieve di Soligo, August 29th 2008

Conference Call
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Ascopiave Group structure as of June, 30 th 2008

ACTIVITIES

Development of gas 
storage site

89%

51%

80%

17%
ITAL GAS STORAGE

49%

ETRA ENERGIA
51%

COGE CALORE (in liquidation)
55%

Gas distribution,
heating management

Heating management

Gas sales and
electricity sales

Gas sales 49%

100%

Gas distribution

New 
consolidated 
companies
since
31.12.2007
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1stH 2008 income statement

Thousand of Euro
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1stH 2008 1stH 2007 Chg Chg %

Revenues 420.457 183.845 236.612 +128,7%

EBITDA 27.397 21.980 5.417 +24,6%

EBIT 20.501 16.312 4.189 +25,7%

EBT 17.701 17.272 429 +2,5%

Net income 11.627 10.360 1.266 +12,2%
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Balance sheet C
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Thousand of Euro

30/06/2008 31/12/2007 Chg Chg %

Fixed assets 370.560 369.785 775 +0,2%

Net working 
capital 89.424 108.112 (18.688) -17,3%

Total capital 
employed 459.984 477.897 (17.913) -3,7%

Shareholders 
equity 368.364 371.068 (2.704) -0,7%

Net financial 
position 91.620 106.830 (15.210) -14,2%

Total sources 459.984 477.897 (17.913) -3,7%
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Volumes of gas distributed

Volumes of gas distributed
(Million of standard cubic meters)

∆ = +95,2
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Volumes of gas distributed: hystorical trend 

Volumes of gas distributed
(Million of standard cubic meters)

*1stH 2008 excluding volumes of natural gas distributed by ASM DG S.r.l.

*
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Volumes of gas sold (1)

∆ = +64,0

Volumes of gas sold (Ascotrade and Global Energy)
(Million of standard cubic meters)

Gas sold to end customers
Ascotrade S.p.A. + Global Energy S.r.l.

Gas sold on trading and wholesaling activities
Ascotrade S.p.A.

∆ = +402,1
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Volumes of gas sold (2)

Volumes of gas sold (Estenergy and ASM Set)
(Million of standard cubic meters)

Gas sold to end customers
Estenergy S.p.A.

Gas sold to end customers
ASM Set S.r.l.

∆ = +253,8 ∆ = +33,7
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Number of gas sales customers

Gas sales customers
Ascotrade + Global Energy

Gas sales customers
Estenergy + ASM Set

∆ = +2.228 ∆ = +275.612
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Revenues breakdown

Revenues breakdown
(Thousand of Euro)

∆ = +236.612
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Revenues bridge (1)

Revenues bridge
(Thousand of Euro)

∆ = +236.612
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Revenues bridge (2)

Revenues bridge
(Thousand of Euro)

∆ = +236.612
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Gross margin on gas activities C
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Thousand of Euro

1stH 2008 1stH 2007 Chg Chg %

Revenues from gas sales 252.580 158.181 94.400 +59,7%

Revenues from gas trading 
and wholesaling activities

139.009 12.788 126.221 +987,0%

Gas purchase costs (341.591) (142.565) (199.026) +139,6%

Distribution costs to third 
parties

(11.180) (2.532) (8.648) +341,6%

Contributions to national 
funds

(598) (639) 41 -6,4%

Gross margin on gas activities 38.220 25.233 12.987 +51 ,5%
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Gross margin bridge

Gross margin bridge
(Thousand of Euro)

∆ = +12.987
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EBITDA breakdown
(Thousand of Euro)

EBITDA breakdown

∆ = +5.417
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EBITDA bridge
(Thousand of Euro)

EBITDA bridge (1)

∆ = +5.417

- Net operating costs of new consolidated 
companies: +€1,3Mln

- Bimetano goodwill adjustment: +€1,3Mln

- Other changes: +€1,0Mln

C
O

N
F

E
R

E
N

C
E

 C
A

LL 
C

O
N

F
E

R
E

N
C

E
 C

A
LL ––

1stH
 2008 

1stH
 2008 results

results
P

ieve di 
P

ieve di S
oligo

S
oligo

,, A
ugust

A
ugust

, 29
, 29

thth
2008
2008



Pag. 22

EBITDA bridge
(Thousand of Euro)

EBITDA bridge (2)

∆ = +5.417
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Personnel (1)

∆ = +25

No. of employees
Companies consolidated line by line

No. of employees
Estenergy + ASM Set

∆ = +69
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Personnel (2)

Cost of personnel
(Thousand of Euro)

∆ = +1.436 New consolidated companies:

� Estenergy S.p.A. (49%)
� ASM Set S.r.l. (49%)
� ASM DG S.r.l. (100%)

C
O

N
F

E
R

E
N

C
E

 C
A

LL 
C

O
N

F
E

R
E

N
C

E
 C

A
LL ––

1stH
 2008 

1stH
 2008 results

results
P

ieve di 
P

ieve di S
oligo

S
oligo

,, A
ugust

A
ugust

, 29
, 29

thth
2008
2008



Pag. 26

Contents

Financial highlights

Operating Data

Revenues

Gross margin on gas activities

EBITDA

Personnel

Capex

→ Capex breakdown

→ Lenght of the gas distribution network

Net Financial Position

C
O

N
F

E
R

E
N

C
E

 C
A

LL 
C

O
N

F
E

R
E

N
C

E
 C

A
LL ––

1stH
 2008 

1stH
 2008 results

results
P

ieve di 
P

ieve di S
oligo

S
oligo

,, A
ugust

A
ugust

, 29
, 29

thth
2008
2008



Pag. 27

Capex breakdown

Capex breakdown
(Thousand of Euro)

∆ = -675
Other investments 1stH 2008:

� Buildings: € 1,5Mln
� Rights on TAG pipeline: € 0,8Mln
� Purchase of energy efficiency  

certificates: € 0,4Mln
� Software: € 0,3Mln
� Investments of Global Energy 

Group: € 0,3Mln
� Investments of new consolidated

companies: € 0,3Mln
� Other investments: € 0,3Mln
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*According to International Accounting Standards, network extension in new urbanized areas are operating costs and not investments 

*
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Length of the gas distribution network 

Length of the gas distribution network
(km)

*Network extension: 34 km + gas distribution network of ASM DG: 270 km

∆ = +304*
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Net Financial Position (1)

Million of Euro

∆ = +15,2

C
O

N
F

E
R

E
N

C
E

 C
A

LL 
C

O
N

F
E

R
E

N
C

E
 C

A
LL ––

1stH
 2008 

1stH
 2008 results

results
P

ieve di 
P

ieve di S
oligo

S
oligo

,, A
ugust

A
ugust

, 29
, 29

thth
2008
2008



Pag. 31

Net Financial Position (2) C
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Thousand of Euro

30/06/2008 31/12/2007 Chg Chg %

Ascopiave S.p.A. 6.181 (4.253) 10.435 -245,3%

Ascotrade S.p.A. (75.227) (91.017) 15.789 -17,3%

Global Energy S.r.l. (1.511) (285) (1.226) +430,9%

2007 consolidated
companies

(70.556) (95.554) 24.998 -26,2%

Estenergy pro quota (49%) (20.317) (10.994) (9.324) +84 ,8%

Other new consolidated 
companies

(746) (282) (465) +165,0%

Total new consolidated 
companies

(21.064) (11.275) (9.788) +86,8%

Total Group NFP (91.620) (106.830) 15.210 -14,2%


