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Ascopiave Group structure as of June, 30 ™" 2008
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1stH 2008 income statement I
O
T
. T
Thousand of Euro |
TstH 2008 TstH 2007 Chg Chg % A
T
O
i
Revenues 420.457 183.845 236.612 +128,7% @)
>
T
T

EBITDA 27.397 21.980 5.417 +24.,6% |
H

p)

—+
mm
EBIT 20.501 16.312 4.189 +25,7% B
o
(00]

EBT 17.701 17.272 429 +2,5% ﬁ
c

—~—+

(p)

Net income 11.627 10.360 1.266 +12,2%
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Balance sheet
o
@
T
Thousand of Euro ' |'1|:||
30/06/2008 31/12/2007 Chg Chg % 2 I';PI
T
m
Fixed assets 370.560 369.785 775 +0,2% ®)
>
p
Net working |
. 89.424 108.112 (18.688) -17,3%
capital =
&)
—t
i
Total capital . )
- )
employed 459.984 477.897 (17.913) 3, 7% S
o)
D
Sharehold )
ikl 368.364 371.068 (2.704) -0,7% =]
equity =
)
Net fi ial
St 91.620 106.830 (15.210) 14,2%
position
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)

o

@

T

T

(i

A

Il

T

@)

Il

200 - A = +95,2 (I:;

I
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H
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O Ascopiave S.p.A. OASM DG S.r.l.
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Volumes of gas distributed: hystorical trend

Volumes of gas distributed
(Million of standard cubic meters)

600
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100

1stH 1stH 1stH 1stH 1stH 1stH 1stH
2002 2003 2004 2005 2006 2007 2008*

*1stH 2008 excluding volumes of natural gas distributed by ASM DG S.r.l.
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Volumes of gas sold (1) o
10
T
7
Volumes of gas sold (Ascotrade and Global Energy) A
(Million of standard cubic meters) E
@)
[ini
A = +64,0 A = +402,1 O
Cosie > =
600 - 600 - |
500 - 486,8 500 - 459,7 b
~ 422,8 E
400 400 A Y
)
\ o
300 ~ 300 + \ o
\ 00)
200 ~ 200 ~ Y @
B )
100 - 100 + Y 57,7 %
0 0 | I 1
1stH 2008 1stH 2007 1stH 2008 1stH 2007
Gas sold to end customers Gas sold on trading and wholesaling activities
Ascotrade S.p.A. + Global Energy S.r.l. Ascotrade S.p.A.
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Volumes of gas sold (2)

Volumes of gas sold (Estenergy and ASM Set)

(Million of standard cubic meters)

) @,
@)
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m
pu)
i
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i
A = +253,8 A= +33,7 O
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=
mi
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—+
i
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o
(@)
0
100 100 A v p
33,7 &
. ) ﬁ\xﬁh 0,0 7
1stH 2008 1stH 2007 1stH 2008 1stH 2007
Gas sold to end customers Gas sold to end customers
Estenergy S.p.A. ASM Set S.r.l.
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Number of gas sales customers

Gas sales customers
Ascotrade + Global Energy

A= +2.228
500.000 -
400.000 - 354.851  352.623
300.000
200.000 A
100.000 A

0 .

30/06/08 31/12/07

500.000

400.000

300.000

200.000

100.000

Gas sales customers
Estenergy + ASM Set

A= +275.612

275.612

30/06/08

31/12/07
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Revenues breakdown

600.000

500.000

400.000

300.000

200.000

100.000

0

Revenues breakdown
(Thousand of Euro)

A= +236.612

+128,7%

420.457 O Other revenues

B Gas trading and wholesaling revenues

33.873

"\ O Gas sales revenues

139.009 BN

247.575

153.168

1stH 2008 1stH 2007
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Revenues bridge (1)

Revenues bridge
(Thousand of Euro)

A =+236.612
600.000 - T
500.000 - l
126.221 10.700 4.761 420.457
400.000 - ,
300.000 A 94,931
v
200.000 q 183.845 %
100.000 -
0 T
1stH 2007 Revenues Revenues Revenues Other 1stH 2008
from gas from gas from revenues
sales trading and electricity
wholesaling sales
activities
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Revenues bridge (2) o
i O
Tk
JLIL
- Il
Revenues bridge A
(Thousand of Euro) E
O
Il
A= +236.612 5 @]
600.000 - T r
|
500.000 - l -
73.039 420.457 'i’
400.000 - . OS]
163.573 % 8
7 ‘ o
300.000 | / @
0p)
=il
200.000 { 183.845 % @
100.000 - !
0 . ; :
1stH 2007 Chg in revenues Revenues of new 1stH 2008
of 2007 consolidated
consolidated companies 1stH
companies 1stH 2008
2008
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Gross margin on gas activities

Thousand of Euro

sljfissd 800¢ HIST = 1'1vVO 9N d44NOS

1stH 2008 1stH 2007 Chg Chg %
Revenues from gas sales 252.580 158.181 94.400 +59,7%
FEERIEE OGS IR 139.009 12.788 126.221 +987,0%
and wholesaling activities
Gas purchase costs (341.591) (142.565) (199.026) +139,6%
Distribution cqsts to third (11.180) (2.532) (8.648) +341.6%
parties
Contributions to national (598) (639) a1 6.4%
funds
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)

A= +12.987
50.000 - @ l
40.000 1 4.449  38.220

300007 55533 P77
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cag 3188 H
:

20.000
10.000 A
0 .
Gross margin Yolume effect  Price effect on Gross margin Gross margin
on gas on 2007 gas 2007 gas or gas or gas
activities 1stH activities 1stH activities 1stH  activities of  activities 1stH
2007 2008 2008 new 2008
consolidated
companies

1stH 2008
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EBITDA breakdown

EBITDA breakdown

A =

(Thousand of Euro)

+5.417

40.000 - l,
30.000 - 27.397
~.__ 21.980
20.000 -
10.000 -
_::%
. 6.115 055
1stH 2008 1stH 2007

@ Gas distribution

O Other business activities
m Gas Trading

O Gas sales
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EBITDA bridge (1)

EBITDA bridge

(Thousand of Euro)

)
@
T
JLIL
Il
A
Il
T
@)
Il
A= +5.417 (@)
50.000 N /—\ >
(28 ) i
|
40.000 - o)
ull
\ )
30.000 &\\\\\\\ \ p 8
000 - 23,933 N\ 27-397 &
21.980 -3.637 @
L
20.000 A =
- Net operating costs of new consolidated
companies: +€1,3Mln
10.000 ~ - Bimetano goodwill adjustment: +€1,3MIn
- Other changes: +€1,0MIn
0 . . . . .
EBITDA 1stH  Change in gross 2007 Res, No,  Other changes EBITDA 1stH
2007 margin on gas 248/04 1stH 2008 20038
activities 1stH provision write-

2008 off
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EBITDA bridge (2)

EBITDA bridge

(Thousand of Euro)

e
O
T
M
T
A
Tl
T
o
Tl
_ A= +5.417 0O
40.000 S E
v l |
H
30.000 - 3.181 27.397 =
_2.236 . X
21.980 D =
20.000 1 i
2
7
10.000 A
0

EBITDA 1stH 2007 Chg in EBITDA of EBITDA of new EBITCA 1stH 2008
2007 consolidated consolidated
companies 1stH companies 1stH
2008 2008
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Personnel (1)

J L]
@
Z
-
M

No. of employees No. of employees - ﬁ

Companies consolidated line by line Estenergy + ASM Set %
i

>

A= +25 A= +69 it

m

N w0 e D .
400 A 400 A =
350 - 237 312 350 - 2
300 4 > 2 == 5 300 1 ¥
46 . 45 o

250 - 250 - o
200 - 200 - 00
i

1501 263 262 1207 v %
100 - 100 69 =
i 17 =

50 50 62 S 0 7

D T 1 D I
30/06/08 31/12/07 30/06/08 31/12/07
OAscopiave O Ascotrade

O Estenergy OASM Set
@ Global Energy OASM DG
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Personnel (2) o
@
e
= AL
m
Cost of personnel 0
(Thousand of Euro) E
@)
Il
A= +1.436 New consolidated companies: (:;
10.000 - @ % Estenergy S.p.A. (49%) I':
| < ASM Set S.r.l. (49%) |
8.000 - 7627 % ASM DG S.r.l. (100%) E
1.173 : - ul
6.000 - - s
o
o)
4.000 - o
)
=
2.000 + 7
0 T
1stH 2008 1stH 2007

O New consolidated companies

mAscopiave + Ascotrade + Global Energy
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Capex breakdown

Capex breakdown
(Thousand of Euro)

A =-675

14.000 ~ @

12.000

10.000 2.809

9.134
3.850 2.297

8.000

183

6.000
4.000

2.000 -

1stH 2008 1stH 2007

O Other investments

O Maintenance

m MNetwork extension in new urbanized areas*
W MNetwork extension

B Connections of end customers

Other investments 1stH 2008:

+* Buildings: € 1,5MIn
+ Rights on TAG pipeline: € 0,8MIn

« Purchase of energy efficiency
certificates: € 0,4MIn

» Software: € 0,3MIn

* Investments of Global Energy
Group: € 0,3Min

% Investments of new consolidated
companies: € 0,3MIn

% Other investments: € 0,3MIn

DS

0

*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

e
0
z
. T
T
s
(km) 10
0
(i
A= +304* 0
>
10.000 - @ T
|
7.500 7)
aa 6.710 6.405 T
T N
e B =
5.000 A S
6.440 6.405 o
2.500 A =
7
0 .
30/06/08 31/12/07

O Ascopiave OASM DG

*Network extension: 34 km + gas distribution network of ASM DG: 270 km
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Net Financial Position (1)

A= +15,2

_ Million of Euro /d
75 14,2%

)]
@
T
L}
(i
A
Il
50 A l .
25 A @
>
O ] T II:
- . |
25 o
-50 - =
-75 - 18,5 o
- 9 o
100 - P o1 e 3
-125 4 -106,8 ! 2
-150 - 7
-175 -
-200
31/12/2007 Cash flow Capex Change in net  Change in net Change in 30/06/2008
wiorking wWorking shareholders'
capital capital (fiscal Equity
(op.er.a!tin? activities)
activities
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Net Financial Position (2) i

@)

T

gl

Thousand of Euro |

30/06/2008 31/12/2007 Chg Chg % F;PI

T

O

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

0O

>

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

|

|..A

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

ull

- )

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

companies (@)

o)

]

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

c

—r

; G

Other new consolldated (746) (282) (465) +165.0%
companies
UGS HEORECIRETEE (21.064) (11.275) (9.788) +86,8%
companies
Total Group NFP (91.620) (106.830) 15.210 -14,2%
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