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ASCOPIAVE: 2009 results approved by the Board of Directors. Considerable
increase in net profit and EBITDA.

e Group Net Profit: € 25.3 million (+37.0% on 2008)
¢ EBIT: € 41.1 million (+19.5%)

e EBITDA: € 61.5 million (+17.6%)

¢ Consolidated revenues: € 764.2 million (-7.3%)

The results have improved largely due to the enlarged scope of consolidation
and to the application of the new regulations governing gas distribution
rates.

The Board of Directors will propose to the Shareholders’ Meeting the
allocation of a € 0.09 per-share dividend, corresponding to € 21.1 million, i.e.
a 5.88% increase on the previous year.

Lastly, the Board of Directors approved the request of the Shareholders’
Meeting to authorise a new plan for the sale and purchase of treasury shares.

The Board of Directors of Ascopiave S.p.A met today, chaired by Mr. Gildo Salton, to approve
the draft financial statements and consolidated financial statements at 31 December 2009,
drafted in compliance with IAS/IFRS international accounting standards.

Inter alia, the Board of Directors resolved upon the following: (i) the request for the
Shareholders’ Meeting to cancel the current authorisation to purchase treasury shares issued
on 22 December 2008 and authorise a new plan for the sale and purchase of treasury shares;
(ii) the approval of the report drafted by the directors pursuant to articles 73 and 93 of the
Regulations enforced through Consob resolution no. 11971 of 14 May 1999 (the Issuers’
Regulations); (iii) the enforcement of the plan for the sale and purchase of treasury shares
envisaged in the above authorisation request and entrusting the Chairman of the Board of
Directors with the pertinent powers.

Ascopiave Group’s Consolidated Results at 31 December 2009
Revenues from Sales

Ascopiave Group closed FY2009 with consolidated revenues of € 764.2 million, compared to €
824.7 million in the same period of 2008 (-7.3%). The decrease in turnover was mainly due to
the drop in revenues from gas sales as a trader and a wholesaler (€ -69.7 million) and gas sales
to the end market (€ -44.9 million on a like-for-like basis), which was only partially offset by the
enlarged scope of consolidation for € 59.4 million. The drop in revenues from gas sales to the
end market was due both to the decrease in the volumes of gas sold, and to the decrease in
average sales prices, brought about by the drop in energy prices implied in the price indexing
formulae?.
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EBITDA

In 2009 Ascopiave’s EBITDA increased by € 9.2 million (+17.6%), totalling € 61.5 million.

The enlarged scope of consolidation determined an increase in EBITDA of about € 2.7 million,
while the margins realised on 2008 consolidated assets were up € 6.5 million. This increase was

mainly due to application of new gas distribution rates (€ +6.0 million).

Increase in revenues from natural gas distribution and measurement?

The increase in profit margins on distribution was due to the change in rates introduced by the
Electrical Energy and Gas Authority with Resolution No. 159/09 as amended. The resolution
established the criteria to calculate the ceiling on revenues for the third regulation period
covering the 2009-2012 four-year period. 2009 rates of the Group’s companies were definitively
approved through the Authority’s Resolutions No. 109/09 and No. 197/09.

Trend in the markup of gas sales

The markup on gas sales, on a like-for-like basis, is unchanged from the previous year, despite
the reduction in gas volumes sold. The benefit from the increase in revenues from the
‘protected’ market was offset by the decrease in profits on the industrial customer segment, on
trading activity and wholesale sales, and by the decrease in the quantity of gas sold.

The increase in revenue on the protected market is due to introduction of the new regulations
dictated by the Resolution of the Authority, no. 64/09, which changed the structure of the rate
component allocated to cover the costs of the retail sales companies, increasing the fixed
portion compared to the variable portion.

The rate change has led to an allocation for higher revenue in 2H 2009.

The loss in profitability of the industrial segment is related to economic trends, mainly to
mismatching of the indexing formulae in the sale and purchase of natural gas. In 2009, sales
prices set for industrial customers rapidly adjusted to the decreasing trend in the price of Brent,
while the cost of gas procurement, due to the indexing formulae by contract with suppliers, took
longer to adjust.

EBIT

EBIT for 2009, € 41.1 million, increased by € 6.7 million (+19.5%) compared to the previous FY.
The enlarged scope of consolidation contributed to the EBIT for the period to the tune of € 1.5
million.

Net Profit or Loss

The Group net result, € 25.3 million, increased by € 6.8 million (+37.0%) compared to 2008, due
to an improvement in the results from operations and to the positive contribution of financial

income statement items.

Compared to 2008, the 2009 income statement showed:
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e lower interest expenses (€ -3.3 million), due to both the debt improvement and the reduction
in the interest rates negotiated with the banks;

¢ the improvement in performance of the (pro-rata consolidated) company Sinergie Italiane to
the tune of € 0.8 million.

The increase in taxes (€ +3.8 million) is directly related to higher revenue, against a reduction in
the tax rate, which fell slightly from 36.0% to 35.6%.

Group Operations in 2009

The volumes of gas sold to the end market by fully-consolidated companies in 2009 amounted
to € 886.2 million cubic metres, showing a 3.1% growth compared to 2008.

The drop in volumes on the 2008 scope of consolidation (-47.5 million cubic metres, -5.5%), due
to the mild weather conditions and to the effects of the economic crisis on consumption on the
part of industrial customers, was more than offset by the enlarged scope of consolidation (+74.5
million cubic metres).

In 2009 the 49%- or 51%-consolidated companies sold a total of 566.5 million cubic metres of
gas (+79.4 million cubic metres; +16.3%).

The increase in consumption was due to both the 2009 scope of consolidation (+8.4 million
cubic metres, +1.7%) and to its enlargement (+71.0 million cubic metres).

Sales activities to the Virtual Exchange Point, to the Entry Point and as a wholesaler, performed
by the subsidiary Ascotrade, involved 783.1 million cubic metres during the period (-40.8 million
cubic metres, -4.9%).

At 31 December 2009, the gas customers managed by the fully consolidated companies
amounted to approximately 456,700, while the customers of the pro-rata consolidated
companies exceeded 296,800.

As regards gas distribution activities, the volumes provided through the networks managed by
the Group totalled 847.9 million cubic metres, down by 0.4% compared to 2008. The
consolidation of Edigas Esercizio Distribuzione Gas (27.3 million cubic metres) came close to
offsetting the drop in volumes of the assets consolidated in 2008 (-30.9 million cubic metres, -
3.6%).

Also following the economic crisis and the crisis of the real estate sector, the growth of the
distribution network temporarily slowed, and, as a result of the new extensions and
consolidation of the business activities of Edigas Esercizio Distribuzione Gas, boasted coverage
of more than 7,500 kilometres at 31 December 2009.

Investments
In 2009, the Group realised net investments of € 49.7 million, € 24.5 million of which in
corporate acquisitions, € 5.9 million in real estate, and € 19.3 million mainly to develop, maintain

and upgrade gas distribution networks and plants.

Indebtedness, Debt/Net Equity Ratio
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The Group net financial position at 31 December 2009 stood at € 79.1 million, up compared to €
45.2 million at 31 December 2008.
More specifically, the € 33.8 million difference in the net financial position was due to:
- Self-financing (profit + amortisation and depreciation + allowances): € +46.3 million;
- Net working capital management: € -10.4 million;
- Investments in corporate acquisitions: € -24.5 million;
- First consolidation of the net financial position of the companies acquired in 2009: € +0.1
million;
- Other net investments: € -25.2 million;
- Asset management: € -20.3 million (of which dividends paid: € -13.7 million; treasury
shares purchased: € -6.4 million).

At 31 December 2009 the debt/net equity ratio equalled 0.21, still one of the best in the
segment.

The results of Ascopiave S.p.A., the Parent Company

In 2009 the Parent Company Ascopiave S.p.A. recorded € 67.9 million in revenues (+1.4% on
2008) and a net result of € 22.5 million (+10.6% on 2008).

Allocation of dividend proposed

The Board of Directors will propose to the Shareholders’ Meeting the allocation of a € 0.09 per-
share dividend, corresponding to € 21.1 million, i.e. a 5.88% increase on the previous year.

Ascopiave S.p.A. announced that, once approved, the dividend will be paid on 13 May 2010,
ex-dividend date: 10 May 2010.

The Board of Directors will not recommend any allocation to legal reserves, as the latter is
already equal to one-fifth of the share capital.

Corporate Governance Report

Pursuant to article 89-bis para. 3 of Consob Issuers’ Regulations, approved by resolution no.
11971/1999 as amended (the "Issuers’ Regulations"), Ascopiave S.p.A. hereby announces that
the Report on corporate governance and company structure for FY2009 was approved today by
the Board of Directors. It shall be made available to the public at the company’s registered office
and at Borsa Italiana S.p.A.. The above documents shall also be available on the website
www.ascopiave.it.

Request to cancel the current authorisation to purchase treasury shares issued on 22
December 2008 and request for authorisation of a new plan for the sale and purchase of
treasury shares submitted to the Shareholders’ Meeting

The Board of Directors resolved upon the following: (i) the request for the Shareholders’
Meeting to cancel the current authorisation to purchase treasury shares issued on 22 December
2008 and authorise a new plan for the sale and purchase of treasury shares; (ii) the approval of
the report drafted by the directors pursuant to articles 73 and 93 of the Regulations enforced
through Consob resolution no. 11971 of 14 May 1999 (the Issuers’ Regulations); (iii) the
enforcement of the plan for the sale and purchase of treasury shares envisaged in the above
authorisation request and entrusting the Chairman of the Board of Directors with the pertinent
powers.
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The Meeting will be called upon to authorise the Board of Directors to implement a plan to sell
and purchase, on one or more occasions and on a rotating basis, a maximum number of
common shares — at today’s date 46,882,315 common shares with a par value of € 1.00 each —
in order to ensure the company does not at any given time hold more than 20% of its own share
capital, in accordance with the terms and conditions applied by the Meeting and with the
provisions of the relevant legislation and regulations.

The plan replaces the plan previously approved by the Shareholders’ Meeting on 22 December
2008. The new plan aims at allowing the Company to acquire treasury shares to be used
consistently with corporate strategies, or to make investments to acquire interests or shares or
for other transactions on capital implying the allocation or the sale of treasury shares. The plan
proposed will pursue, inter alia, the following objectives: the acquisition of treasury shares to be
used for share-based incentive schemes; the offer of an instrument to allow shareholders to
monetize their investment; the stabilisation of the stock price and the regularisation of trading
within the limits provided for by the regulations in force. The plan will also guarantee the
Company greater flexibility, as it will make it possible to carry out treasury share purchase
transactions up to a higher limit, i.e. 20% of the share capital..

The proposal for authorisation submitted to the Shareholders' Meeting provides for purchase
transactions to be carried out in any way permitted by the regulatory standards currently in
force, with the sole exception of takeover and share-for-share bids, and for Ascopiave to use the
shares purchased for trading purposes.

According to the proposal put to the Meeting, the unit price to purchase the shares will be set
separately for each transaction, being understood that it shall be exactly 10% of the reference
price as per the company stock on the trading session before each individual purchase
transaction.

The formula for defining the maximum price for each individual purchase transaction does not
make it possible to determine the potential overall maximum outlay for the treasury shares
acquisition plan.

With regard to the price for the sale of the treasury shares purchased (which will also be applied
to the treasury shares already held in the Company’s portfolio), according to the Board’'s
proposal it shall be exactly 10% of the reference price as per the company stock on the trading
session before each individual sale transaction. Said limit will not be applied in some cases,
such as, inter alia, the sale of shares to implement incentive plans, and in possible transactions
implying the swap or sale of shares also by exchanging or contributing shares or, lastly, for
transactions on capital implying the allocation or the sale of treasury shares. In these cases,
different criteria may be used, in line with the aims pursued and in compliance with current
regulations.

Authorisation to purchase treasury shares is requested for a maximum period of 18 months from
the date on which such authorisation is issued by the Meeting. The Meeting is also requested
to authorise the sale of the shares purchased without time restrictions.

Lastly, the Meeting is requested to authorise the exercise of the option right concerning the
shares owned by the Company pursuant to article 2357-ter, para. 2, of the Italian Civil Code.

At the date of this press release, the Company owned 8,309,609 treasury shares of a par value
of € 8,309,609 (3.54% of the share capital). None of the Company’s subsidiaries holds
Ascopiave S.p.A. shares.
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The Board of Directors also decided that the plan for the sale and purchase of treasury shares
shall be implemented as soon as authorisation has been received from the Shareholders’
Meeting and the Chairman of the Board of Directors has been granted the necessary powers.

Ordinary Meeting of Shareholders

The Ordinary Shareholders’ Meeting shall be convened on 28 April 2010 at the company’s
registered office at Via Verizzo 1030, Pieve di Soligo (Treviso), at 3pm on first call and on 29
April 2010, same time and place, on second call.

The Meeting’s agenda shall comprise approval of the financial statements at 31 December
2007, the Directors’ Report and the Reports of the Board of Auditors and of the Auditing Firm, in
addition to the request to cancel the current authorisation to purchase treasury shares issued on
22 December 2008 and the request for authorisation of a new plan for the sale and purchase of
treasury shares.

Documentation regarding the issues and proposals listed on the agenda and the financial
statements at 31 December 2009 together with its enclosures, shall be filed with the company’s
registered office and with the office of Borsa Italiana S.p.A. in compliance with the law. They will
be at the disposal of the public and copies may be obtained. They will also be available on the
company’s website www.ascopiave.it.

“The limited level of indebtedness, together with an outstanding debt/EBITDA ratio — both
among the best obtained, not only in the utilities sector — places the Group in an ideal situations
to carefully consider potential extraordinary transactions during 2010", said Ascopiave Chairman
Gildo Salton.

“The excellent results achieved in 2009, in spite of the unfavourable situation of the economy,
allow us to be optimistic as regards 2010, during which we expect to strengthen our presence in
the sector of renewable energies, especially the photovoltaic area, in a joint venture with the
Casillo Group”.

Statement by the Appointed Executive

Pursuant to paragraph 2 of article 154 bis of the Consolidated Finance Act, the Executive
appointed to draft corporate accounts, Mr. Cristiano Belliato, stated that the accounting
information herein contained tallies with the company’s documentary evidence, ledgers and
accounts.

Enclosures

Consolidated income statement, balance sheet and cash flow statement of Ascopiave Group
are enclosed herewith.

Said schedules and relative notes were transmitted to the Board of Auditors and Independent
Auditing Firm for the relative assessments.
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Ascopiave Group operates in the natural gas sector, chiefly in distribution and sale to end
customers.

In terms of both customer base and quantities of gas sold Ascopiave is currently one of the
leading national players in the gas sector.

The Group holds direct licences and consignments to manage its distributing activity in 183
municipalities, serving a pool of users of more than 1 million residents. The Group owns the
distribution network it manages, which extends over 7,500 kilometres.

Natural gas is sold through several companies: some of them are subsidiaries in which the
Group is the majority shareholder, while in others the Group holds a 49% and 51% interest and
joint control with the other shareholders. In total, the subsidiaries provide gas to about 750,000
end clients.

Thanks to its leading role on the market, the Group has been operating as a gas wholesaler and
trader since 2007.

Ascopiave has been listed on the STAR division of the Italian Stock Exchange since 12
December 2006.

Contacts:  Barabino&Partners Ascopiave
Giovanni Vantaggi Tel. 0438/98.00.98
Federico Steiner Roberto Zava - Media Relator
Tel. 02/72.02.35.35 Mobile 335/18.52.403
Mobile 335/42.42.78 Giacomo Bignucolo - Investor Relator

Mobile 335/13.11.193

Pieve di Soligo, 16 March 2010



Balance Sheet

(€/000) 31.12.2009 31.12.2008
ASSETS
Non-current assets
Goodwill @) 92,225 74,603
Other intangible fixed assets (2 22,317 18,172
Tangible fixed assets ®) 329,970 319,279
Shareholdings ) 782 374
Other non-current assets (5) 3,686 3,579
Prepaid taxes ®) 10,950 9,907
Non-current assets 459,930 425,915
Current assets
Inventories @) 3,427 3,186
Trade receivables ®) 187,367 266,231
Other current assets ©9) 20,380 12,140
Current financial assets (10) 2,295 0
Tax assets (11) 623 17
Cash and cash equivalents (12) 20,842 27,565
Current assets 234,933 309,138
Assets 694,863 735,053
LIABILITIES AND NET EQUITY
Total net equity
Share capital 234,412 234,412
Reserves 107,545 106,245
Profit / loss for the period 25,288 18,452
Group net equity 367,245 359,109
Minority net equity 2,851 2,323
Total net equity (13) 370,096 361,433
Non-current liabilities
Provisions for risks and
charges (14) 476 3,778
Employee severance
indemnity (15) 2,937 3,099
Medium and long-term loans  (1¢) 4,326 3,969
Other non-current liabilities 17) 14,149 8,744
Non-current financial liabilities (1s) 746 794
Deferred taxes (19) 26,905 25,544
Non-current liabilities 49,540 45,928
Current liabilities
Payables to banks and loans (20 94,632 60,704
Trade payables (1) 151,861 219,922



Tax liabilities (22) 988 715
Other current liabilities (23) 25,226 39,004
Current financial liabilities (24) 2,519 7,348
Current liabilities 275,227 327,692
Liabilities 324,767 373,620
Liabilities and net equity 694,863 735,053




Income Statement

(€/000) FY 2009 FY 2008

Value of production @25 764,151 824,671

Total operating costs 706,780 776,215
Costs for purchase of raw materials — Gas @6) 581,517 668,191
Costs for purchase of raw materials en 35,867 35,681
Costs for services e8) 58,888 43,377
Personnel costs @9 18,377 15,494
Other operating costs @0 14,108 13,753
Other income (31) 1,976 280
Amortisation and depreciation @2 16,283 14,071

EBIT 41,088 34,386
Financial income (34) 1,092 787
Financial charges (34) 2,417 5,468
Affiliates carried at equity (34) 468 (327)

Pre-tax profit 40,231 29,378
Income taxes for the year 35 14,340 10,588

Operating result 25,891 18,789
Profit / loss for the period 25,288 18,452
Minority interest profit 603 337

Other items of the overall Income Statement
Change in the Cash Flow Hedge reserves of subsidiaries
Tax impact of the change in Cash Flow Hedge reserves
Net change in reserves for affiliates carried at

equity 3,053

Net result for the period 28,944 18,789
Group overall net result 28,341 18,452
Overall minority net result 603 337
Basic EPS 0.12 0.08
Diluted net EPS 0.12 0.08



Profit /

Result

Share Legal Treasur Other loss for Group _and_ Total net
Breakdown : reserv net minority .
capital reserve y shares the : equity
es . equity net
period :
equity

Balance at 01/01/2009 234,412 46,882  (5,299) 64,661 18,452 359,109 2,324 361,433
Allocation of 2008 result 18,452  -18,452 -0 -0
Dividends paid to Ascopiave S.p.A.
shareholders -13,662 -13,662 -13,662
Dividends paid to minority
shareholders -0 -326 -326
Purchase of and
adjustments to treasury
shares -6,445 168 -6,278 -6,278
Valuation reserve for affiliates carried at
equity 3,053 3,053 3,053
Change in Hedge
Accounting reserves -0 -0
Other changes -2 -262 -265 250 -15
Result for the period 25,288 25,288 603 25,891

Balance at 31/12/2009 234,412 46,882 (11,747) 72,410 25,288 367,245 2,851 370,096




(€/000) Share Legal Treasury Other Profit Group Result and  Total net
capital reserve shares reserves (loss) net minority net equity
for the equity equity
period
Balance at 01/01/2008 233,334 46,667 (637) 67,653 21,764 368,781 2,287 371,068
Allocation of 2007 result 216 21,548 (21,764) - - -
Bonus Share 29 January 2008 1.078 (1,078) - - -
Dividends paid to Ascopiave S.p.A.
shareholders (14,057) (14,057) - (14,057)
Dividends paid to minority
shareholders - (525) (525)
Purchase of and adjustments to
treasury shares (4,662) (8) (4,670) - (4,670)
Other changes 3 3 (196) (193)
Advance on dividends (5,780) (5,780) - (5,780)
Changes in the scope of consolidation - 420 420
Reserve for affiliates carried at equity (3,620) (3,620) - (3,620)
Profit / loss for the period 18,452 18,452 337 18,789
Balance at 31/12/2008 234,412 46,883 (5,299) 64,661 18,452 359,109 2,324 361,433




FY 2009 FY 2008
(€/000)
CASH FLOW FROM OPERATIONS:
Group’s net profit for the year 25,288 18,452
Adjustments to reconcile net profit to cash and cash equivalents
generated (absorbed) by operations:
Minority interest 603 337
Amortisation and depreciation 16,283 14,071
Bad debts 4,174 3,880
Change in deferred/prepaid taxes (1,352) (592)
Change in staff severance indemnity (203) 11
Net change in other provisions 38 (224)
Valuation of affiliates catried at equity (468) 327
Change in assets and liabilities:
Inventories (241) 113
Trade receivables 98,671 1,268
Other current assets (5,798) 28,138
Current and non-current financial assets (2,295) 7
Tax assets and liabilities (520) 533
Trade payables (81,736) 46,477
Other current liabilities (22,284) 20,094
Other non-current assets (32 (178)
Other non-current liabilities 3,581 725
Total adjustments and changes 8,422 114,988
Cash flow generated from/ (used by) operations 33,710 133,440
CASH FLOW FROM INVESTMENTS:
Investments in intangible fixed assets (4,938) (2,400)
Disposal of intangible fixed assets 4,687 1,194
Investments in tangible fixed assets (24,9606) (16,751)
Disposal of tangible fixed assets 434 198
Shareholdings paid and advances on shareholdings (21,531) (39,528)
Minority net capital contributions 0 235
Other corporate acquisitions (16) 240
Cash flow generated from/ (used by) investments (46,330) (56,812)
CASH FLOW FROM FINANCIAL ACTIVITIES:
Net change in payables to other lenders (525) (3,857)
Net change in shott-term loans — banks 32,138 (54,658)
Net change in loans — parent companies (5,790) 4,389
Treasury shares purchased (6,277) (4,670)



Net change in medium and long-term loans 340 (1,195)
Dividends paid to Ascopiave S.p.A. shareholders (13,662) (14,057)
Dividends paid to minority shareholders (320) (525)
Advances on dividends 0 (5,780)
Cash flow generated from (used by) lending activities 5,898 (80,353)
Change in cash and cash equivalents (6,723) (3,7206)
Initial cash and cash equivalents 27,565 31,290
Final cash and cash equivalents 20,842 27,565
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