(@ASCOPIAVEC@

ASCOPIAVE: The Board of Directors approved the results for 1H 2012.
Growth in consolidated revenue, operating results slightly down.
Debt/shareholders’ equity ratio among the best in the industry.

e Consolidated revenue: Euro 559.5 million (+15.0% on the same period of FY 2011)
* EBITDA: Euro 52.5 million (-4.4%)

e EBIT: Euro 37.7 million (-10.6%)

* Consolidated net profit: Euro 11.6 million (-30.7%)

¢ Net financial position of Euro 142.3 million

« Debt/shareholders’ equity ratio: 0.38 at 30 June 2012.

The Board of Directors of Ascopiave S.p.A - chaired by Mr. Fulvio Zugno - met yesterday to
review and approve the consolidated Interim Report of Ascopiave Group at 30 June 2012.

Ascopiave Group’s consolidated results in the first half of FY 2011
Revenue from sales

Ascopiave Group closed 1H 2012 with consolidated revenue of Euro 559.5 million, compared to
Euro 486.3 million of the same period of 2011 (+15.0%). The increase in turnover was mainly
due to the enlarged scope of consolidation of the Group (Euro +17.0 million), to the
development of electrical energy sales (Euro +24.9 million), and to the increase in revenue in
gas sales to the end market (Euro +75,6 million on a like-for-like basis). These increases were
partially offset by a drop in revenue connected to gas trading and wholesale activities, which
recorded a decrease of Euro 48.7 million.

Compared to 1H 2011, the scope of consolidation was enlarged to include the company Amgas
Blu S.r.l., a company mainly operating in the sale of natural gas and consolidated on a line-by-
line basis starting from 30 June 2011.

EBITDA

Compared to the first half of 2011, Ascopiave Group’s EBITDA decreased by Euro 2.4 million (-
4.4%), reaching Euro 52.5 million.

The enlarged scope of consolidation accounted for about Euro 1.7 million in EBITDA, while the
margin realised on a like-for-like basis was down Euro 4.1 million. This drop was due to a
decrease in mark-ups on electrical energy and gas sales (Euro -2.9 million), partially offset by
an increase in revenue from gas distribution and measurement rates (Euro +1.9 million), and by
the negative contribution of the balance of residual cost and revenue items (Euro -3.1 million).

The drop in mark-ups on sales was mainly due to a decline in the conditions of gas supply.

The change in the contribution made by the balance between residual cost and residual
revenue items was mainly due to the increase in concession rates paid to the municipalities
owning the gas distribution service, up Euro 2.6 million.

EBIT

EBIT for the first half of 2012, Euro 37.7 million, decreased by Euro 4.4 million (-10.6%)
compared to the same period of the previous FY.
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The enlarged scope of consolidation contributed to the EBIT for the period, to the tune of Euro
0.9 million.

Net result

The consolidated net result, Euro 11.6 million, decreased by Euro 5.1 million (-30.7%)
compared to the same period of the previous FY.

The consolidation at equity of the affiliate Sinergie Italiane S.r.l. - in liquidation — led to the
allocation of a Euro 6.4 million charge, compared to Euro 1.1 million in 1H 2011 (Euro -5.2
million).

The Euro 6.4 million was due as follows: Euro 2.9 million Euro to the increase in the portion of
losses subject to hedging and being recapitalised, and Euro 3.5 million to the portion of the loss
accrued by the company in the first months of the FY (1 October 2011 — 30 June 2012), due to
the impairment in part of the fixed assets, which did not modify the company’s net financial
position , Euro 41.8 million at 2 August 2012, compared to Euro 348.9 million at 13 March 2012
(figure released in the yearly financial report of the Group at 31 December 2011).

The other net financial charges, Euro 4.9 million, increased by Euro 3.6 million due to higher
interest expenses — due to the general increase in interest rates and to the growth in average
financial exposure — and mainly to the costs for the securitisation of trade receivables registered
by the affiliate EstEnergy S.p.A. (company’s consolidated net financial charges: Euro 2.1
million).

The taxes posted to the income statement - Euro 14.8 million — were down Euro 8.1 million
compared to the same period of 2011 (-35.4%), due to a decrease in taxable bases and to the
fact that the tax burden of 1H 2011 was influenced by the allocation of one-off taxes (Euro 4.6
million) due to the review of the increase in tax rates and broadening of the area of subjective
application of the so-called Robin Hood Tax.

Operations in 1H 2012

The volumes of gas sold to the end market by fully-consolidated companies in 1H 2012
amounted to 661.5 million cubic metres, showing a 4.5% growth compared to the same period
of FY 2011.

The growth was almost entirely due to the enlarged scope of consolidation (+25.8 million cubic
metres, +4.1%).

In the first half of 2012 the 49%- or 51%-consolidated companies sold a total of 331.7 million
cubic metres of gas (-24.6 million cubic metres; -6.9%).

Sales activities as a wholesaler to the Virtual Exchange Point involved 134.5 million cubic
metres during the period (-198.8 million cubic metres, -59.6%).

At 30 June 2012, the gas customers managed by the fully consolidated companies amounted to
approximately 560,000 units, while the customers of the pro-rata consolidated companies
exceeded 292,000.

As regards gas distribution activities, the gas volumes provided through the networks managed
by the fully consolidated companies totalled 516.6 million cubic metres, up by 3.7% compared to
the same period of the previous FY.
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To these must be added the 93.5 million cubic metres distributed by the pro-rata consolidated
(48.86%) company Unigas Distribuzione S.r.l.

At 30 June 2012, the Group’s distribution network was 8,614 kilometres long, with 980 km
managed by the company Unigas Distribuzione S.r.l..

Investments

During 1H 2012, the Group made investments totalling Euro 9.9 million, mainly for the
development, maintenance and upgrading of gas distribution networks and plants and to build
company buildings. During the period, the Group recorded disposals worth Euro 1.9 million,
mainly due to the expiry of the contract to manage some gas distribution plants.

Indebtedness and Debt/Net Equity Ratio

The Group net financial position at 30 June 2012 stood at Euro 142.3 million, down by Euro

58.9 million in the six months. This was due to:

- self-financing (consolidated net profit + amortisation and depreciation + allowances): Euro
26.4 million;

- net working capital management: Euro 43.9 million;

- netinvestments: -Euro 8.0 million;

- net equity management: Euro 3.4 million (mainly due to treasury shares purchased and
dividends allocated to third parties).

The debt / shareholders’ equity ratio at 30 June 2012 was 0.38.

“Despite the difficult situation, the operating results of 1H 2012 are maintaining excellent levels
— declared Chairman Fulvio Zugno — and this very important point is a clear reflection of the
soundness of Ascopiave Group. The chairman also pointed out that the Sinergie Italiane
situation is still making its mark on the Group’s results, though he feels that this situation is
being resolved.

“The solid fundamental principles of the Ascopiave Group enable us to proceed with the
implementation of our current industrial development strategy as far as regards both the
distribution and sale of natural gas. As far as distribution is concerned, the Group will be
working on enhancing its portfolio of licenses and preparing for segment tenders; as far as
concerns sales we will continue to focus our attention on the end user, offering price and service
conditions in keeping with the best market standards. The Group is also proceeding with its
review of corporate governance, the reassessment of a number of business lines, and
restructuring at a company and organisational level” said Chairman Mr Zugno.

Significant events subsequent to the close of the period
No significant events were noted subsequent to the close of the six-month period.
Business outlook

As regards the distribution segment, in 2012 the Group will be working on enhancing its portfolio
of licenses and on agreeing, together with the licensing entities, on a definition of their industrial
value of the networks and distribution systems, as well as taking part in tenders for the
acquisition of new contracts. The stability of profits from distribution activities depends on the
certainty of regulation, and from this point of view, today there appears to be nothing to prevent
the Group from basically reaching the results achieved in 2011.
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As far as regards the sales segment, trade margins for 2012 will generally be in line with those
of 2011.

However, these results may be conditioned not just by the evolution of the regulatory aspects
(review of regulated prices for the protected market) but also by the Group’s supply strategy.

The actual results for 2012 may differ from those announced, as a result of a number of factors,
such as: changes in gas supply, demand and prices, effective operating performance, general
macroeconomic conditions, the impact of regulations in the field of energy and the environment,
the success in the development and application of new technologies, changes in the
expectations of stakeholders and other changes in business conditions.

Seasonal nature of business

The consumption of gas varies considerably according to the season, with demand being higher
in the winter due to the increase in use for heating. Gas sales revenues and gas supply costs
vary from season to season, while other management costs for the Group remain stable
throughout the year. The seasonal nature of the business also influences the Group’s net
financial position, because the accounts receivable and accounts payable invoicing cycles are
not aligned with one another, and also depend on the volumes of gas sold and purchased
during the year. Therefore, the figures and the information contained in the interim accounting
schedules do not allow for immediate indications to be drawn regarding the overall performance
for the year.

Statement by the Appointed Executive

Pursuant to paragraph 2 of article 154 bis of the Consolidated Finance Law, 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.

Consolidated Interim Report at 30 June 2012 filed.

Please note that the Consolidated Interim Financial Report at 30 June 2012 has been made
lodged for for consultation by the public at the company’s registered office, with the stock
exchange operator headquarters Borsa lItaliana S.p.A. (www.borsaitaliana.it) and on the
Company’s website, www.ascopiave.it.

Annexes
Consolidated accounting schedules, subject to limited audit.

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 distribution activity in more
than 200 municipalities, serving a pool of users of more than 1 million residents, through a
distribution network which extends over 8,000 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
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joint control with the other shareholders. In total, the subsidiaries provide gas to about 850,000
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:  Community Group Ascopiave
Giuliano Pasini Tel. 0438/98.00.98
Auro Palomba Roberto Zava - Media Relator
Tel. 0422/ 416111 Mobile: 335/1852403
Mobile: 335/6085019 Giacomo Bignucolo — Investor Relator

Mobile: 335/1311193

Pieve di Soligo, 28 August 2012
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Equity and financial position

(Euro/000) 30.06.2012 31.12.2011
ASSETS

Non-current assets

Goodwill 1) 116,143 116,143
Other intangible fixed assets @) 338,950 342,903
Tangible fixed assets ©)] 63,503 61,983
Equity investments 4 1 1
Other non-current assets 5) 10,325 10,659
Deferred tax assets ©) 17,270 16,082
Non-cutrrent assets 546,192 547,770
Current assets

Inventories ) 4,226 5,297
Trade receivables 8) 216,451 298,692
Other current assets ) 36,095 77,376
Current financial assets (10) 16,380 14,189
Tax assets (11) 1,335 318
Cash and cash equivalents (12) 39,721 44,854
Current assets 314,208 440,726
Assets 860,400 988,496
LIABILITIES AND NET EQUITY

Total net equity

Share capital 234,412 234,412
Resetrves 121,855 117,193
Group result for the year 10,369 6,266
Group net equity 366,636 357,871
Minority net equity 4,103 4,696
Total net equity (13) 370,738 362,568
Non-current liabilities

Provisions for liabilities and charges (14) 3,865 24,868
Employee severance indemnity (15) 3,777 3,686
Medium/long-term loans (16) 40,256 44,889
Other non-current liabilities a17) 19,116 19,390
Non-curtrent financial liabilities (18) 591 619
Deferred tax liabilities (19) 33,713 34,523
Non-current liabilities 101,320 127,973
Current liabilities

Payables to banks and loans (20) 143,448 193,078
Trade payables 21) 141,747 250,083
Tax liabilities (22) 4,197 6,125
Other current liabilities (23) 84,818 26,990
Current financial liabilities (24) 14,131 21,679
Current liabilities 388,342 497,955
Liabilities 489,661 625,929
Liabilities and net equity 860,400 988,496
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Income statement and consolidated statement of comprehensive income

(Euro/000) 1H 2012 1H 2011
Revenue (25) 559,509 486,334
Total operating costs 511,522 434,915
Costs for purchase of raw materials — Gas (26) 358,971 318,530
Costs for purchase of raw materials - Other 27) 48,580 32,821
Costs for services (28) 78,939 61,680
Personnel costs 29) 12,970 12,662
Other operating costs (30) 12,071 9,686
Other income (31) 9 463
Amortisation and depreciation (32) 10,301 9,288
EBIT 37,686 42,131
Financial income (33) 939 738
Financial charges (33) 5,857 2,053
Affiliates carried at equity (33) (6,354) (1,147)
Pre-tax profit 26,414 39,669
Taxes for the period (34) 14,813 22928
Net profit (loss) for the period 11,601 16,741
Group result for the period 10,369 15,368
Minority result for the period 1,232 1,374
Statement of comprehensive income

Variation of Cash Flow Hedge reserves of controlled * (2,564)
companies

Result of statement of comprehensive income 11,601 14,177
Group comprehensive net result 10.369 12,804
Minority comprehensive net result 1,232 1,374
Basic EPS ** 0.04 0.07
Diluted net EPS #*** 0.04 0.07

* The item refers to Sinergie Italiane S.r.l. as illustrated in paragraph 4 “Equity investments” of this note.

**Earnings per share are calculated by dividing the net profit for the period attributable to the company’s shareholders by the

number of shares.

For the purpose of calculating the basic earnings per share, the numerator used was the result for the period, less the minority share.
Please note that no privileged dividends exist, nor does a conversion of preferred shares or other similar effects which would lead to
adjust the economic result for ordinary equity holders. Diluted earnings per share are equal to EPS since no ordinary shares exist
which might have a diluting effect, and no actions or warrants will be exercised — which could have the same effect.
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Statement of changes in net equity items

(Euro/000) Share capital Legal Treasury Other Profit/ Group Minority  Total net
reserve shares  reserve loss for net result and equity
s the equity  net equity
period
Balance at 234,412 46,882  (15,721) 86,031 6,266 357,871 4,696 362,567
01/01/2012
Result for the period 10,369 10,369 1,232 11,601
Total result of statement of 0) 10,369 10,369 1,232 11,601
comprehensive income
Allocation of 2011 6,266 (6,266) ) ©0)
result
Dividends paid to (0) (1,830) (1,830)
minority
shareholders
Treasury shares (1,266) (1,266) (1,266)
purchased
Other changes (339) (339) 4 (335)
Balance at 234,412 46,882  (16,987) 91,958 10,369 366,636 4,103 370,738
30/06/2012
Breakdown Shar Legal Treasu Other Profit/ Group Minority Total net
e  reserve ry reserv  loss for net result equity
capit shares es the equity  and net
al period equity
Balance at 01/01/2011 234,4 46,882 (13,073 76,140 31,173 375,534 3,866 379,401
12 )
Result for the period 15,368 15,368 1,374 16,741
Resetve for affiliates carried at equity (2,564) (2,564) (2,564)
Total result of statement of (2,564 15,368 12,804 1,374 14,178
comprehensive income )
Allocation of 2010 result 31,173 (31,173) ©) ©)
Dividends paid to Ascopiave S.p.A. (22,55 (22,557) (22,557)
shareholders 7)
Dividends paid to minority 0) (1,6206) (1,6206)
shareholders
Change in the scope of ©) 472 472
consolidation
Other changes 60 60 60
Balance at 30/06/2011 234,412 46,882 (13,073) 82,253 15,368 365,841 4,085 369,927
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CASH FLOW STATEMENT

(Euro/000) 1H 2012 1H 2011
Group net profit for the period 10,369 15,368
Cash flow generated from/(used by) operations

Adjustments to reconcile net profit to cash and cash equivalents

Minority interest 1,232 1,374
Amortisation and depreciation 10,301 9,288
Bad debts 4,523 3,503
Change in deferred/prepaid taxes (1,997) 2,801
Change in employee severance indemnity 92 161
Net change in other provisions 98 (35)
Affiliates carried at equity 6,354 1,147
Capital gains on fixed assets disposals 0 (442)
Change in assets and liabilities:

Inventories 1,070 (1,803)
Trade receivables 88,270 99,006
Other current assets 41,281 (40,759)
Tax assets and liabilities (2,945) 3,423
Trade payables (118,888) (69,973)
Other current liabilities 57,914 65,464
Other non-current assets 333 (428)
Other non-current liabilities (274) 474
Total adjustments and changes 87,365 73,199
Cash flow generated from/(used by) operations 97,734 88,567
Cash flow generated from/(used by) investments

Investments in intangible fixed assets (6,398) (12,201)
Disposal of intangible fixed assets 1,842 177
Investments in tangible fixed assets (3,463) (7,841)
Disposal of tangible fixed assets 65 162
Disposals/(Acquisitions) of equity investments and advances 0 (31,720)
Other changes in net equity (334) 444
Cash flow generated from/(used by) investments (8,288) (50,979)
Cash flow generated from (used by) financial activities

Net change in payables to other lenders (27) (7,833)
Net change in short-term loans — banks (49,630) (32,131)
Net change in loans to affiliates (9,739) 3,342
Treasury shares purchased (1,266) 0
Net change in medium and long-term loans (4,632) 33,190
Dividends paid to Ascopiave S.p.A. shareholders 0) (22,557)
Dividends paid to minority shareholders (1,830) (1,626)
Loss coverage of affiliates (27,455) 0
Cash flow generated from (used by) financial activities (94,579) (27,616)
Change in cash and cash equivalents (5,133) 9,973
Opening cash and cash equivalents 44,854 23,313
Closing cash and cash equivalents 39,721 33,286
Additional information 1H 2012 1H 2011
Interest paid 2,916 1,886
Taxes paid 14,358 3,067




