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Ascopiave Group structure as of December, 31 st 2009
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Comparison of 2008 and 2009 gas consolidation areas

2008 1stQ 2008 2ndQ 2008 3rdQ 2008 4thQ 2008

2008 Consolidated Companies

Edigas Esercizio Distribuzione Gas

Edigas Due

Veritas Energia
Pasubio Senvzi

2009 1stQ 2009 2ndQ 2009 3rdQ 2009 4thQ 2009

2008 Consolidated Companies

Edigas Esercizio Distribuzione Gas

Edigas Due

Veritas Energia

Pasubio Senizi

Chg of consolidation area 1stQ 2009 2ndQ 2009 3rdQ 200 9 4thQ 2009

2008 Consolidated Companies
Edigas Esercizio Distribuzione Gas
Edigas Due

Veritas Energia

Pasubio Senvzi
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2009 income statement

(Thousand of Euro) 2009 2008 Chg Chg %
Revenues 764.151 824.672 (60.521) -7,3%
(Cost of raw materials and consumables) (617.384) (703.872) 86.488 -12,3%
(Cost of services) (58.888) (43.377) (15.511) +35,8%
(Cost of personnel) (18.377) (15.494) (2.883) +18,6%
(Other operating costs) (9.934) (9.873) (61) +0,6%
Other operating income 1.976 280 1.696 +605,0%
EBITDA 61.545 52.337 9.208 +17,6%
(Depreciations and amortizations) (16.283) (14.071) (2.212) +15,7%
(Provisions) (4.174) (3.880) (294) +7,6%
EBIT 41.088 34.386 6.702 +19,5%
Financial income / (expenses) (857) (5.009) 4.151 -82,9%
EBT 40.231 29.378 10.853 +36,9%
(Income taxes) (14.340) (10.588) (3.751) +35,4%
(Net income of minorities) (603) (337) (266) +78,8%
Net income of the Group 25.288 18.452 6.836 +37,0%
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Balance sheet

(Thousand of Euro) 31/12/2009 31/12/2008 Chg Chg %
Tangible assets 329.970 319.279 10.691 +3,3%
Non tangible assets 114.542 92.776 21.767 +23,5%
Other fixed assets 15.418 13.860 1.558 +11,2%
Fixed assets 459.930 425.915 34.016 +8,0%
Operating current assets 211.796 281.573 (69.777) -24,8%
(Operating current liabilities) (178.075) (259.641) 81.566 -31,4%
(Operating non current liabilities) (44.468) (41.165) (3.303) +8,0%
Net working capital (10.747) {19 233 8.485 -44,1%
Total capital employed 449.183 406.682 42.501 +10,5%
Group shareholders equity 367.245 350 108 8.137 +2,3%
Minorities 2851 2325 526 +22,6%
Net financial position 79.088 45.249 33.838 +74,8%
Total sources 449.183 406.682 42.501 +10,5%
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Volumes of gas distributed
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Volumes of gas sold to end customers

Volumes of gas sold to end customers
(Million of standard cubic meters)
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Companies consolidated at 100%

Companies consolidated at 49%-51%

() 1stH 2009 of Edigas Due + 2ndH 2009 of Pasubio Servizi
(™ 2009 of Veritas Energia

(dl;SCOPIAVE@

010 19T U2IeAl 0bieS I 9Asld

slfissl 600¢ Ad = TVO SONIdEINOCD

Pag. 9



Volumes of gas sold on trading and wholesaling activi ties
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Number of gas sales customers o
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Revenues bridge (1)

Revenues bridge
(Thousand of Euro)
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Revenues bridge (2)

Revenues bridge
(Thousand of Euro)
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New gas distribution tariffs regulation: equalization system

Due to the change of gas distribution tariffs regulation (3rd regulatory period), gas distribution
revenues get by the gas distribution companies are no longer linked to volumes of gas sold /
distributed.

New regoulation provides a revenues equalization system - managed by a national authority
(i.e. “Cassa Conguaglio per il Settore Elettrico”) - that makes the gas distribution revenues
equal the pre-determined Revenues Costraint (“Vincolo dei Ricavi” or “VRT”)

Revenues distribution
adjustment (+ or -) for
e e T e e e L LR L e LR CEPEE . perequation (*) Revenues from
: : distribution tariffs
(3rd parties)

Cassa Conguaglio Group Gas Distribution Gas sales companies
Elettrico (3rd party) || : S.B.U. (3rd parties)

slfissl 600¢ Ad = TVO SONIdEINOCD

Revenues from Cost for Cost for
distribution tariffs = distribution tariffs  distribution tariffs

(intercompany) (intercompany) (3rd parties)) Gas distribution
companies (3rd parties)

Group Gas Sales
S.B.U.

Gas shipping
Cost for gas companies (3rd parties)
purchase (3rd

parties))

() Equalization system provides distribution companies 1) receive money from Cassa Conguaglio if the amount of distribution tariffs applied is
lower than VRT and 2) pay money to Cassa Conguaglio if the same amount is higher than VRT

(d&scomvaa Pag. 16



Gross margin on gas activities: new definition (1)

GROSS MARGIN ON GAS SALES =
Revenues from gas sales () — Gas purchase costs — Intercompany distribution costs ) —
Distribution costs to third parties

GAS DISTRIBUTION TARIFF REVENUES =
Intercompany revenues from distribution tariffs ) + Revenues from distribution tariffs to third
parties +/- Equalization amount — Contribution to national fund
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slfissl 600¢ Ad = TVO SONIdEINOCD

i Revenues from
: distribution tariffs :
I (3rd parties)

Cassa Conguaglio Group Gas Distribution Gas sales companies
Elettrico (3rd party) S.B.U. (3rd parties)

Equalization amount

Revenues from Cost for Cost for
distribution tariffs = distribution tariffs distribution tariffs

(intercompany) (intercompany) (3rd parties)) Gas distribution
companies (3rd parties)

Group Gas Sales
S.B.U.

Gas shipping
Cost for gas companies (3rd parties)
purchase (3rd

parties))

() Revenues from gas sales to end customers, gas wholesales to other gas sales companies and gas trading; @ Intercompany distribution costs
equal intercompany revenues from distribution cost (intercompany elided items); " Starting from 2009 contribution to national funds are zero,
because distribution tariffs are net of these components.
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Gross margin on gas activities: new definition (2)

Difference between the previous and the present method of analysis of the gross margin on
gas sales and distribution activities

PREVIOUS
CONFERENCE CALLS

PRESENT
CONFERENCE CALL
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S pmmm———— ~
Gross Gross Gross
margin on : margin on : >_ margin on
Whole gas sales gas sales : gas sales
Gross : ]
Margin on
Gas Sales ‘< ............................................................... ; uenr =
and : : ™
Distribution Revenues from Revenues from :
gas distribution : gas distribution ]
tariffs tariffs
(intercompany) : (intercompany) : Gas
\_ >_ distribution
Revenues from gas distribution tauift
' tariffs (3rd parties) : revenues
Equalization amount (*)

() Equalization amount could be positive (as represented in the present illustration) or negative
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Gross margin on gas sales

(Thousand of Euro) 2009 2008 Chg Chg %
Revenues from gas sales to end customers 486.665 475.199 11.465 +2,4%
Revenues from gas trading and wholesaling 214.253 283.917 (69.665) -24,5%

Revenues from gas sales 700.917 759.117 (58.199) -7,7%
(Gas purchase costs) (592.415) (669.293) 76.878 -11,5%
(Distribution costs) (76.258) (61.515) (14.743) +24,0%
Gross Margin on Gas Sales 32.244 28.308 3.936 +13,9%

The increase of gross margin on gas sales (+ Euro 3,9 min) is referable to:

1) change of consolidation area (1stH 2009 of Edigas Due + 2009 of Veritas Energia + 2ndH
2009 of Pasubio Servizi) = + Euro 3,7 min;

slfissl 600¢ Ad = TVO SONIdEINOCD

2) decrease of margin on gas trading and wholesales activities: - Euro 0,2 min.

3) decrease of gas volumes sold, decrease of margin on business segment and other
changes: + Euro 0,4 min.

(dl-;SCOPIAVE®



Distribution tariff revenues

(Thousand of Euro) 2009 2008 Chg Chg %
Tariffs applied to sales companies 51.070 46.395 4.675 +10,1%
Equalization amount (+/-) 3.086 - 3.086 n.a.
Gas distribution tariff revenues 54.156 46.395 7.761 +1 6,7%

The increase of gas distribution tariff revenues (+ Euro 7,8 min) is due to:

QPO iy i YRUE N FRORIOSHIDEAS el
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1) change of consolidation area (1stH 2009 of Edigas Esercizio Distribuzione Gas): + Euro
2,1 min;

2) change of gas distribution tariffs applied to gas sales companies: + Euro 2,6 min;

3) equalization amount: + Euro 3,1 min.

(d&scomva Pag. 20



Gross margin on gas sales bridge

Gross margin on gas sales bridge
(Thousand of Euro)
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A= +3.936
12 00 )
37.500 l
3.748 32.244
30.000 - 28.308 188
22.500 -
15.000 -
7.500 ~
0
Gross margin on gas Change in gross Gross margin on gas Gross margin on gas
sales 2008 margin on gas sales sales of new sales 2009
on 2008 consolidation area

consolidation area
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Distribution tariff revenues bridge

Distribution tariff revenues bridge
(Thousand of Euro)

A= +7.761
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EBITDA bridge (1)
o 0
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EBITDA bridge © U
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A= +9.208 Other changes : = 0O
90.000 i
@ /4 Net operating costs of new = |:E
consolidation area: 5 0
72.000 - i S |
7.761 61545 €3.2M 5 Tl
3.936 SESRRNE ' # Decrease of net operating costs of <
. -2.489 idati . )
54.000 1 22-337 | 2008 consolidation area: S
+€0,7M, of which: =
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EBITDA 2008 Gross margin on Gas distribution Other changes  EBITDA 2009 Certlflcates- '€0|5M|
gassales tariff revenues « Decrease of gross margin in heating

management business: -€1,0M;

e Increase of gross margin in electricity
sales: +€0,6M;

* Greater capital gains: +€2,0M;

e Other changes: +€0,6M.
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EBITDA bridge (2)

EBITDA bridge

(Thousand of Euro)
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Number of employees

No. of employees No. of employees
Companies consolidated at 100% Companies consolidated at 49%-51%
500 - 500 -
400 - 394 | 369 400 -
300 ~ 300 +
200 1 384 369 200
100
100 - 100 + 5 /3
75 73
0 0
31/12/2009 31/12/2008 31/12/2009 31/12/2008
O New consolidation area © O New consolidation area
O Consolidation area at 31.12.2008 O Consolidation area at 31.12.2008

() Pasubio Servizi; ™ Veritas Energia
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Cost of personnel

Cost of personnel
(Thousand of Euro)

A= +2.883
25.000 -
20.000 - 18.377
~ 15.494
15.000 -
10.000 -
5.000 -
0

2009 2008

O New consolidation area ©
® 2008 consolidation area

() 1stH 2009 of Edigas Due and Edigas Esercizio Distribuzione Gas + 2009 of Veritas Energia + 2ndH 2009 of Pasubio Servizi
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Capex and lenght of the gas distribution network

U 0O
2 0
2 =
= T

Capex ) Length of the gas distribution network 8 %

(Thousand of Euro) (km) e g
= @

= 2

A= +10.693 o

A= +149 Z g
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7.200 + N

15.000 - 14.498 5.400 - S
D

10.000 - 3.600 - iz
5.000 - 1.800 7
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) Excluding network extension in new urbanized areas that according to IAS are operating costs and not investments
(") Tangible assets: 24.5 million of Euro; Intangible assets: 0.7 million of Euro
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Net Financial Position (1)

30 - (Million of Euro) o
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31/12/2008 Cash flow Capex Change in net Change in net Change in Acquisitions NFP from 31/12/2009
working capital working capital shareholders’ (price) acquisitions
(operating (fiscal equity
activities) activities)
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Net Financial Position (2)

(Thousand of Euro) 31/12/2009 31/12/2008 Chg Chg %
(eigggi ggrg;ﬁaetr'g;‘ STSZ.) (73.633) (32.960) (40.673) +123,4%
Estenergy S.p.A. (48,999%) (7.923) (12.534) 4.612 -36,8%

2008 consolidated companies (81.556) (45.495) (36.061) +79,3%
New consolidated companies 2.468 246 2.223 +905,0%
Group NFP (79.088) (45.249) (33.838) +74,8%
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