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Ascopiave Group structure as of September, 30th 2011
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OM 2011 income statement

(Thousand of Euro) 9M 2011 9M 2010 Chg Chg %
Revenues 706.154 620.917 85.237 +13,7%
(Cost of raw materials and consumables) (525.570) (490.595) (34.976) +7,1%
(Cost of services) (83.405) (56.719) (26.686) +47,0%
(Cost of personnel) (18.181) (14.701) (3.480) +23,7%
(Other operating costs) (9.074) (7.552) (1.522) +20,2%
Other operating income 599 579 20 +3,5%
EBITDA 0523 51.929 18.594 +35,8%
(Depreciations and amortizations) (14.093) (12.945) (1.148) +8,9%
(Provisions) (4.845) (2.654) (2.191) +82,6%
EBIT 51.584 36.330 15.255 +42,0%
Financial income / (expenses) (2.189) (725) (1.464) +201,9%
Evaluation of companies 0
with net assets method (1.247) 2.206 (3.352) -152,0%
EBT 48.248 37.810 10.438 +27,6%
(Income taxes) (28.758) (13.790) (14.967) +108,5%
Netincome 19.490 24.020 (4.529) -18,9%
(Net income of minorities) (1.296) (712) (584) +82,1%
Net income of the Group 18.194 23.309 (5.115) -21,9%
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Impact of Robin Hood Tax review

3 0
@
9M 2011 S %
without impact
(Thousand of Euro) of Robin Hood o m
9M 2011 Tax review Ch Chg % wn
g g S
< M
EBT 48.248 48.248 - +0,0% _O zZ
(Income taxes) (28.758) (20.129) (8.629) +42,9% ;C: I'(R
of which: g @)
Robin Hood Tax review impact current taxes (3.944) n.a. >
Robin Hood Tax review impact deferred taxes (4.685) n.a. 8 P
Net income 19.490 28.119 (8.629) -30,7% g |
o
e
= w!m
—t
9M 2011 L
without impact N
(Thousand of Euro) of Robin Hood o
Tax review 9M 2010 Chg Chg % ':
—
Revenues 706.154 620.917 85.237 +13,7% 8
(Operating costs) (635.632) (568.989) (66.643) +11,7% c
—t
EBITDA 70.523 51.929 18.594 +35,8% n
(Depreciations, amortizations and provisions) -18.938 -15.599 (3.339) +21,4%
EBIT 51.584 36.330 15.255 +42,0%
Net financial income / (expenses) (3.336) 1.481 (4.816) -325,3%
EBT 48.248 37.810 10.438 +27,6%
(Income taxes) (20.129) (13.790) (6.338) +46,0%
Net income 28.119 24.020 4.100 +17,1%
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Balance sheet

(Thousand of Euro) 30/09/2011 31/12/2010 Chg Chg %
Tangible assets © 61.020 43.814 17.206 +39,3%
Non tangible assets © 460.028 410.765 49.263 +12,0%
Other fixed assets 24.432 16.133 8.299 +51,4%
Fixed assets 545.480 470.712 74.768 +15,9%
Operating current assets 233.564 261.137 (27.573) -10,6%
(Operating current liabilities) (201.756) (208.928) 7.172 -3,4%
(Operating non current liabilities) (64.871) (47.526) (17.345) +36,5%
Net working capital (33.062) 4.683 (37.745) -806,0%
Total capital employed 512418 475.395 a7 23 +7,8%
Group shareholders equity 366 51 375 535 (8.984) -2,4%
Minorities 3.986 3.866 120 +3,1%
Net financial position 141.881 95.995 45.887 +47,8%
Total sources 512.418 475.395 37.023 +7,8%
) Applying IFRIC 12 involves categorising the infrastructures under concession from tangible assets to intangible assets
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Contents

Operating Data

— Volumes of gas distributed

— Volumes of gas sold to end customers

— Volumes of gas sold on trading and wholesaling activities
— Number of gas sales customers
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Volumes of gas distributed (1)

o 0O
. ®
Volumes of gas distributed - %
(Million of standard cubic meters) =
»n M
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z O
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noN
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0 0 ‘ =
9M 2011 9M 2010 9M 2011 9M 2010 @
O New consolidation area O New consolidation area ©
0 2010 consolidation area 02010 consolidation area
Gas distributed Gas distributed
Companies consolidated at 100% Companies consolidated at 49%

() Unigas Distribuzione S.r.I.
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Volumes of gas distributed (2)

Volumes of gas distributed: hystorical trend
(Million of standard cubic meters)
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() Excluding volumes of natural gas distributed by ASM DG, Edigas Esercizio Distribuzione Gas and Unigas Distribuzione
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Volumes of gas sold to end customers

Volumes of gas sold to end customers
(Million of standard cubic meters)

A= +65,5 A=+1,9
9,6% ,59
900 - 900 - @_
250 747,5
600 - 600 -
450 - 450 - 413,7 411,8
667,3
300 - 300 -
150 - 150 -
0 0
9M 2011 9M 2010 O9M 2011 9M 2010
O New consolidation area ® O New consolidation area
02010 consolidation area 02010 consolidation area
Gas sold to end customers Gas sold to end customers

Companies consolidated at 100% Companies consolidated at 49%-51%

() Blue Meta S.p.A. and Amgas Blu S.r.l.
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Volumes of gas sold on trading and wholesaling activi ties

Volumes of gas sold on trading and wholesaling activi ties
(Million of standard cubic meters)

A=-217,3
1,250 C23.0% D
1.000 - 946,4

250 | 729,1

500 -

250 -

0
9M 2011 9M 2010

Gas sold on trading and wholesaling activities
Companies consolidated at 100%
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Number of gas sales customers

Gas sales customers
Companies consolidated at 100%

A=+4+116.153

750.000 -
600.000 - 562.200

124.939 . 446.047
450.000 -
300.000 -+

437.261
150.000 -

0
30/09/2011 31/12/2010

O New consolidation area ©
02010 consolidation area

() Blue Meta S.p.A. and Amgas Blu S.r.l.

Gas sales customers

Companies consolidated at 49%-51%
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Contents

Revenues and EBITDA
— Revenues bridge
— EBITDA bridge
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Revenues bridge (1)

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

Revenues bridge
(Thousand of Euro)

TTOZ YIST * Jaquianop * 06110 Ip anald
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EBITDA bridge (1)

10
% O
EBITDA bridge a =
(Thousand of Euro) (c/>) %
g il
150.000 A = +18.594 g F(R
Ratdl 35 8o ) &

+35,8% e 0O
\F358% ) % X
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a |
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EBITDA bridge (2)

120.000 +

100.000 -
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EBITDA bridge
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Contents

Gross margin on gas activities and other net operating c osts

— Gross margin on gas sales
— Distribution tariff revenues
— Other net operating costs
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Gross margin on gas sales

1) change of consolidation area (Blue Meta S.p.A. and Amgas Blu S.r.l.): + Euro 6,8 min

2) increase of gross margin on gas sales to end customers of 2010 consolidation area:
+ Euro 12,0 min

3 0
®
(Thousand of Euro) 9M 2011 9M 2010 Chg Chg % S %
2 T
Revenues from gas sales to end customers 401.507 348.554 52.953 +15,2% o M
Revenues from gas trading and wholesaling 197.701 205.387 (7.686) -3,7% =k I';Igl
«Q
)
Revenues from gas sales 599.208 553.941 45267 +8,2% - %
S m
(Gas purchase costs) (477.060) (453.191) (23.869) +5,3% & O
(Distribution costs) (66.255) (65.756) (499) +0,8% g >
@
Gross Margin on Gas Sales 55.893 34.995 20.898 +59,7% N -
a |
5 O
S =
The increase of gross margin on gas sales (+ Euro 20,9 min) is referable to: BN
o
H
H
=
)
n
c
—
(7]

3) increase of margin on gas trading and wholesales activities: + Euro 2,1 min
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Distribution tariff revenues

(Thousand of Euro) 9M 2011 9M 2010 Chg Chg %
Tariffs applied to sales companies 43.582 40.119 3.463 +8,6%
Equalization amount (+/ -) 5.325 3.002 2.323 +77,4%
Gas distribution tariff revenues 48.906 43.121 5.786 +1 34%

The increase of gas distribution tariff revenues (+ Euro 5,8 min) is due to:

1) change of consolidation area (Unigas Distribuzione S.r.l.): + Euro 4,2 min
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2) increase of 2010 consolidation area : + Euro 1,6 min
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Other net operating costs

Other net operating costs

/4 Net operating costs of new consolidation area:
-€4,6M

# Increase of net operating costs of 2010 consolidation ar ea:
-€3,5M

of which:

» Increase of personnel cost: -€2,2M

» Increase of gross margin in electricity sales: +€0,5M
» Increase of gas distribution concession fees: -€1,8M
= Other changes: -€0,0M
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Personnel

— Number of employees
— Cost of Personnel
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Number of employees

No. of employees
Companies consolidated at 100%

A= +48
600 - @
500 - 464
24 416
400 -
300 -
100 -
0
30/09/2011 31/12/2010

O New consolidation area ©®
02010 consolidation area

() Blue Meta S.p.A. and Amgas Blu S.r.l.
(™) Unigas Distribuzione S.r.l.

No. of employees
Companies consolidated at 49%-51%

A= +48
600 - —
500 -
400 -
300 -
200 - 16

5 112
100 -

129

0
30/09/2011 31/12/2010

O New consolidation area ™
02010 consolidation area
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Number of employees

o 0O
2 O
© Z
No. of employees No. of employees 2 7
Companies consolidated at 100% Companies consolidated at 49%-51% @ %
s
_ A= +48 O
A= +52 § )
600 - Cr12,6% ) 600 - S 0
T >
500 - 464 500 - 2 B
—7 SE—— 412 |
\_ =

400 - 400 - a |
> O
300 - 300 - S5 =
noN
200 - 440 200 - 160 Q

31 112

100 - 100 - :
129 [0)

0 0 8
30/09/2011 30/09/2010 30/09/2011 30/09/2010 ﬁ

O New consolidation area © O New consolidation area
0 2010 consolidation area 0 2010 consolidation area

() Blue Meta S.p.A. and Amgas Blu S.r.l.
(™) Unigas Distribuzione S.r.l.
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Cost of personnel

Cost of personnel
(Thousand of Euro)

A= +3.480
24.000 - @
20.000 -

1.524 18.181

1.2750 581 |
16.000 - 14.701 |
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8.000 -
4.000 -
0
Cost of personnel Cost of personnel Change of Other changes Cost of personnel
9M 2010 of new capitalized cost of 9M 2011
consolidation personnel

area

) Unigas Distribuzione S.r.l. (48,86%) + Blue Meta S.p.A. + Amgas Blu S.r.l. (3rdQ 2011)
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Capex and lenght of the gas distribution network
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Capex and lenght of the gas distribution network

0
* 2 O
Capex ) ° Z
=
(Thousand of Euro) o M
e A
S m
- 3
= ) z
A= +13.087 Z o
60.000 - = Gas distribuition system: e 0
Euro 10,3 min; 3 IIE
50.000 - R
H
= photovoltaic power plant: a |
40.000 - - P e
34.552" Euro 14,7 min; N g
30.000 - BN
21.466 = buildings: Euro 5,3 min; 2
20.000 - =
= distribution concession fees : @
_ 7))
10.000 Euro 3,1 min; %
0 )
oM 2011 9M 2010 = other: Euro 1,1 min.

) Excluding network extension in new urbanized areas that according to IAS are operating costs and not investments
™ Investments in tangible assets: 17.4 million of Euro; investments in intangible assets: 17.1 million of Euro (realization of tangible and intangible
assets and participation investments are excluded)
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Net Financial Position and cash flow
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Net Financial Position and cash flow

|
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2,3 @

-25,8

13,5

160 S 141,9
14
31/12/2010 Cash flow Capex Change in net Change in net Change in Acquisitions NFP from 30/09/2011
working capital working capital shareholders' (price) acquisitions
(operating (fiscal equity
activities) activities)
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