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OM 201171 Stable EBITDA and growth in operating income.

i OM 490 611 E@) TD)
EBITDA -0.1% 0.1% |
Stable EBITDA despite the tough market
scenario.

" il

EBIT +3.8% OM PM 611 ulBI T
The higher growth, compared to EBITDA, +3.8%
derives from the decrease in provisions

as funds reached an adequate size.
1 D&A in line with 9M 2010.

209 217

9M 0611,

NET PROFIT -13.3% OM 490 611 Neim) pr.
The absence of the positive fiscal one-offs 113.3%
reported in 2010 (mainly Tremonti-ter)

together with the negative effects of Robin

Hood-Tax are behind the decrease in net 110
profit .. L9 M 010
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OM 20117 Net profit affected by one-off and Robin-tax.

REVENUES | 2398 | 2 364 342 || -14% |
EBITDA | 4100 | 410 04 || -01% |
EBIT | 209 | 217 +8.0 || _+38% |
NET PROFIT I 110 | 95 146 | | -13.3% |
NET PROFIT adj. | | 200@ { | 1000 +03 || _+03% |
CAPEX I 352 | | 324 286 || _-81% |
NFP | | 22600 | | 2668 +4080 | | +18.0% |

m?evenuesdownby-lA%:t he .deecrease. .i.n.power. exechanged. on..|l.PEX .di OB
commodities prices on revenues. s

# Stable EBITDA underpinned mainly by good results in Market Business Unit. IREN keeps results on track for achieving
announced synergies; in 9M 2011 they amount to ~12Um.

I 2 EBIT up by +3.8% thanks to the decrease in provisions, whereas the D&A are in line with the figures reported in 9M 2010.

3 Decrease in net profit by -13.3% due to the combined impact of some non-recurrent positive fiscal one-offs reported in
2010 (mainly Tremonti-ter) and the Robin hood-tax. Net of these factors, the net-profit performance would have been
substantially stable (9M 2011 vs. 9M 2010).

L ? Investments stood at 3240m, in line with budget and marking a -8.1% decrease compared to 9M 2010

(1) All 2010 data are pro-forma (2) Pro-forma: Deconsolidation of Aquamet -4um

l re n (3) as if 31/12/2010 (4) net of positive non-recurrent fiscal effects ‘ ‘
(5)net of negative impact of Robin-tax a -
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EBITDA BRIDGE: well-balanced business portfolio.

EBITDA BRIDGE
410 19 2 2 410
\_ @8 YANS —— (4) -
Unregulated activities Regulated activities
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/5 Stable EBITDA - Key Elements:

» Weak results in Generation (significantly improved compared to 1H 2011) are more than offset by
outstanding results in Market.

# Optimization of gas procurement policy explains the strong results in the Market Business Unit.
The effects will persist until the end of 2011.

# Aslight decrease in regulated activities derives mainly from the negative impact of 2004-2008
equalization in energy networks and from the expiry of CIP6 in Piacenza WTE.
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GENERATION OF ELECTRICITY AND HEAT: significant

growth I n Hydro didnot offset
M 0611 vs. M 01 -

IM 0 s. 9M 010 9M '10 | 9M '11] pu m| %
1T Strong recovery in Hydro production: stable volumes 0

compared to 9M 2010 (vs. -8% National production, vs. -10% Revenues 457 485 28 6%

Iren 1H 2011) at higher prices. EBITDA 103 85 (18) 17%

The energy stored in basins at the end of 9M 2011 is in line with

9M 2010. EBIT 44 26 (18) -41%
JPropin CogenStrong growth in elec CAPEX 135 87 (48) -36%

counterbalance the 8% decrease in heat sold (and related GCs).

Lower profitability on MSD market.
TICompletion of Turin North CCGT Plant: 400 MWe; 220 MWt

The majority of Capex are linked to the completion of Turin

North.

ELECTRICITY PRODUCTION (GWh) HEAT PRODUCTION (GWht)
1,713

+11% 4,260

3,852

“ Hydro
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MARKET: strong increase in Gas margin confirmed.

OM 011 vs. OM 010

1T Gas and Heat Sales: The positive effects of the successful

OM'10 [ 9M 11| U m| ®%

0
renegotiation of gas contracts experienced in the Revenues 2.016 2.030 14 1%
last 3 quarters continue to apply. EBITDA 18 37 19 107%
Electricity 2 0 2) " -104%
J The decrease in electricity sales is driven mainly by a Gas & Heat 16 37 21 137%
reduction in profitability in elegible clients sector EBIT 7 24 17 242%
1T Market expansion of the Company continues thanks mainly CAPEX 4 4 0 -15%

to cross-selling activities : ~1% in gas clients and
more than 3% in electricity clients.

ELECTRICITY PORTFOLIO (GWh) GAS PORTFOLIO (MCM)

Sources* Uses* Sources Uses**
8,919 8,919

8.185 8,185

2,146

1,937

 IPEX and 2,418  |PEX and “ Others

others others ® End Clients
B |[mport

HEDI + ® Elegible (Pluriga .
Tirreno Clients s/ Sinit) ™ Trading

mown ®End B nt. Uses
Production Customers
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ENERGY INFR.: stable results in spite of negative one-off.

9M 06011 vs. 9M 010 -
OM'10 | 9M 11| U m| %
1T Gas networks: Positive trend maintained thanks mainly to 0
higher revenues (AEEG 206/09) and synergies. Revenues sl sl 0 0%

o _ EBITDA 159 158 (1) -1%
I Electricity networks: the negative effect of the 2004-2008 Electricity 64 57 7) 11%
equalization is the main reason for the decrease in EBITDA. Gas 68 72 4 6%
0
<TDH Networks: EBITDA up by 6% because of the Heat 27 29 2 6%
development of the DH network, which reached more than EBIT 101 112 11 10%
67 mcm of volumes heated (+4mcm vs. 9M 2010,
+1mcm vs. 1H 2011). CAPEX 109 112 3 2%
GAS DISTRIBUTED (MCM) HEAT DISTRIBUTED (GWht) ELECTRICITY DISTRIBUTED (GWh)
1433 1,774 1,627 3,187 3,207
-10% 1,287 -8% +1%
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WATER: Positive performance thanks to tariff increase
agreed with AATOOS

OM 011 vs. OM 010

OM'10 [9M '11 | pu m| %

1T Revenues up by 4% thanks to tariff increase in all the

o il | rituriodt Revenues 312 323 11 4%

ATOs, ' t t istributed.

s, which more than offset lower volumes distribute EBITDA 83 a5 5 2%

1T Ebitda up by 2% due to tariff growth and synergies. EBIT 33 35 2 5%
Capex in line with budget. CAPEX 65 61 -4 -6%

WATER SOLD (MCM) | NHABI TANTS SERVED ( ¢

+1%
141 -2% 138 2.140 2.160

Les® 9M'10 M '11
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WASTE: CIP6 expiration partially offset by synergies

OM 011 vs. OM 010

: . . OM'10 | 9M 11| qpu m| P%
L EBITDA down by 5%: The increase in tariffs and 5
efficiencies didnot compl et e REVENues 171 161 (10) -5%
CIP 6 expiry. _00
Positive trend in special waste continues (+29%). EBITDA 38 34 (4) 9%
EBIT 19 15 4)  -22%
1T Steady Increase in extension of the door-to-door collection
system, bringing the sorted waste percentage very close to CAPEX 22 46 24 n.a.

60% (from 54,5% in 9M 06010 to 58.3% in 9M 0611) .

The Capex increase is linked mainly to the building of the
new WTE in Parma.

WTE - Energy and Heat production

|4 Energy (GWh) B Heat (GWht)

9M'11

Waste (Kton)

Special ®mUrbans

745 +3%
148 +29%
597

770

192

578

9M '10 | 9|V|_
= a A .



From EBIT to Net Profit.

EBIT 209 217 +3,8%
Financial charges -51 -50 -2%
Companies consolidated with E.M. +11 +14 +17%
Dividends from financial particip. +7 +1 -

EBT 176 182 +3.4%
Taxes -62 -82 +32%
Net profit from ceased activities +2 +1 -29%
Minorities -6 -6 0%

110 95 -13.3%

Group net profit

# Substantial stability in financial charges.
# The lack of Delmi dividends accounts approx. -6 Um in the first 9 months of 2011

2 The -13.3% drop in net profit, in spite of a growing EBT derives from the combined effect of the
absence of the positive one-off (Tremonti-ter) reported in 2010 and of the negative impact of the new

Robin-hood tax formula, which together are worth ~15am.
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