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Key facts

—

= Positive industrial performance against scenario
negative impact

» EPCG consolidation in 2010 results

= Positive impact of Alpig deal both in P&L and in
debt reduction

= TDE write-down effect
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2010 - Main financial highlights

‘ €M data

NET SALES

EBITDA

EBIT

A2A NET
INCOME

5,401
1,023
609

80

2009* 2010

6,041
1,040
498

308

+640 +11.8%
+17 +1.7%
-111 -18.2%

+228 -

N oo | 9,239 8,738 -501
NFP 4,644 3,893 -751
EQUITY 4,595 4,845 +250
‘ NFP/EQUITY 1.01x 0.80x
ﬁ * BAS SII reclassified according to IFRS5 and public lighting activities reclassified according to IFRIC12

This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent.
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2010 - Results and main strategic achievements
EBITDA

+1.5€M Electricity
+3€M Gas
-2€M Cogeneration and District Heating

+57€M Electricity (of which insurance
reimbursement 22 €M)

i i ® +23€M Networks (of which, previous years
| © +8€EM Gas i

specific company equalisation: 12€M and gas
' revenues: 7€M)
| ® +3€M Waste

_______ \ e ———————————

® +8€M Networks

Change in |
' ® -5€M Brescia WTE |

' perimeter
I

:: //// S il 1 “\ Il/ , :/,’/
: /// I ! ‘\\ /I, /I/
I ,/ | 1 7
L ‘ 62 1,040
1,023 . I : 955 : 29 978 | | 2
-68 | -6 :
1 |
| |
| |
| |
| |
| |
I |
1 |
1 |
| |
| |
M 1
2009 2009 One-offi 2009 Delta 2010 12010 One-off 2010 EPCG 2010
restated | adjusted adjusted |
|
: |
|

This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent.




2010 - Results and main strategic achievements
EBITDA COMPARISON QUARTER BY QUARTER - One-off not included

€M data

e Recoverable items: environmental
markets 2009 Q1 margin recovered in
Q2 and impact of gas network change
in revenue calculation

¢ Networks margin

e Environmental markets
margin increase

e Positive impact of gas
contract renegotiation

e Waste margin improvement
e District heating volumes

improvement partially offset
by power and gas markets

e Commodities and market scenario increase
I n l l
955 ! 18 949
D 25, = ——
1 ]
-66

e Recovered environmental

market and gas revenues

items, partially offset by

power industrial portfolio
2009 I Quarter II Quarter III Quarter IV Quarter 2010

P adjusted

adjusted

i"?;g_-;:'v“ a2a This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent. 6



2010 - EBITDA breakdown — One-off not included in the sectors

EBITDA [ EBITDA |
2009 | 2010

EBITDA BREAKDOWN

€M data
ELECTRICITY 347 320 -27
2010
GAS 126 79 -47
Waste
COGENERATION AND
a K
Energy
42%
WASTE 226 259 33
Networks
NETWORKS 222 253 31 27%
OTHER SERVICES Cogeneration
& CORPORATE -40 -31 9 and Dist;z;: Heating
CONSOLIDATION
ADJUSTMENTS 2 3 1 anns
Waste
TOTAL (Adj) 955 949 -6 23%
Energy
47%
ONE-OFF 68 29 -39
TOTAL (no EPCG) 1,023 978 -45 Networks
22%
EPCG 0 62 62 Cogeneration
and District Heating
TOTAL 1,023 1,040 17 8%
£
;:‘:‘:_l:,:"‘: aza IS NHUNTTIAUUIT was PIepdleu Dy AZA dliu 1L s 11Ut w ue 1eneu vl wy any ofd party without A2A’s prior written consent. 7




2010 Energy - Electricity Scenario

Average data

Brent
CO2 Average system cost
Green Certificate avg. system cost

€/$
Brent €

PUN BL
PUN Peak
PUN Off-Peak

CCGT Cost

Spark Spread CCGT vs Baseload
Spark Spread CCGT vs Peakload
Spark Spread CCGT vs Off-Peak
Spark Spread CCGT- Environm. costs

Italian electricity demand

Net Import

Note: 2010 CCGT based on Gas Release 2007

J ﬁami,@

$/bbl
€/Tonn
€/MWh
€/$
€/bbl

€/MWh
€/MWh
€/MWh

€/MWh

€/MWh
€/MWh
€/MWh
€/MWh

GWh
GWh

YTD 2009

62.56
13.33
85.09
1.39
44.59

63.77
82.36
53.41

51.90

11.87
30.46
1.52
8.64

320,268
44,959

YTD 2010

80.27
14.45
84.03
1.33
60.56

64.09
74.62
57.41

54.42

5.02 !

Lo ST2 s

326,165
43,944

Var %

28%
8%
-1%
-5%
36%

1%
-99%
7%

5%

1.8%
-2.3%

'?f;_u‘-j;“' aza This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent.




2010 Energy - Electricity Results - One-off not included

‘ EBITDA ADJUSTED EVOLUTION 2009A-2010A (€M)

! I
! I
! I
347 1> .
! i 3 320
| -40 -5 !
! :
! I
! I
! I
Industrial portfolio -30 €M
2009 Industrial Plants Sales Trading portfolio 2010
environmental
markets

'}A'\;ﬁ aza This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent.



2010 Energy - Electricity Sources and Uses

VOLUMES (GWh) GREEN CERTIFICATES POSITION

Intermediated Intermediated
Ipex volumes Ipex volumes
42,610 42,610 - A2A Group Green Certificates
Long Position at 31.12.2010
35,728 8,592 35,728 8,592 ~ 2;’6 GWh
‘ 1,401 | 5608 1,401

8,816 8,816

491 8,505 491 8,932
5,690 5977 Y CO2 POSITION

4,910
2,529 5,025 4,672
13,976 15,534 - A2A Group CO2 Long Position

9,909 =plEE) at 31.12.2010 ~ 1,311 Kton
3,175 3,830 3,456 3,241
2009 2010 2009 2010
O Sleeve
O Foreign markets O Sleeve
E Ipex B Captive customers
O Domestic purchases O Eligibles,Wholesales
B Single Buyer B Ipex
O Thermal O Foreign markets
B Hydro

"»’:‘;;;ﬁ aza This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent. 10




2010 Energy - Gas Results — One-off not included

EBITDA ADJUSTED (€M)
| | -47

126
g 38 11 79
B // I |
-20
T T T T T T T T T T T i 2009 Scenario Sales QIV Gas 2010
Q108 Q208 Q308 Q408 Q109 Q209 Q309 Q409 Q110 Q210 Q310 Q410 contract
renegotiation
Area)l ==8==Retail Gas Cost Gas AEEG Tariff
VOLUMES (Mcm) KEY FACTS (VS 2009)
5,501 5,727
| 635 1,533 -6% Formulas indexation price and lower
margins, partially offset by gas
contract renegotiation and volumes
1,963 2,302 17% -
' iIncrease
W@Power
1,903 1,892 OWholesales ~1%
DORetail
2009 2010

s T aza This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent. 11



2010 - Cogeneration and District heating Results

One-off not included

| =3 |

/6 | — 4 72
-3 ) )
-5
2009 District Electricity Foreign 2010

heating margin operations
margin

HEAT VOLUMES (GWht)
3,038

2,672 N
&\\\\\\ \\\\\\ &\\\\\\ \\\\ SPurchases from

third parties
606 795 OPurchases from
; other sectors
371 B@other plants
619 OCoriance plants
OLamarmora
534 @Famagosta,
Tecnocity
2010

KEY FACTS (VS 2009)

- Electricity margin decrease mainly
due to volumes and IPEX prices
decrease

- District heating margin decrease
mainly due to formulas indexation
price

- Coriance activities development

ELECTRICITY (GWh)
I 1% }

581 574

|

2009 2010

This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent. 12



2010 - Waste Results — One-off not included

EBITDA ADJUSTED (€M) KEY FACTS (vs 2009)

35 Waste disposal margin increase mainly
- due to Brescia WTE plant, halted during

2009 (February/April) for extraordinary

maintenance, and Naples area contribution

Landflll 309

Treatment
Treatment 1,060
il

970 976

| +28%
2,763 l
1,179

1,037

WTE 1,249 WTE 1,394

2009 2010 2009 2010 2009 2010 2009 2010
b3
|— Collected Treated

!éﬁ"?;.* related to main municipalities (Milan, Brescia, Bergamo, Varese)
"'Z_zgg;,« aza This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent. 13




2010 - Networks Results — One-off not included

EBITDA ADJUSTED (€M) KEY FACTS (vs 2009)
I_@—l Electricity: +24 €M
Positive impact on Ebitda due to final determination of
6 company equalisation items (specific company

equalisation and lower costs related to other
equalisation items)

253
| 222
' ' Gas: +10 €M
The result includes the effect of the recent AEEG
Deliberations arg/gas 115/10 which set the final gas
distribution tariff
OOther activities Water: -2 €M
Owater N .
89 99 BElectricity 2010 result in line with 2009 result
OGas

2009 2010

ELECTRICITY (GWh) # POINTS OF SALES WATER (Mmc)
11,375 | l

7

11,321

1,255,885 1,255,885
70 69
19 18
830,221 830,221
43,342 43,342 OMilan Area 51 51
,,,,, @ vilan Area 382,322 382,322 OVarese Areg OVarese Are
[DsresciaArea OBrescia Area i
2009 2010 2009 2010 2009 2010

= 3;*-
“:‘}433}' aza This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent. 14



2010 - EPCG: Financial highlights and Volumes

FINANCIAL HIGHLIGHTS (€M)

AD MNikdié

NET SALES

EBITDA

of which ELECTRICITY

of which NETWORKS

of which CORPORATE

EBIT

NET CAPITAL
EMPLOYED

NFP

EQUITY

%

298

62

38
22

13

867

(71)

938

VOLUMES (GWh)

21 51
( 4,764 ( 4,764
722 T
667
1,272
1,341
2,013
SOURCES USES
O Retail customers
B Hydro O Business customers
O Thermal (Aluminium plant, Steelworks, Railways)
O Imports O Transmission losses
O Other m Exports
@ Electric Power Industry of Serbia
E Other
CAPEX (€M)
10.6 0.3 24.0
13.1 -
ENERGY NETWORKS  CORPORATE 2010

&%
"-‘:';I-;;ﬁ' aza This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent. 15



2010 - From EBITDA to Net Income (1/2)

-

€M data

Key points

EBITDA 1,023

D&A, Write D €M 2010 depreciation of
r WITIRE LOWNS - - _ E.ON asset; -19 €M INPS
and Provisions 414 542 128

fund release in 2009

. . 118 €M Fiscal Moratorium 96-99
Financial charges -242 -142 +100 recorded in 2009;
Derivatives/others -35 +10 +45
Associates and JV
and others +66 L Kt TE effect
Fiscal Moratorium

‘ EBT 232 134 -98 \

&%
T a2ad

This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent.



2010 - From EBITDA to Net Income (2/2)

-

Key points

€M data

EBT 232 134 -98

TAXES -144 -158 -14

e O - . v201  Awaowsson
moRTEs | 7 ai12 | a3 s
NET INCOME 80 308 +228

This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent. 17




2010 - Net Debt and Cash Flow

€M data

- :

-4,644
T
+56
1401 - 332 -217 -14 -3,893
E— +31
+479 (1 (D
+347
NFP EPCG Net profit  Change in Alpig and Capex Dividends Net Investment NFP
cash +D&A Assets/ Retrasm subsidiaries in
31/12/2009 Liabilities disposals dividends shareholdings31/12/2010

: AR a2a This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent.




2010 - Group Financial structure
Total debt — Maturity

‘ DEBT MATURITY
mm <31/12/2011

] 01/01/12-31/12/13

DEBT BREAKDOWN BY INTEREST

1 01/10/14-31/12/15 ;\S/:"'?‘;’ble
rl
1 >31/12/2015 DOFixed

TOTAL DEBT: 4.1 €B - AVG. MATURITY: 4.4 YEARS - UNDRAWN LINES*: 2.7 €B -2010 AVG. RATE 2.96%

COMPANY'S CREDIT RATING

DEBT BREAKDOWN

OUncommitted

Lines & Other .
OCommittedLines Wy d2d
|
IB?)?]ZS STANDARD BBB+/A-2
A&POOR’S Outlook Negative
‘ @ . \
Moody’s Investors Service OUtl0Ok Negative

Epcg not included

!‘3}4355 A2 *of which 2.4 €8 committed lines, 0.3 €M loans 19



