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2009F results and main strategic achievements
EBITDA

e Expiry of CIP6 incentives
(- €65M)
e Non-recurring PSA

(Equalization Fund)

accounted in 2008 (- €28M) | -€47M
€1,250M- |

1,068 148
1,000+ | |
-93 | |
750- -102
5001
2501
0 .
2008 One-offs Economic Improved 2009F

Slowdown Performance

———

EBITDA reduction due to non-recurring items and economic
‘ slowdown partially offset by A2A’s improved performance \

i, i
& % 2009F estimates based on 3Q actual results
—3:‘::;‘:‘" a2a LTHS ITHOTInduor wds prepdreud by AZA diiu 1L 1s 1oL L0 DE 1eleud Ol Dy dily 51U pdiLly WILIIOUL AZA S Prior writLtern Coriseric. 3



2009F results and main strategic achievements
Net Financial Position

‘ +€1,176M 1

€6,000M+
1,070
| | 4,660
299 -477
40091 3,484 284 | '
2,0001
0 31/12/08 Fiscal Dividends Capex Cash Flow 31/12/09F
NFP Moratorium and NFP
Investments
Increase in NFP mainly due to acquisitions
‘ (EPCG, Endesa) and fiscal moratorium

9 .
’;. 2009F estimate based on 3Q actual results
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Group 2009F debt structure
Efficient debt structure

‘ DEBT STRUCTURE (Dec 2009F) INTEREST RATE STRUCTURE

] Fixed
Deadline 4.66 B€ [ Variable
82010 ] Swapped
@2011
@2012
@>2012

CURRENT RATING /

?3’«.‘)@ a2ad

Balanced and efficient
:BB+(WaZCh2 debt structure with 1.8
_Negative/A-2 B€ committed lines

Outlook stable

Note: TdE/Edison not included; figures do not include fair value valuation of ex-AEM bond

3;4 .:‘@ 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.




2009F results and main strategic achievements

Key Events

‘ ACHIEVEMENTS

DESCRIPTION

CONSOLIDATED IN

E.ON asset
Acquisition
1 Gissi new
GE plant
E3 800 MW!
Z0
w
EPCG
‘ Acquisition
*ch 0.9 GW
Acerra and
Terzigno fully
on-stream
Ge DH new
= -
EE capacity
‘ F 40 MWt

3"‘

= %
27 A2A 1 A2’ stake: 89.95%

e Swap of 20% stake in E.ON Produzione (formerly Endesa

Italia) with assets: Monfalcone thermal plant (980 MW)
and Calabria hydro plants (490 MW)

e Acquisition of 43.7% of Elektroprivreda Crne Gore

(EPCG), largest electricity player in the Republic of
Montenegro (895 MW)

e Start-up of Caivano MBT (Mechanical Biological

Treatment) plant and Acerra WTE operations start-up

e Construction of Terzigno landfill

e Development of almost 40 MWt of cogenerating capacity

in Milan and Bergamo

July ‘09

eUnitl: Jan '09
eUnit2: Apr ‘09




A2A asset baseasof 31/12/09

ASSETS |

VOLUMES

ENERGY

Installed thermal capacity:
4,135 MW

installed hydro capacity: 1,415 MW

TWh 10.3 of thermal electricity
produced

TWh 3.0 of hydro electricity
produced

DISTRICT
HEATING

Installed capacity: 1,240 MWt
Installed capacity: 250 MWe

5 main cogeneration plants
District heating networks: Km 910

Heat production: TWh 1.8 of

Electricity production from
cogeneration plants: TWh 0.7

5 main WTEs (175 MWe; 230 MWt)
5 main landfills

Power production from WTEs:
1.1 TWhe and 0.6 TWht

Processed waste: 2.6 MTon

NETWORKS

EE networks: Km 15,000 of distribution
n., Km 181 of transmission n.

Gas Network: Km 8,100 of distribution
n., Km 400 of transport n.

IWC network: Km 5,800 of distribution
n. ; Km 1,600 of sewage n.

EE distribution TWh 12.2; M 1.1
customers

Gas distribution : Bcm 1.9; M 1.3
customers

Water distribution: Mcm 85; M1.1
customers

———

Solid asset base in all the business areas

5
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2010-2014 Business Plan - Group strategy & results
Business plan guidelines

‘ MACROECONOMIC e New business plan incorporating macro-economic
SCENARIO IMPACT downturn effects

e Cut of low-IRR investments: ~500€M vs. previous
INVESTMENT BP*

RATIONALIZATION AND i . . - e
- uni el dddlsid leea © Ongoing cost streamlining: internal rationalization

and operating synergies

e Development in high-return markets: waste to
energy and mechanical biological treatment, district
heating & cogeneration

GROWTH PLAN IN HIGH-
POTENTIAL AREAS

e Consolidation of A2A position in renewable energy
production

e Target to develop power production and increase
distribution efficiency in Montenegro

e Electricity trading between the Balkans and Italy

PERIPHERAL ASSETS e Disposal of non-core assets: debt reduction and
‘ RESTRUCTURING stable 2011-2014 dividend policy \

S

EPCG
CONSOLIDATION

2%, * Not considering EPCG capex plan
'??;5,15 a2 This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent.




2010-2014 Business Plan - Group strategy & results
Macroeconomic scenario and strategic priorities

FACTS AND EXPECTATIONS

BP 2010-2014 STRATEGY

e Potential downside in power generation
margins due to installed over-capacity

e Higher environmental costs and focus on
renewable energy

e Increased competition in gas supply

ENERGY

e High growth potential in Italy and abroad with
strong demand in urban areas

-
O
-
ot
-
()]
=]
(a]

HEATING

e Persistent disposal capacity shortage in
Italy

Renewals of gas and IWC concessions

KL

Q)
N
Q)

‘ NETWORKS WASTE
[

G
AN .‘g
N

> ¥
E’ N3

L

Reduced investments in thermal generation
Specific investments to improve performance

Montenegro: planned investments in hydro
generation

“Opportunistic” Gas sourcing

Development of installed capacity and
district heating networks in Italy (Milan,
Bergamo, Brescia)

Planned growth in France (Coriance)

Focus on new investments in waste
treatment and disposal plants, Milan and
Corteolona (PV) WTEs; new landfills in
Montichiari (BS) and Castegnato (BS)

Expansion abroad leveraging on A2A know-how

Focus on gas concession renewals if
economically sustainable

New water network development
Increase in operating efficiency

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



2010-2014 Business Plan - Group strategy & results
Consistence of BP results with strategic guidelines

EX
2010-'14)

800€M /—{ EPCG CAPEX
o
g . 581
g o0 ‘/ TOT: €777M )
= 400 r 365 N
< 313
TS
g : B 99
2~ New CAPEX
WASTE  DISTRICT  POWER IWC GAS Electricit -
HEATING NETWORK NETCV\SS;& con_centrated n
high-growth
businesses:
15% _15% waste and

district heating

101

5%

[+4
o
<
o
<
[a]
-
[
[+1]
Ll

(2009-'14)

3%

WASTE DISTRICT = POWER* NETWORKS

0
HEATING
DEVELOPMENT CONSOLIDATION MAINTENANCE \

Note: Not considering €131M of CAPEX in IT and facility
* Power CAGR includes total EPCG EBITDA, consolidated since 2010 -4 party without A2A’s prior written consent. 11




2010-2014 Business Plan - Group strategy & results
Gap analysis between old and new CAPEX plan

=

5-years CAPEX -€541M

€3,000M1 at
416 2,602 __________ 2,602 1,871
4
-350 o186 |375| s Maintenance| . | Energy 24%
)
2,000+ 715 I 302 [ 302 28%
District
EE Heating 20%
1,000  sgdl R Development Waste 28%
! 72%
02014
DJ2010-2013 Networks
617
[J2009
or 3Y/5 |
09-'13 2009 Monfalcone Other 2014 10-'14 EPCG Total i
OLD BP "savings" new CCGT 2010-'13  capex NEW BP '10-'14 CAPEX CAPEX by bUSIﬂGSS
"on-hold" capex (new BP) Capex
efficiency

|

b 22
% S
e a a.

———

Strong reduction in capital expenditure

]

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



2010-2014 Business Plan - Group strategy & results
EBITDA

‘ BUSINESS PLAN EBITDA (€M) EBITDA BREAKDOWN (2009F)

Energy 49%

[ 7.50/0 CAGR _+ Networks 249
1,500 1,463 e Power 13%

e Gas 9%
o Water 2%

1,021 .
1,000] Heating 7%

Waste 20%

500+
EBITDA BREAKDOWN (2014)

0 Networks 20%

2009F 2014 ¢ Power 9%

e Gas 9%
o Water 2%

Energy 44%

e Strong EBITDA growth at Ditrict
7.5% CAGR Heating 8%

¢ Increasing relevance of waste
services on the Group
profitability

]

&%
53’44;5;15 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

Waste 28%



2010-2014 Business Plan - Group strategy & results
Peripherals and “core” asset-related debt analysis

DESCRIPTION CORE NFP ANALYSIS (2009F; B€)
e A2A does not consolidate some
relevant SharehOIdingSI_WhiCh “Peripheral assets” NFP includes value of:
therefore do not contribute to A2A / « TdE (Edison) « Trentino Servizi
EBITDA 4.7 e Alpiq e ACSM-AGAM
e These, so called “peripherals”, * Edipower * Metroweb
represent a considerable amount of * Ergosud * EPCG
capital invested (almost 30% at yr 5.8
end-2009) T1.9 '
e NFP/EBITDA and NFP/Equity
would be more meaningful if limited 1.0
to the “core” NFP (assuming '
peripherals could be sold to reduce
total NFP)
Total NFP "Peripheral "Core" NFP EBITDA
¢ Industrial deals, such as E.ON assets" NFP

Produzione asset swap (effective July
2009), would convert peripherals
into “industrial” assets with both
debt and EBITDA consolidated in A2A
figures

A2A’s strategic goal: to reduce the
weight of peripherals on overall
company value

‘ Note: peripherals’ value calculated at book value or market value when available, adjusted for minorities \

Main updates on Core Debt and Peripherals as of end of September

&%
"f}:‘:ﬂ;ﬁ 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. 14



2010-2014 Business Plan - Group strategy & results
Disposal of financial asset

‘ DESCRIPTION

e Divestment of consolidated
companies operating in
non-core activities

IMPACTS

METROWEB

Total cash-in
~€500M

_ ) RETRASM included in BP
e Disposal of non-strategic

financial assets

OTHERS

e Evolution of Edison stake
from financial to industrial
interest

a Cash-in

Consolidated
EBITDA

Other
“peripherals”

)
—

Cash generation from disposal of financial assets to
‘ sustain Group dividend policy without major margin loss. \

———
&%
%:;;;i 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. 15



2010-2014 Business Plan - Group strategy & results
NFP evolution

=

NFP BRIDGE 2009-2014 (M€)

|

4,660
~ 2,600 v
~ -500
~ -4,000
31/12/09 Operating Capex Divestments 31/12/14
NFP Cash Flow NFP

———

Cash flow generated and peripheral assets reduction will
support dividend policy and Debt/EBITDA <3 target

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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A2A Value Proposition

=

e Business diversification: leading position in regulated
and unregulated businesses

e Large-scale production from renewable sources:
competitive cost structure

e Sound capital structure with high liquidity buffer and
diversified funding sources

e Commitment to reduce capital employed in “peripherals”
to support dividend policy and NFP reduction

- |

;’i}:’,f 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. 17
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Disclaimer

‘ This document has been prepared by A2A solely for the use at investor and analyst
meetings.

This document does not constitute an offer or invitation to purchase or subscribe
any shares and neither it nor any part of it shall form the basis of or be relied
upon in connection with any contract or commitment whatsoever.

2007 and 2008 pro-forma numbers as recalculated, analysed and reclassified in
this document were not approved by A2A’'s Board of Directors, nor do they
correspond to any documentary evidence, book and accounting record.

Some information contained herein and other material discussed at the meetings
may include forward-looking information based on A2A’s current beliefs and
expectations. These statements are based on current plans, estimates,
projections, and projects and therefore you should not place undue reliance on
them.

Forward-looking statements involve inherent risks and uncertainties. We caution
you that a number of important factors could cause actual results to differ
materially from those contained in any forward-looking statement. Such factors
include, but are not limited to: changes in global economic business, changes in
the price of certain commodities including electricity, gas and coal, the
competitive market and regulatory factors.

‘ Moreover, forward-looking statements are current only at the date they are made. \

Z 3 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. 19
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2009F-2014BP: Energy highlights

POWER VOLUMES TRENDS (TWh)

301
201

107

8.

}Z*Z

g,?n; 73
v d24d

: 1.3
2009F m 2014
GAS VOLUMES TRENDS (Bcm)

7.4

2014 TARGET

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

B Other
OThermal
BHydro
BWwholesale
Bipex + I/E
B Single Buyer

EShort Term
MLong Term

ENERGY ||

301 29.4
22.5
8.1
20
2.1
101
17.4
14.8
0

8-
7.4
51 5.5
1.9
4-
2.7
1.9
2.
17 2.1
0
2009F

Oilpex
Owholesale
ORetail

EpPower
ORetail
Owholesale

21




2009F-2014BP: District Heating highlights

HHHHHHH

‘ KEY FACTS BUSINESS MODEL

e Development of ~800-MW new Electr-c-tv commarciat
capacity (including ~ 200 of WTE oit (| Cen'::::ze‘;‘"
and third parties available capacity) ?\ Heatmgﬂ
Biomass e ‘\\. & ndustria
 Further expansion of new a1 N | Endustrial
distribution networks Gas y
e Strong growth in volumes doubling Coal Residential

Thermal ‘B'ﬂ:E-‘

2008 heat sales by 2013

=== == == B e e e e — - - — -

HEAT CAPACITY AND VOLUMES COFATHEC CORIANCE (GAZ DE FRANCE)!

CAGR +8% CAGR +8% CAGR +8% kX

e Installed capacity: 670 MWt
e Diversified technology/fuel mix

2009F _ 2014 2009F 2014 2009 F 2014
: Production | Sales i

;\" %( Note: 1 2008 figures (relative to 100% share of Coriance participated companies); 2 Including WTE capacity and third parties plant available capacity
3’: U 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.

|
|
|
|
|
|
|
|
|
|
L. Over 20 plants managed
|
|
|
|
|
|
|
|

o 4th district heating player in France
(08 REV : €63M; '08 EBITDA : €8.5M)

(cogeneration, biomass, waste, etc.)




2009F-2014BP: Waste highlights
i T

‘ KEY FACTS WASTE VOLUMES (Mton)

o Expiry of CIP6 incentives offset by | CAGR +9% [
cash flow from new investments (e.g. t?etaht?;_
new WTE plants in 2012-2013) and 6 e
operating synergies g el

o Potential expansion also abroad 1‘_0
leveraging innovation and technology =

advanced expertise ._-

2009F 2014 2009F 2014
COLLECTED* TREATED**

POWER PRODUCTION (TWhe) HEAT PRODUCTION (TWht)

CAGR +10%

CAGR +11%

L 2009F 2014 2009F 2014 J

2 !? *main municipalities; **treatment plants + landfills + WTE
5—.’4’{:&‘,‘1& 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. 23




2010-2014BP: Networks highlights

HPH \' g . H H e WACC: 7% (distribution), 7.2% (metering)
¢ ElECtI‘!C!t apd - a '_equal_lsatlon for ELECTRICITY/| ® Price cap*: 1.9% (distribution), 5%(metering)
electricity distribution grid,
efficiency improvementand @ — 1

infrastructure maintenance (e.g.
metering, networks)

e Water: increase in water tariffsand — 7~

e WACC: 7.6% (distribution), 8.0% (metering)
e Price cap*: 3.2% (distribution), 3.6%(metering)

. . ¢ AATO Plan, 2007-2031 period:
infrastructure development (l'e' WATER » Water tariffs: 7% return on invested capital
sewage and depuration) = Efficiency improvement: 1%

ELECTRICITY (TWh) GAS (Bcm) WATER (Mcm)

2009F 2014 2009F 2014 2009F 2014
* “X-Factor” does not include inflation rate; AATO = Autorita d'Ambito Territoriale Ottimale
Source : AEEG, AATO

This information was prepared by A2A and it is not to be relied on by any 3rd party without A2A’s prior written consent. 24



