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ACEGAS-APS 1Q08 RESULTS

Main financial figures

PROFIT AND LOSS

- REVENUES
- EBITDA

- EBIT

- EBT

- Net Profit
of which:

Group net profit
Minority Interests

CAPEX & FINANCE

BALANCE SHEET
- INVESTED CAPITAL

- NET EQUITY
- NET DEBT
CAPEX

- CAPEX

FINANCIAL STRUCTURE
- DEBT/EQUITY

141,6

31,3
19,3
14,6
11,4

11,1

0,3

€m

31.03.08
707,7

375,3
-332,4
1Q08
13,6
31.03.08

0,89
€m

1Q07
160,7
23,9
12,1
9,0

4,5

4,1
0,4

31.12.07
660,9
363,9
-297,1

1Q07
7,3
31.12.07
0,82

CHANGE
-19,1 -11,9%
+7,4  +30,9%
+7,2 +59,9%
+5,6 +62,4%
+7,0 +156,6%
+71 +174,5%
-0,1 -24,7%

CHANGE

CHANGE
+46,7 +7,1%
+11,4 +3,1%
-35,3 -11,9%

CHANGE

+6,3 +86,9%

| <- Sale of 49% of Estenergy !
+12 m (+9,2%) onlike to |
: like basis i

—————————————————————————————————

AcegasAps——



ACEGAS-APS 1Q08 RESULTS
AcegasAps Group

ACEGAS-APS
HOLDING

MUNICIPALITY MUNICIPALITY
0 0
OF PADUA 49,9% 50,1% OF TRIESTE

|
62,7%

AcegasAps

OVERHEAD

CORPORATE SERVICES

-5,3 €m

WATER ELECTRICITY GAS ENVIRON'T

INTEGRATED WATER GENERATION DISTRIBUTION WAggELLTEOC %E,SGY
CYCLE DISTRIBUTION PROJECT DISPOSAL

7,4 €m 3,8 €m 12,1 €m 8,7 €m

SERVICES

PUBLIC LIGHTING
GLOBAL SERVICE
FACILITY MANAGEMENT

4,6 €m

SARMATO ENERGIA
— (25,2%)
Equity consolidation RICICLA

(519 SINERGIE & CST
0.04 €m S (51%)
ELETTROGORIZIA - 3,3 €m
p— (30,93%)
Equity consolidation
(100%)

NESTAMBIENTE

(1 00%) SIL
AcegasAps SERVICE 0,03 €m — (100%)
— 0,05 €m
0,6 €m NAONIS
(56%)
ESTENERGY NESTENERGIA Newco
(51,0%) — (100%)

2,0 €m

0,1 €m

AcegasAps

Note: All figures refer to Ebitda 1Q08




€m

ACEGAS-APS 1Q08 RESULTS
Revenues breakdown

ACEGAS-APS GROUP

(m)

ELECTRICITY

GA

S

WATER CYCLE
ENVIRONMENT
SERVICES
OVERHEADS
CONSOLIDATION
TOTAL

180

135

90

45

1Q08 1Q07 CHANGE
REVENUES | EBITDA | EBIT REVENUES | EBITDA | EBIT REVENUES EBITDA

-5,9

160,7

] +1,9 +1,4 +2,6 il

N

@«

~
141,6

REVENUES 1Q07

ELECTRICITY

GAS WATER ENVIRON'T SERVICES OTHER REVENUES 1Q08

AcegasAps



ACEGAS-APS 1Q08 RESULTS
Ebitda breakdown

ACEGAS-APS GROUP 1Q08 1Q07 CHANGE
(m ) REVENUES | EBITDA |  EBIT REVENUES | EBITDA |  EBIT REVENUES | EBITDA

ELECTRICITY

GA

WATER CYCLE
ENVIRONMENT
SERVICES
OVERHEADS
CONSOLIDATION
TOTAL

N~

0

+2,9 +0,3 +0,4
30 , 1N
+3,0 +1,0 [ ]
—— -0,3
@ 20
10 - +7,3 €m
EBITDA 1Q07 ELECTRICITY GAS WATER ENVIRON'T SERVICES OTHER EBITDA 1Q08

AcegasAps



ACEGAS-APS 1Q08 RESULTS
Electricity: Ebitda breakdown

Gwh

€m

H TURBOEXP B NOT ELIGIBLE CUST'RS
GENERATION® W ELETTROGO DISTRIBUTION SALES = wHOLEsALERS & IPEX
WTE PLANTS M FINAL CUSTOMERS
160 WSARMATO 240 +3-0 300
31, 257 -15,1%
+3,1% ——
120 —— 115 118 180 - 225 -
80 —— — = 150 -
40 75 A
0 0-
1Q07 1Q08 1Q07 1Q08 1Q07 1Q08
5
+0,2
4 — - +0,3
0,1
- -0,7
2 |
1 - -0,3 €m
EBITDA 1Q07 GENERATION DISTRIBUTION SALES OVERHEADS EBITDA 1Q08

AcegasAps

* Power generation’s revenues connected to WTE and Turboexpansors are not included in this business line but, respectively, in Waste and Gas ones



ACEGAS-APS 1Q08 RESULTS
Gas: Ebitda breakdown

16

12

DISTRIBUTION SALES
240 +16,2% 240
+8,5%
180 - —_—
5120 -
=
60 -
0 _
1Q07 1Q08
+1,7 +0,2
+1,2
+0,02 - -
+3,0 €m
EBITDA 1Q07 DISTRIBUTION TS DISTRIBUTION PD SALES OVERHEADS EBITDA 1Q08

AcegasAps——
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ACEGAS-APS 1Q08 RESULTS

Water Cycle: Ebitda breakdown

12

DISTRIBUTION

M TRIESTE
H PADUA

1Q07 1Q08
+0,01
+0,6 +0.4
I
| 7\ 7~
+1,0€m
EBITDA 1Q07 DISTRIBUTION TRIESTE DISTRIBUTION PADUA OVERHEADS EBITDA 1Q08

AcegasAps

8



ACEGAS-APS 1Q08 RESULTS
Environment: Ebitda breakdown

12

POWER GENERATION ™ TRIESTE

H PADUA

M TRIESTE

WASTE BURNED  gpapuna
S

36 60 +15,9% 5,8
+2239% 30,2
27
[e)
(an)
(e=]
=18 - >
[
o
|—
9 _
0 _
1Q07 1Q08 1Q07 1Q08
+2,2 +0,1 +0,3
]
-0,02 -0,1
+2.9 €m
EBITDA 1Q07 SWEEPING & DISPOSAL POWER POWER WTE TS WTE PD OVERHEADS EBITDA 1Q08
COLLECTION GENERATION GENERATION
TS PD

AcegasAps



€m

ACEGAS-APS 1Q08 RESULTS
Services: Ebitda breakdown

104 402  +0,03 +0,1
] - - - - ]
- _O, 1 _O, 1 NnA"
Q \> A
q.
+0,3 €m
EBITDA1Q07 APS SINERGIA PUBLIC TELECOM CHEMICAL SIL FUNERARY TRAFFIC OTHERS EBITDA 1Q08
LIGHTING LAB LIGHTS

AcegasAps——



ACEGAS-APS 1Q08 RESULTS

Capex
SERVICES
ENVIRON'T S
120 CAPEX 31,4%
BUDGET 2008
90 -+ 1Q08 —
B CAPEX

60

€m

30

WATER
CYCLE
43,2%

0 - | 12,3% ELECTRICITY
7,9%
2005 2006 2007 b2008 *
. CAPEX 1Q08 1Q07 CHANGE
Capex less expected grants (14 €m)
- WATER CYCLE 5,9 3,4 +2,5 73,8%
- ELECTRICITY 1,1 1,1 +0,0 2,7%
- GAS 1,7 1,5 +0,2 10,0%
- ENVIRON'T 4,3 1,0 +3,2 309,4%
- SERVICES 0,7 0,3 +0,4 149,3%
TOTAL 13,6 7,3 +6,3 86,9%
€m

AcegasAps-



DISCLAIMER

This document has been prepared by ACEGAS-APS solely for the use at investors and analysts 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.

Some information contained herein and other material discussed at the meetings may include forward looking
information based on ACEGAS-APS'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, the competitive market and regulatory factors.

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




