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Acea Group: financial highlights Acea Group 1H2014 Results

€ 1H2013 1H2014 Change %
(€m) Restated*
Consolidated revenues 1,642.2 1,511.2 -8.0%
Profit/(Loss) on investments consolidated under IFRS 11 26.2 8.6 -67.2%
- of which: EBITDA 65.9° 60.6 -8.0%
- of which: Amortisation, depreciation and provisions (34.8) (39.5) +13.5%
- of which: Financial income/(expense) 11.2°° (4.9) n.s.
- of which: Income tax expense (16.0) (7.6) -52.5%
Gross Operating Margin 585.8 595.6 +1.7%
Personnel costs 118.7 126.4 +6.5%
Operating costs 136.3 138.2 +1.4%
EBITDA 330.8 331.0 +0.1% 370.4 383.0 +3.4%
Amortisation, depreciation and provisions 149.0 142.6 -4.3%
EBIT 181.8 188.4 +3.6% 186.6 200.9 +7.7%
Financial income/(expense) (51.4) (50.9) -1.0%
Profit/Loss from equity investments (1.8) 1.1 n.s.
Profit/(loss) before tax 128.6 138.6 +7.8% 144.5 146.2 +1.2%
Income tax expense 51.5 54.9 +6.6%
Net profit/(loss) 77.1 83.7 +8.6% 77.1 83.7 +8.6%
Minority interest 6.5 3.2 -50.8%
Group net profit/(loss) 70.6 80.5 +14.0% 70.6 80.5 +14.0%
Capex 135.2 142.3 +5.3% 165.7 176.2 +6.3%
30 June 2013 31 Dec 2013 31 March 2014 30 June 2014 Change
(€m) restated* restated* (a) (b) (b-a)
Net Debt 2,256.6 2,248.6 2,323.9 2,376.7 128.1 2,468.2 2,620.9 152.7
Shareholders 1,376.9 1,406.8 1,446.6 1,427.0 20.2
equity
Invested Capital 3,633.5 3,655.4 3,770.5 3,803.7 148.3

* After application of IFRS11.
** Based on the accounting standards applied until 31 December 2013.
° Figure includes FNI water component for 2012 and 2013 (15.2 €m, after tax, of which 7.1 €m referring to 2012)

° ° Figure includes financial income for discounting to present value of Gori’s debt to Campania Region (approx 11 €m, after tax)



Acea Group: Revenues and EBITDA

REVENUES €m
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1H2013
Total number of employees Restated 1H2014
Acea Spa 681 671
1,642.2 1,511.2 Environment 207 217
Energy 546 533
Water © 2,032 1,997
Network 1,403 1,381
Total 4,869 4,799
° Figures do not include:
T - 1H2013 Overseas water operations: 395
1H2013 Restated 1H2014 - 1H2014 Overseas water operations: 421
EBITDA €m
» Positive “one-off” in 1H13 > Sales margin increase » Gori financial income in 1H13
» FNI component in 1H13
» New Water Tariff Regime
\/ 4.2 1.1 331
(2.8) (1.7) (0.8)
Corporate Environment Energy Water Grids 1H2014

w 1H2013 Restated



Acea Group: EBITDA and Key quantitative data Acea Group 1H2014 Results

ENVIRONMENT

EBITDA MAIN DRIVERS
- Aria Group (mainly Terni plant): +2.8 €m

- Aquaser Group: +0.7 €m

S 1H2014  Change %
(b) (b/a)
(€))
EBITDA 23.6 27,8 +17.8%
Capex 4.8 e 1%

Key quantitative data

1H2013 1H2014
Treatment and disposal (/000s of tonnes) 389 399
WTE electricity sold (GWh) 118 121




Acea Group: EBITDA and Key quantitative data

EBITDA MAIN DRIVERS
Energy sales margin increase +2.6 €m

Energy production margin decrease -1.4 €m
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RIHZOI-’:i 1H2014  Change % 1H2013 1H2014 Change %
(€m) es(t:)te (b) (b/a) Adjusted
EBITDA 44.5 45.7 +2.7% 44.7 45.8 +2.5%
= Production 20.5 19.1 -6.8%
= Sales 24.0 26.6 +10.8%
Capex 5.3 6.6 +24.5%
Key quantitative data
1H2013 1H2014
Total Electricity production (GWh) 278 293
Total Electricity sold (GWh) 6,416 5,533
Enhanced Protection Market 1,689 1,568
Free Market 4,727 3,965
63 66

Total Gas sold (Mmc)




Acea Group: EBITDA and Key quantitative data
| WATER

L

EBITDA MAIN DRIVERS

- Recognition of additional revenue following the application of the new Water
Tariff Regime introduced by AEEGSI resolution 643/2013

Recognition in 1H13 of FNI component for 2012 and 2013
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(€m) 1H2013 1H2014 Change %
Restated (a) ((»)) (b/a)
Profit/(Loss) on investments consolidated under IFRS 11 26.8 8.3 -69.0%
- of which: EBITDA 66.2* 60.2 -9.1%
- of which: Amortisation, depreciation and provisions (34.5) (39.4) +14.2%
- of which: Financial income/(expense) 11.2%* (4.9) n.s.
- of which: Income tax expense (16.1) (7.6) -52.8%
EBITDA 139.9 138.2 -1.2% 179.3 190.1 +6.0%
Capex 68.7 67.6 -1.6%
Key quantitative data
1H2013 1H2014
283 279

Total Volumes of water sold (Mmc)°

* Figure includes FNI component for 2012 and 2013

** Figure includes financial income for discounting to present value of Gori’s debt
° Figure includes pro-rata contribution of water companies in Toscana, Umbria and Campania.



Acea Group: EBITDA and Key quantitative data Acea Group 1H2014 Results
GRIDS

EBITDA 119.9 119.1 -0.7%

Capex 52.0 59.1 +13.7%

Key quantitative data

1H2013 1H2014

Total Electricity distributed (GWh) 5,290 5,061

1H2013 1H2014

(€m) Restated Ch?: /g:) i

(a) ()

EBITDA 3.0 0.2 -93.3% In 1H13 there was a
significant positive “one-off”
item.

Capex 4.4 4.4 -




Acea Group: EBIT and Net Profit Acea Group 1H2014 Results

EBIT €m NET PROFIT €m

< +6.6€m (+3.6%) —> <—  +9.9€m (+14.0%) —>

188.4
80.5
181.8
70.6
1H2013 Restated 1H2014 1H2013 Restated 1H2014
(€m) ;:;gtle:’;' 1H2014  Change %
Amortisation 91.0 93.2 +2.4%
Depreciation 39.6 40.6 +2,5%
Provisions 18.4 8.8 -52.2%
Total 149.0 142.6 -4.3%




Acea Group: CaSh FIOW Acea Group 1H2014 Results

EBITDA =Sub-total Dividends Profit/

1H2014 :before and other  (Loss) from

:dividends :
Eand the (Equity) investments

:profit/(loss)
:from
sinvestments

Net Income tax
finance expense
income/

(costs)

Change in
Net
Financial
Position

Changein  phyestment Changein
net working net fixed

capital assets

Free Cash
Flow
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(55) (66)
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(128)

— Cash flows —_— <« Cash generated/used -

(121)
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Acea Group: Net Debt Acea Group 1H2014 Results

NET DEBT
(€m) 30 June 2013 31 Dec. 2013 30 June 2014 Change NET DEBT/ NET DEBT/
Restated Restated (a) (b) ((:E5)) SHAREHOLDER’S EQUITY SHAREHOLDER'S EQUITY
31 Dec. 2013 30 June 2014
Medium/Long-term 1,964.3 2,326.1 2,317.3 (8.8) 1.60x 1.67x
Short-term 292.3 (77.5) 59.4 136.9
Net Debt 2,256.6 2,248.6 2,376.7 128.1
Rating
SPOORS FitchBatings Mooy
BBB- BBB+ Baa2
Stable Outlook Stable Outlook Stable Outlook
. _Debt structure Debt structure after bond issue of 600 €m
(maturity and interest rates at 30 June 2014) (maturity and interest rates at 31 July 2014)
» 63% fixed rate > 69% fixed rate
» average overall cost 3.4% » average overall cost 3.2%
» Average term to maturity [16 years » Average term to maturity [J7 years
86% 63% 89% 69%
14%%
37% 11% v 31%
W 2014-2015 m After 2016 Fixed rate I Floating rate M 2014-2015 m After 2016 Fixed rate " Floating rate

® ’



Disclaimer

THIS PRESENTATION MAY CONTAIN CERTAIN STATEMENTS THAT ARE N EITHER REPORTED
FINANCIAL RESULTS NOR OTHER HISTORICAL INFORMATION (“FORWAR  D-LOOKING STATEMENTS”).

THESE FORWARD-LOOKING STATEMENTS ARE BASED ON ACEA S.P.A’S CUR RENT EXPECTATIONS AND
PROJECTIONS ABOUT FUTURE EVENTS. BECAUSE THESE FORWARD-LOOK ING STATEMENTS ARE
SUBJECT TO RISKS AND UNCERTAINTIES, ACTUAL FUTURE RESULTS MA Y DIFFER MATERIALLY FROM
THOSE EXPRESSED IN OR IMPLIED BY THESE STATEMENTS DUE TO ANY N UMBER OF DIFFERENT
FACTORS, MANY OF WHICH ARE BEYOND THE ABILITY OF ACEA S.P.A. TO C ONTROL OR ESTIMATE
PRECISELY, INCLUDING CHANGES IN THE REGULATORY ENVIRONMEN T, FUTURE MARKET
DEVELOPMENTS, FLUCTUATIONS IN THE PRICE AND AVAILABILITY O FFUEL AND OTHER RISKS.

YOU ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON THE FORWARD-L OOKING STATEMENTS
CONTAINED HEREIN, WHICH ARE MADE ONLY AS OF THE DATE OF THIS PR ESENTATION. ACEA S.P.A.
DOES NOT UNDERTAKE ANY OBLIGATION TO PUBLICLY RELEASE ANY RE  VISIONS TO ANY FORWARD-
LOOKING STATEMENTS TO REFLECT EVENTS OR CIRCUMSTANCES AFTE R THE DATE OF THIS
PRESENTATION.

*k*k

PURSUANT TO ART. 154-BIS, PAR. 2, OF THE UNIFIED FINANCIAL ACT OF F EBRUARY 24, 1998, THE
EXECUTIVE IN CHARGE OF PREPARING THE CORPORATE ACCOUNTING D OCUMENTS AT ACEA,
FRANCO BALSAMO - CFO OF THE COMPANY, DECLARES THAT THE ACCOUN TING INFORMATION

CONTAINED HEREIN CORRESPOND TO DOCUMENT RESULTS, BOOKS AND ACCOUNTING RECORDS.
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