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Gas Plus Group — An lItalian integrated operator active in all the
profitable segments of natural gas value chain

Domestic activity: Fourth largest Italian producer of natural gas, active in all the Italian territory with
important development projects (Mezzocolle project: gas-in in August 2017 - Longanesi project:
obtained EIA and local municipalities resolutions)

Exploration &

Production
International activity: exploration and development activities in Romania and Netherlands
© Historically active from the beginning of the liberalization of Italian energy sector (2000) in the
Commercial business wholesale market, from gas year (2015/2016), due to lack of profitability after new regulatory
model framework of gas prices, the Group closed the S&S BU and started to sell and buy on the market
and respectively Group equity gas production and gas supply for the Retail BU
Retail

© Consolidated presence in the Retail market for residential, small and large industrial customers

Distribution of natural gas in 39 municipalities in Lombardia and Emilia Romagna

Network & At the end of 2015, award of a tender related to the distribution activities in two municipalities, located
Transportation in Brescia province, which strengthened Group presence in one core ATEM*
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Also present in the regional gas transportation business

© Important storage projects ongoing, with the goal to be operative in the new Italian gas market as
Storage Mediterranean gas hub (EIAs already achieved)

*Minimum territorial basin 1 m
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Gas Plus Group — Organization chart
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Gas Plus Group — Growth chart
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With more than 50 years of experience in the Italian gas distribution market, Gas Plus has extended its business to
the upstream, through the acquisition of important Italian E&P assets and of related highly qualified personnel,
and to other additional activities in the natural gas market.
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Gas Plus Group — Key success factors

O

Unique position as Italian
medium-sized independent and
integrated company operating
in the profitable segments of the
natural gas value chain

®

Management with extensive
experience within the sector

@

Considerable productive assets
and ongoing development
projects in the E&P business

®@

Stable cash flow generation from
regulated assets (Network
Business Unit)

Key success
factors

@

Possibility of exploiting
important development
opportunities in the storage
business

5)

Competitive advantages from
consolidated presence in the
Italian gas market




Gas Plus Group — Financial and Capital structure

Gas Plus Group — Financial and Capital Structure

Data in €M Net invested Capital ©® In 2010 Gas Plus increased significantly Net
Invested Capital due to the acquisition of the
company Societa Padana Energia S.p.A.

© Gas Plus initially financed this acquisition, in
431,39 October 2010, through a € 150 M bridge loan and
405,8 a € 25 M vendor loan

© During 2011 the bridge loan was replaced by a €
85 M medium-long term loan and by a € 35 M
Us.Fin. shareholder’s loan and the difference was
reimbursed

©@ During 2013 Gas Plus reimbursed in advance
Us.Fin. shareholder’s loan and part of the
medium-long term loan

© In December 2014 Gas Plus optimized its debt
structure by extending debt duration, increasing
available resources and reducing cost of debt

GAS PLUS — Company Profile

@ Gas Plus has reduced in short time NFP and at

FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 1H 2017 the end of the 1H 2017 maintained the low level
of the latest periods, despite of the restart of
m Equity = Shareholders' Loan ® Net Financial Position (NFP) investments during 2016

5 Plus
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Gas Plus Group — Financial and Capital structure details

Gas Plus Group — Financial and Capital Structure Details

Data in €M )
Net Invested Capital breakdown

451,9 405,8  355,7 307,6 292,4 264,7 267,3 258,0

1200 1081

64,6 354 20,7

-186,2

1H2017
® Funds and Provisions

FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016
m Fixed Assets Working Capital

Data in €M NFP evolution

31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec

30 june
2010 2011 2012 2013 2014 2015 2016 2017

postponement of some investments

long-term financial debt

© Net Invested Capital has reduced over time, mainly due to working capital reduction as a consequence of the retail client
portfolio restructuring and of the closure of the wholesale market activity

© Net Financial Position (€ 43,1 M at 30 June 2017) has decreased thanks to the positive cash flows of all activities and the

@ At 30 June 2017 NFP is mainly composed by the Vendor Loan (expiring in 2017) and the long-term financial debt (expiring in
2020). Furthermore, the Group has a € 64 M Capex Line available for future E&P investments with the same duration of the

Plus
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Gas Plus Group — Economic Results

Gas Plus Group — Economic Results

Data in €M
(13,4) (5,9) 16,4 11,6 16,9 7,2 (4,2) 0,6
665,2
540,3
267,4
177,9
151,1 152,2
73,1 * * 824

1 39,8 o7, 36,7 30,6 170 4317101
. —l . - . . . . - . - . | . —l_|
FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 1H17

Net Results Revenues m EBITDA

© In 2012, return to Net Profit positive results, in line with
the historical trend, as effect of strong Ebitda growth,
resulting from the acquisition of Societa Padana
Energia S.p.A. in 2010 and also from return to
profitability of the wholesale business

© From that year the revenues trend has reflected a
portfolio strategy implemented until 3Q 2014 and
based on volumes reduction, both in wholesale and
retail markets, aimed to increase marginality. During
the gas year 2014/2015, the Group has expanded its
wholesale commercial activity achieving higher
revenues but not a satisfactory profitability.
Subsequently, the Group exited from the wholesale
gas market since Q4 2015

© During the last years results affected by decreasing
hydrocarbon prices and lowering production levels,
lacking new gas-in as a consequence of the “de facto”
suspension of any new authorization process in the
main operation area, Emilia Romagna Region,
removed only in July 2015

© During 2016 the E&P investments in Emilia Romagna
region restarted (fist new gas-in in August 2017) and
at the end of the year the main development E&P
project (Longanesi) obtained EIA

* Data not restated
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Gas Plus Group — Economic Results

Gas Plus Group - Breakdown EBITDA 1H 2017 vs 1H 2016

Data in €M EBITDA 1H 2017
3,7
3,9 10,1
3,1 -0,6
E&P Network Retail Other Group Ebitda 1H

2017
EBITDA 1H 2016
3,7
3,8 o
20 0,3
E&P Network Retail Other Group Ebitda 1H

2016

1H17 EBITDA vs. 1H16 EBITDA increased
by € 0,9 M

© E&P BU: economic results influenced by lower
hydrocarbon prices scenario, natural depletion and
contingent production decline not compensated by
new gas-in, due to delays in authorization processes,
and persisting production constraints on a not
operated concession. The above mentioned negative
effects were partially compensated by actions aimed
to recover the BU’s marginality (as a strong control
on operating costs)

© Network BU: positive and stable contribution thanks
to the efficient management

© Retall BU: significant and stable results thanks to
high marginality of customer portfolio




Exploration & Production Business Unit — Italian Branch
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E&P Business Unit: Asset Portfolio

Emilia West
Area
10 Concessions

Emilia East
Area
6 Concessions

Central/South
Area
- "_‘lh 29 Concessions

@ In 2004, Gas Plus acquired from ENI the
company, Star Gas lItalia S.p.A. (now Gas Plus
Italiana S.r.l.) with 2P reserves of roughly 2,6
BScme at 31 December 2004

@ In 2010, thanks to the acquisition of Societa
Padana Energia S.p.A. from ENI, Gas Plus
increased its 2P reserves, with total holdings
equal to 4.4 BScme at 30 June 2017

@ As of 30 June 2017 Gas Plus has the following
portfolio:

© 45 production concessions, including 31
as Operator

© 2 production concession requests
© 1 exploration permits
© 3 exploration permit requests




Exploration & Production Business Unit

E&P Business Unit

Net production of hydrocarbons Italian Branch

o m Natural Gas (MScm) = Oil and Condensed Oil (MScme) © Operational and geographic integration of the
— existing E&P activities with those of Societa Padana
o) 210* 270 241 218 172 147 134 54 Energia S.p.A.
E 34 @ Two important development project ongoing:

> 8 35 - regarding the most advanced  project,
S 29 (Mezzocolle) construction activities finished in
o 27 1H2017 and gas-in started in August 2017

c 230 28 26 - the second project (Longanesi), that obtained EIA
8 202 189 145 " and local municipalities resolutions, is in the final

119 108 phase of authorization process

| 43 © Thanks to the removal of Emilia Romagna ban on
2] new E&P projects occurred in July 2015, E&P BU:
3 2010 2011 2012 2013 2014 2015 2016 1H1Y - restarted already in 2015 the investments in
o exploration and development activities
N Total 2P Reserves - ltaly (BScme) - is now focused on its development projects
< International Branch
O

© Joint Venture in the deep waters of the Black Sea,
led by ExxonMobil, decided to relinquish the high risk
5,3 5,2 53 4.9 4.8 4.7 45 an reward Midia Deep
' ’ © Ongoing processing and interpretation of 3D seismic
data on Midia Shallow & Pelican concession aimed
to identify potential prospects

2010 2011 2012 2013 2014 2015 2016 1M17 %ygigerland exploration permit extended until January

* Societa Padana Energia S.p.A., contributing to production from 19 October 2010

10 m



Exploration & Production Business Unit — International Branch

e >

® E&P International Headquarter
B Exploration Projects
B Exploration and Development Projects

Romania (15% interest)

Exploration permits in two
blocks of the shallow waters of
Black Sea:

- Midia Shallow, where 1,4
BScm (Gas Plus interest) of
certified resources are present

- Pelican

=

Netherland (10% interest)
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One off-shore permit. Ongoing
studies for evaluating exploration
potential. Permit extended until
January 2019

11 m



Commercial Gas Assets

P> I g
Assets

Commercial Gas Assets

] i ' Gas Portfoli :
_Bflaﬂcﬂg_ —_—— e = = Ihﬂj p_art_y S_ale_s —_—— as Fortiotio © During 2012 and 2013, through a process of re-

Industrial Residential I organizat@on and_ rationalization, the G_roup’s
commercial portfolio has been restructured in the
following terms:

103 » gas portfolio size optimization and reduction

109 » focus on segments with higher profitability and

124 solvency

131 3% » constant monitoring of the commaodity risk

© About 72.000 final customers, including 92% the
residential customers, served through the Group
distribution network under concession

©® From 2014, in order to balance the decrease in
marginality due to new gas prices regime, the
Commercial Gas Assets area has been focused on
increasing the sales in the most profitable segments
43 considering also the creditworthiness of the new

105 o 7 clients
26 92 15 69 14 74 . ; ;
0 _ | | © Considering the current market environment, from the

226 30 9 10 7
- o 1on 41 new gas year (since October 2015) the Group has

140 = 7 4 closed the S&S BU, selling E&P equity production and

' ' ' ' ' ' ' purchasing the gas for Retail BU directly on the
FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016* 1H 2017* market, with a positive effect on Retail BU margins

339

698

675

13
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*Data in Msmc and not in scale

12 m



Network & Transportation Business Unit

>> Network&
Transportation

Network & Transportation Business Unit

2011 | 2012 | 2013 | 2014 | 2015 | 2016 1H17

Gas Plus ATEM** Presence

@ Gas Plus transports natural gas under an authorization from the
Ministry of Economic Development using the 42 km proprietary
gas pipelines in Valtrebbia and in Valnure (Province of Piacenza)

©® Regarding the upcoming ATEM tenders, Gas Plus, generally

leveraging on a residual value (VIR) of the plants higher than the
book value, has the target to maintain at least the same

» Bergamo province
* 3 municipalities

« Bergamo province
* 1 municipality

Q
= Lombardia
o Distribution
o volume 192,9 192,7 191,8 164,9 180,4 194,0 109,0 ﬁf;rclj Ciﬁtfo
> MScm
% ( ) » Cremona province « Cremona province
i » 2 municipaliti + 1 municipalit
o Eéﬁ‘;t*e(gg) 89,2 89,0 839 89,1 894 958 958 munictpaifies municipality
g BS 4 BS 5 BS 2
O Network Su_d/Oves.t Sy d/Est_ Nerd/Est_
I Iength*(km) 1471 1.478 1.488 1.514 1517 1.601 1.602 * Brescia province * Brescia province * Brescia province
N * 9 municipalities * 8 municipalities * 1 municipality
D) ® Gas Plus distributes natural gas in 39 municipalities, of which 25 BG5 BG 4
E in Lombardia and 14 in Emilia Romagna Sud/Ovest BG e dintorni Est
(7))
<
O

Emilia Romagna

PC 2
Est

PC1

Ovest PARMA

perimeter of activity

© At the end of 2015, award of a tender related to distribution
activities of two municipalities, located in Brescia province, which
strengthened Group presence in one of its core ATEM

» Piacenza province
* 4 municipalities

» Piacenza province
* 6 municipality

* Parma province
* 4 municipalities

** Each box represents one ATEM “Ambito Territoriale Minimo” or minimum territorial basin

* Data inclusive of distribution and transportation
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Storage Business Unit

> s 3>

Storage Business Unit

San Benedetto (AP)
(84,7% Gas Plus)

All three projects are located in Central Italy,
characterized by few storage sites, and in the same
area allowing for operational synergies

SAN BENEDETTO (84,7% Gas Plus - Operator)

Poggiofiorito (CH) O ©@ EIA obtained in June 2014
(100% Gas Plus)

POGGIOFIORITO (100% Gas Plus)

Sinarca (CB) © EIA obtained in June 2014
(60% Gas Plus)

GAS PLUS — Company Profile

“‘ SINARCA (60% Gas Plus - Operator)

© Concluding phase of ministerial formalities for
storage concession obtainment

14 m



GAS PLUS — Company Profile

Gas Plus Group — Outlook

Network

B Regarding the future tenders,
commitment to maintain the
current perimeter of activity

Retail

B Increase sales in most profitable
segments minimizing the credit
risk

Corporate

B Overhead and financial cost
optimization and synergies at the

business unit level

B Ongoing search for opportunities to
consolidate business model

Storage

B Completion  of

authorization

processes to start up investments
needed for field reconversion

E&P ltaly

B Increase in production due to
completion of investment
program

E&P International

B E&P growth perspectives
complementary to the
domestic one

15



Gas Plus Group — Outlook 2016-2020
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© The Outlook 2016-2020 is focused on the ongoing business of the Group and, as a consequence, the expected results do not
include any contribution in terms of revenues and costs from start-up projects in the international E&P and in the storage
business

© E&P:
© development of the Italian projects and increase in production
© selected exploration capex
© further investments in international activities (contingent)

© Retail: pursuance of growth in profitability and customers
© Network: active role in the next gas distribution concession tenders, in order to maintain at least the same perimeter of activity
© Storage: pre-development phases until concessions assignment
© Financial: positive NFP in 2020. This target will be achieved through the cash flows generated during the period with temporary
utilization of the capex line, already secured, to finance the relevant investments
2020 - EBITDA and Expected Hydrocarbon production 2016-2020 — Expected Cumulated Capex and BU breakdown
70-90 M€ 450 MSmce ca. 140 M€* _____ Other

Network
6%

E&P -
Explo

2016-2020 Brent Price Range: 12%

30 - 70 $/bbl

Flat exchange rate:
1,1€/%

EBITDA Hydrocarbon Production Cumulated Capex 2016-2020

* Not including Romania Midia Deep

16 m




Gas Plus Group — Top Management: executive directors and
managers with strategic responsibilities

2

Davide Usberti Lino Gilioli Cinzia Triunfo Germano Rossi
Chairman and CEO Vice President and Group General Manager Group CFO
Gas Plus S.p.A. Lead Independent Director and Director
Gas Plus S.p.A. Gas Plus S.p.A.

________________________________________________________________
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Massimo Nicolazzi Leonardo Dabrassi Achille Capelli

Executive Vice President Gas Chairman Network Director Network
Plus International B.V.

(E&P International Activities)

Regulated Activity - Network

17



Notices

This presentation contains forward-looking statements regarding the capital, financial position and earnings of Gas Plus’ activities.
All statements other than historical data and comments in relation thereto are, or should be considered, forward-looking
statements. Forward-looking statements are statements of future expectations that are based on the current expectations of
management and entail known and unknown risks and uncertainties that could produce actual results or events that differ
materially from those expressed or implied in such statements. Forward-looking statements include, inter alia, statements that
regard the potential exposure of Gas Plus to market risks and statements that express expectations, estimates, forecasts,
projections and assumptions. These forward-looking statements are identified by the use of terms and phrases such as

L A1) ” [ ” 3 b 11 P 11 11

“forecast”, “believe”, “could”, “estimate”, “are expected”, “intend”, “plan”, “objectives”, “prospects”, “probably”, “project”, “look for”,
‘risks”, “should”, and similar terms or phrases. There is a series of factors that could influence Gas Plus future activity, and could
lead to actual results that are materially different from those expressed in the forward-looking statements contained in this
presentation, including, but not limited to: (a) fluctuations in the prices of crude oil and natural gas, (b) changes in demand for the
Group's products; (c) fluctuations in exchange rates, (d)drilling and production results, (e) estimates of hydrocarbon reserves; (f)
loss of market competitiveness, (g) environmental and geophysical risks; (h) risks associated with the identification of potential
acquisition targets, and risks connected with the related negotiation and completion of such transactions; (i) the risk of operating in
developing countries and in countries subject to international sanctions, (j)legislative, fiscal and regulatory developments including
disputes and regulatory effects arising from the reclassification of reserves; (k) economic and financial-market conditions in
various countries and regions; (I) political risks, project deferral or anticipation, project approval and estimation of their costs and
(m) changes in business conditions.
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All of the forward-looking statements contained in this presentation are expressed in their entirety, taking into account the
precautionary statements contained or referenced in this section. The reader should not excessively rely on the forward-looking
statements. Any forward-looking statement must be considered only starting from the date of this presentation. In addition,
neither Gas Plus, nor any of its subsidiaries or affiliates assumes any obligation to update or revise publicly any forward-looking
statement as a result of new information, future events or other developments. In light of these risks, the results could differ
substantially from those indicated, implied or deduced by the forward-looking statements contained in this presentation.
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