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Shares in electricity production
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Gas imports by country of origin - 2014

8,00%

389% RUSSIA

m Russia
21% ® Norvegia
ALGERIA Altro
m Libia
® Olanda
2% m Algeria
OLANDA m Qatar
9% 4%, NORVEGIA
LIBIA

18% "  aTRO

Source: Ministero dello Sviluppo Economico

06/03/2015



4@* Autorita per l'energia elettrica il gas

\f
e © il sistema 1drico ——————

Gas imports : 2009 — 2013 by country

40,00%
35,00%
30,00%
25,00%

20,00% — 2009

15,00% . m 2013
10,00% — W

500% — B I I |

0,00% | | | b -

Russia Algeria Altro Libia  Qatar Norvegia Olanda

Source: Ministero dello Sviluppo Economico

06/03/2015 4



Va % Autorita per l'energia elettrica il  gas
LB’J e il sistema idrico ——————=—""<

4

EMWh = PSV 9= CEGH = TTF -9 NBP
35 v
A /)
e 4 \
+
30 * A
: e ‘
@ * L) - 7
A . e : PONSS’ 2 \\!’/ 3
25 & ¥ R l“r ' v
A\ W, L 2
» 4 7l »
* -8-4 ‘ &~ ‘ 3
¢ - &-4-8
20 /\ ‘ g OB B8
15 I el 1T 1T L T 1T T T fnf 1 L I I B T 1T 1T
01020304&5060708(5101112010201]4&50507080910111201020w405050708091011120102030405(50708091011120102030”5060708“10111201020304&50607080910111201
2010 2011 2012 2013 2014 2015 2016

Fonte: Thomson-Reuters



(s

( % Autorita per l'energia elettrica il gas

;w e il sistema idrico ‘____._-—-:7-‘

Evolution of Italian PUN
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Consultation paper (5/2015/R/EeL — 15"
January 2015) on guidelines for:

TARIFF AND QUALITY REGULATION
OF ELECTRICITY TRANSMISSION,
DISTRIBUTION AND METERING

FOR THE FIFTH REGULATORY PERIOD
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* QObjectives

« Duration of the regulatory period
* Allowed cost calculation

* Infrastructure development

» Tariffs

* Allowed revenues

* Next steps of the process
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Outline of Regulatory proposals for electricity infrastructure
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Current WACC parameters for electricity (2014-2015)

- TRANSMISSION | DISTRIBUTION | METERING

Risk free rate 4,41% 4,41% 4,41%
B levered Sistematic risk of the 0,575 0,610 0,610
activity
ERP Market premium 4,00% 4,00% 4,00%
DRP Debt Risk Premium 0,45% 0,45% 0,45%
Kd Debt rate 4,86% 4,86% 4,86%
(nominal)
D/E Debt/equity ratio 0,8 0,8 0,8
T Tax rate (%) 35,70% 35,70% 35,70%
Tc Tax shield (%) 27,50% 27,50% 27,50%
RPI Expected inflation 1,80% 1,80% 1,80%
rate
WACC Weighted average 6,3% 6,4% 6,4%

cost of capital
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WACC parameters for gas sector

Description Rigassification Distribution

2015-2019  2014-2017 2014-2017 2014-2017  2014-2019  2014-2019
f Riskfree rate 3,37% 4,41% 4,53%* 4,41%* 4,41% 4,41%
B levered Saame™<" 0,800 0,575 0,828 0,575 0,630 0,720
ERP  Market premium 4% 4% 4% 4% 4% 4%
DRP  DebtRiskPremium  0,45% 0,45% 0,45% 0,45% 0,45% 0,45%
Kd  Debtrate 3,82% 4,86% 4,98% 4,86% 4,86% 4,86%
D/E  Debt/equity ratio 80% 80% 80% 80% 60% 60%
T Taxrate (%) 35,70% 35,70% 35,70% 35,70% 35,70% 35,70%
tc  Taxshield (%) 27,50% 27,50% 27,50% 27,50% 27,50% 27,50%
rpi  CxPectedinfiation 4 5o 1,8% 1,8% 1,8% 1,8% 1,8%
WACC Veightedaverage g oy, 6,3% 7,3% 6,3% 6,9% 7.2%

cost of capital

* To be updated in 2015 with validity for 2016 in reference to parameter rf
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3. Network tariffs - the distribution tariff system

Tariffs
for
final customers

Reference tariffs

Actual
revenue per dist co
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Next steps of the process

* February-March 2015: seminars with stakeholders

* February-dune 2015: publication of specific consultation

papers on tariff and quality regulation

« September 2015: publication of specific consultation

papers with final views

« November 2015: final decision
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European regulation

» Financial aspects — Europe and European Commision

"!;i Autorita per l'energia elettrica il gas

» CEF — Connection Europe Facility energy

* Piano Junker

» Regulatory aspects — ACER, CEER, NRAs and European Commision

 ACER:
v" Implementation of Infrastracture Regulation 347/2013
v Evaluation of TYNDP proposed by ENTSO-E

v" Network codes

* NRAs, Commission:
v Third party exemption rules for new infrastructure

- CEER
v Contribution to EU policy on security and diversification of supply
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2020 need for interconnectors (MW)
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Gasinfrastructure
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