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CAPITAL AND SHAREHOLDING STRUCTURE
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Mediobanca + CAPITAL STOCK AS OF 31.12.2005
3.06% R

3.75% Ordinary shares 4,162,515,334
- Saving shares 110,592,420
- TOTAL SHARES 4,273,107,754
WARRANTS OUTSTANDING AS OF 31.12.2005

N°1,018,648,623
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EDISON’'S CORPORATE GOVERNANCE

Giuliano Zuccoli Chairman CEO Chairman

Mario Mauri 4 v 4 Chairman
Renato Ravanelli 4 4

Uris Cantarelli 4 4 v

Klaus Stocker 4 4 4

Umberto Quadrino CEO v v

Pierre Gadonneix 4 Chairman

Marc Boudier v v v v
Daniel Camus 4 4 Chairman

Gerard Wolf v v

Giovanni De Censi Independent v
Gian Maria Gros Pietro Independent v v

- Edison CFO appointed by Delmi, COO by EdF
- Edison and TdE BoD take decisions with the majority of 8 and 10 members respectively

- The valid constitution of Edison AGM requires a minimum threshold of 50% of ordinary capital
stock, for resolutions other than those related to annual reports approval and appointments and
revocations of Directors and Statutory Auditors
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FINANCIAL HIGHLIGHTS 2001 - 2005

CORE BUSINESS
REVENUES 4,058 4,418

CORE BUSINESS
EBITDA 1,015 1,002

CONSOLIDATED
NFP 13,330 6,461

5,141

1,087

4,143

5,668

1,226

3,855

(*) Includes 50% of Edipower consolidation
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EDISON POSITION IN THE ELECTRIC POWER MARKET

Net electric power produced in Italy at Edison Group installed capacity at Dec.
Sept. 30", 2005 (TWh) 31sth, 2005 (GW)

- _
Gas 4.9 1.6 6.5
Fuel oil 0 1.2 1.2
Coal 0 0.3 0.3
Total thermoelectric 4.9 3.1 8.0 80%
Hydroelectric 1.4 0.4 18 18%
Enel E_dison + Endesa Enipower AEI\_/I Milano + Others Wind 0.2 0 0.2 2%
Edipower & Edipower @ Total 6.5 35 10.0 100%

(&) Pro-quota EDISON and AEM Milano through tolling agreement

Edison Group power sales (TWh)

55 50.5 53.4
50 A 45.1
45 -
40 -
35 -
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regulated markets
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EDISON POSITION IN THE GAS MARKET

Major gas suppliers in Italy at September
30t", 2005 (bcm)

[ ™ purchases from domestic sources

Edison domestic gas supply in FY 2005 (bcm)

13.3

Spot 0.9
Libya 2.9
Russia 1.8

0.9 Norway 1.0

ENI ENEL Edison Others Domestic Import via Purchases Total
production pipeline and spot in Italy supplies
LNG
Edison Group gas sales (bcm)
14 1 13.3
11.5

[ sales to industrial and
residential customers

. Sales to thermoelectric users
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GROUP BUSINESS STRUCTURE

>| ELECTRICITY REGULATED ‘

el E|€CriCIty

MARKET (CIP6)

ELECTRICITY
AND GAS SINGLE IPEX
WHOLESALE ||BUYER

MARKET

B.U.
B.U. POWER B.U. ENERGY
MARKETING &
ASSETS MANAGEMENT SALES
FINAL
* Power production. CUSTOMERS:

* Gas and fuels
supply.

» CIP6 sales.

— Business

» Marketing and

» Power plant

. ; sales of gas and and
B.U. dispatching. electricity to final
HYDROCARBON * Portfolio customers.
ASSETS optimisation. Mass
market

* E&P (Italy and
abroad).
» Storage system
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RISK MANAGEMENT

Risk limit

Financial

F = Hedging
I Operating

Companies

The Risk Management area is part of the Corporate structure and it reports directly to the Chief Financial Officer; it
manages and controls the risk exposure of all Group companies through the Strategic Hedging.

Energy Risk policies provide a constant control of the net global risk exposure of the Group that stems out of
each operating company. Risk policies also compare the Profit at Risk (PaR) level against a pre-fixed limit in order
to maintain the market value of the tangible and contractual assets in compliance with the impairment test.

Every month the Risk Committee verifies the trend of the risk exposure and, in case of a limit overtake, it defines
the necessary hedging financial transactions.
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BUSINESS OVERVIEW — DYNAMICS IN THE ELECTRICITY MARKET

A fast growing liberalising market

Twh Total demand
400 - CAGR 2005-201

50 - 2.5% Due to the 2002-2011 investment
00 program, the system ensures as of
Free market 250 - d : d
- today a proper reserve margin an
Eligible for free st - it is evolving towards a more than
market 0 : :
Captive market _, | adequate production capacity.
Self
consumption  °

2005 2006 2007 2008 2009 2010 201
Source: Edison estimates based on GRTN data

Increase in capacity 2002 — 2011 (GW) Evolution of reserve margin at winter peak

(Source: Edison estimates) 23.0%

213 10.1 Adequate level
Imports according to
18.0%
Renewables GRTN
7,6

New CCGT
greenfields and
repowering (net
of stand by for
repowering and
dismissals)

Increase in Construction Plants under Construction not 2002 2003 2004 2008 2011

capacity '02-'11  completed at construction at  yet started at S~ ~ — ~ —

(net of standby Dec. 31,'05 Dec. 31, ‘05 Dec. 31, ‘05 GRTN actual Forecast

@ and dismissals)
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EVOLUTION OF INSTALLED CAPACITY IN EUROPE

Net Additional Capacity GW (2002-2011)

21

1l = 1A
Z1

(Source: Edison estimates)

Italy is by far the European country that has scheduled the highest

Increase of production capacity for the current decade
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PRICE COMPARISON WITH EUROPEAN POWER EXCHANGES

Power prices December 2005, average €/Mwh Power prices in 2005, average &/Mwh Net Italian imports (TWh) (source Terna/GME)

+23% -11% -36%

A (December 2005 /December 2004) A (year 2005 / year2004) « Recent trend of Italian power

prices is lower than in main
European countries.

 Power import volumes into Italy
are considerably decreasing in
recent months.

» Since December '05 export
volumes have become significant.

—* Ipex

e -~ Nord pool Power prices trend in European power exchanges (€/MWh)

-®  Omel = Power next 90 Source: GME
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EXPECTED EVOLUTION OF POWER PRICES

€/TWh
Time 0] \ T 70
weighted N
average
60 N + 60
o N
50 A . + 50
40 + + 40
30 + + 30
20 + 20
10 - + 10
0 T T T T T T T T T 0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

€/bbl

Average Enel offered price for
electricity sales in 2006

PUN (Prezzo Unico Nazionale
- Average National Price)

Full cost of new entrant

Brent scenario (right axis)

From 2008 onwards the average national power price (PUN) is expected to converge with
the full cost of the new entrant under the assumption of Brent price at around 33 €/bbl.

After 2009, minimum year, a slight increase of power prices is assumed as a result of
inflation and growing requirements of green certificates.
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PROJECTS NOT YET COMMITTED

FY2005 FY2007 INCLUDED IN THE INDUSTRIAL PLAN 2011
wind farms ~10.0 GW
9.0 GW Merchant line
Altomonte (CS) OPERATING L _800MW_
Torviscosa (UD) 2Q 2006 \ Planned projects
Z 6.6GW =100\ | Simeri Crichi (C2) 1H 2007 out of the
8 Candela (FG) authorisation
5 portfolio of 1,800
T N MW
w
'\,
®
=
o
3
-
o
Installed capacity Construction Expected Installed capacity -8 Targeted installed
31/12/2005 ongoing operations start end 2007 ;D capacity
|lll'| PROJECTS NOT YET COMMITTED
FY2005 FY2007 o INCLUDED IN THE INDUSTRIAL PLAN 2011
[72)
o ~ 8.0 GW
CAGWE ) - gow
6.9 GW Turbigo (MI) 2 H 2007 G\;
=

EDIPOWER

L300y ™

Piacenza,
Chivasso and
Sermide
completed

Brindisi (BR) CCGT

Installed capacity
31/12/2005
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Further repowering Closed units Installed capacity
planned end 2007

Installed capacity
end 2010

MO T uosIpg = Jamodip Wouy MO ¥ +
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EVOLUTION OF EDISON INSTALLED CAPACITY BY MARKET AND FUEL

15.000 -~ .
[ Merchant lines

[ Gas fired capacity

[] Hydroelectric and wind power plants

[] Coal and oil

[] CIP 6 installed capacity with
incentive

[l CIP 6 installed capacity
without incentive (only fuel

component, O&M component
and investment component)

n Total merchant installed capacity

[, Total CIP6 installed capacity

2005 2006 2007 2008 2009 2010 2011

(GW at year end including Edison stake in Edipower)

The doubling of the production for the free market is expected to increase operating margins despite the reduction of

the weight of CIP 6 EBITDA on total electricity EBITDA from around 45% in 2005 to around 25% in 2008 and to slightly
more than 15% in 2011.

@EDISON

18



EMISSION TRADING

Total cumulated CO, needs for
Edison for the period 2005-2011:
around 11 million tons, of which
around 2 in the 1st regulatory period
(2005-2007)

Proactive acquisition policy of CO,

rights, including :

- purchases in the spot market;

- direct investments in international
CO, projects;

- acquisition of CO,
funds shares;

Investment

Target: minimize unit cost reducing
the exposure to the spot market
under 50%

@EDISON

GREEN CERTIFICATES

Requirements gradually increase
from 2.70% in 2005 to 4.1% in 2009

Gross Edison needs in green
certificates for the period 2006-2011:
around 8,500 GWh

More than 50% of the needs are
covered by existing or planned
capacity in  renewable power
production
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EUROPEAN GAS PERSPECTIVE AND ITALIAN GAS MARKET

Gas demand in Europe (*) Gas demand in ltaly

000 CAGR '05-20 : +2.5% CAGR '05-20 : 1.7%
110
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[] Residential
o0 v2.0% ! % 0.4%
O Industrial 80
600
,\ Losses and 70 0.7%
E 500 self consuption 60 '

+1.7%

@ . 50
400 B Power generation 40
300
200 ~ 20 o
., () EU 25 + Norway,
100 - +3.8% Switzerland, Romania,
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UK production forecasts
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90
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80 W Easington OFLAGS
W FRIGG ELOGGS CROATIA
O Miller O Morecambe Bay
70 W Onshore B SAGE HUNGARY
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50
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30

20

10

0

2005 2007 2009 2011 2013 2015 2017 2019 Algeria

The increase in European gas demand, coupled with the decrease forecasted in Northern
Europe (mainly UK and also Netherlands), raise possible opportunities for Italy to become
an import hub for gas transfers to Central-Northern Europe.
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IMPORT EXISTING INFRASTRUCTURES AND NEW PROJECTS

Gas existing infrastructures (bcm 83.5) : _
and committed projects in Italy (bcm 14.5) Projects under study (bcm 88-95)

Russia

Russia (bcm)

Netherlands / SN (start up 2009) e
Norway .
~ * (B Slovenia Gas Natural
’ 8
‘ »
3 8-10 Endesa
K
35

Panigaglia .
LNGoY “

8 Brindisi LNG

Cross Energy /

Italpetroli 8 Gas Naiura

Algeria Algeria 8 ERG, Shell
+3.2 +2
(start up 2H2008)
Libya

Existing Pipeline / LNG Terminal ‘ ‘ Pipeline / LNG Projects under evaluation
(contracted volumes at full regime)

Committed Projects Projects in which Edison is involved
(capacity volumes bcm)
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EDISON POSITION IN THE ITALIAN GAS MARKET

Edison gas supply mix FY 2005 Edison gas supply mix at 2011

(Bcm) (Bcm) ~18.0
57 13.3
6.7 l
Spot 0.9 |
Libya 2.9
Libya 4.0
Russia 1.8
09 Norway 1.0 1.0 Russia 2.0
Domestic Import via Purchases Total Domestic  Existing long LNG New TOP Total
production pipeline and spot in Italy supplies production term TOP Terminal contracts and/or supplies
LNG contracts domestic

purchases

Share of Italian gas supply (domestic production + own imports)
2005 2011

14% ¥ Enissy 13%

aaaaa

(& Enel @59'59“ (&EI‘E’ @EDISON
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@EDISON

RasGas Il J

6.4 bcm for 25 years LNGhipping

<«——— Exxon Mobil
(EDISON LNG) 45%

TERMINAL Qatar J

Edison SpA 45% J

COMPANY Petroleum

tramsport

GAS MARKET

23



DEVELOPMENT OF EDISON GAS SUPPLIES AND SALES

SUPPLIES SALES

(bcm)

~19.0 ~19.0
20

18 1 +40%
16 o
.6

18 1 +40%
14 4 .6

13

13

12
10 A

8
6
4
2
0

2005 2011 2005 2011

SUPPLIES SALES

[] Purchases from third parties and N LNG imports [] sales to the free market
other suppliers

[] Imports via pipeline (Russia, Libya,
Norway and Algeria)

Own production (including 1 Thermoelectric users
foreign production) B Foreign sales

The gas supply strategy aims at enhancing Edison growth in the electricity business and at hedging
the volatility of trading margins through:

- the creation of a supply portfolio based almost completely on own independent sources;
- the refocusing on E&P with a long term target of equity gas availability of around 15% of the total
requirements.
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EDISON COMMERCIAL STRATEGY

Target areas for alliances

Customer segmentation

BLUMET
Customers nr. 253,000
Edison share

ESTGAS

Captive sales for
Edison and
Edipower
generation
capacity only

@EDISON

Customers nr. 130,000
Edison share 33%

Strengthen
alliances with
PROMETEO muniCipaI
Customers nr. 125,000 utilities in Central
Edison share 21%
Consolidate : — North Eastern
Current market Customers nr. 104,000 |- ° Italy
share
B Existing alliances
Pri C | ¢ -:,‘ Possible expansion targets
rrmary omplementary
target target
Primary Primary
target target
e Microbusiness segment
. covered with mono-
Primary target for representative  agencies
Not a gas (ca. 30) for electricity and
target Cross selling gas, _w.ithout territorial
target fror_n gas to exclusivity
electricity  SME segment covered via

Account Managers and
dedicated highly skilled
agencies
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MAIN ECONOMIC AND FINANCIAL TARGETS

EBITDA 1,475 949 7-9% CAGR
EBIT 815 528 9-11% CAGR
CAPEX 633 370 ~3,800 min €

NFP 4,906 4,838 ~3,500
NFP bearing interest debt ~2,750
R.O.I. 7.1% 6.4% ~10%

(*) Assuming a dividend payout of around 50% of the net profit
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EBITDA BY BUSINESS SEGMENT

2006 2011

13% 24%

30% 14%
57% 62%

. Gas assets
. CIP6 and other regulated activities

. Supply and market activities
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CAPEX 2006 — 2011 : breakdown

60%

Electricity

19%

22%

40%

59%

Committed
Uncommitted

Maintenance (and exploration
for hydrocarbons)
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B Electricity
[ | Hydrocarbons

Hydrocarbons

30% 23%
47%
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AREAS WITH POTENTIAL UPSIDE
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IGI PROJECT

The Italian and Greek Governments have signed an agreement which represents the starting point for Edison and

Depa (Greek gas utility) to develop the last tranche of a gas pipeline between Italy and Greece that will allow the
transportation, through Turkey, of 8 — 10 bcm of gas.

IGI pipeline is expected to start operating after 2010 after approx. 3 years of construction.

IGI CAPACITY: 8 -10 bcm/y ITG CAPACITY: approx. 12 bcml/y
TN r"*:;v R e
= UGDSL IAY

L=k I ! 5 i d o

]
[

N

i izmir

= Existing
iﬁ == Under development ¥ ‘/{
' Under Construction s il .h "

- ;Ip-.h-'l

Depa will be totally in charge of the development of the on-shore tranche of the pipeline (592 km).

Edison and Depa (each with a 50% stake) will take on the development of the off-shore tranche of the pipeline
connecting Greece to Otranto (212 km).

|Gl is listed among the priority infrastructure projects for gas supplies of the European Union and can benefit from
facilitated loans and grants.
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GALSI PROJECT

Project status:
=sCapacity: 9-10 bn mcly

=Algeria — Sardinia: P T o o T
b o A Sl s GEROV

1 x 24", approx. 300 km, depth 2100-2700 m. -

=*Onshore Sardinia

42", approx. 330 km.

sSardinia — Italy (Mainland)

1 x 28", approx. 270 km, depth 900 m.

@EDISON

Development Status:

1. Technical feasibility study of the route ended B ‘({Enel
- = Produzione
2. Economic/financial feasibility study on progress s NEW PIPE LINE
3. Start up pre-enginnering activities by the end of the year VTIRSHAR
=1INE
4. New agreement between Galsi shareholder in order to
continue the development expected by mid 2006 O staton )
5. Possible start up FEED activities by mid 2006 vwm
6. Start up authorization process by mid 2006
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ROSIGNANO PROJECT

@EDISON

Project features:

Location: industrial area Solvay at Rosignano (inside the
factory)

Storage Capacity: 2 x 160.000 mc

Regasification Capacity: 8 bn mcly

Development status:

1. Technical and economic feasibility study ended
2. Fee to Solvay under negotiation for the use of the existing pier

3. Agreement with BP for the participation in the project (Edison
70% - BP 30%)

4. Authorization process for the new configuration started
5. VIA presented on 1 September 2005

6. Authorization process foreseen to be ended by mid 2006 and
start up FEED activities during second half 2006
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DISCLAIMER

This document has been prepared by EDISON 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 EDISON’'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.
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