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All definitions used in this Tender Document are listed below, in alphabetical order in the original
Iltalian language.

Other Countries: the United States of America, Canada, Japan, Australia, as well as any other
Country in which publication of the Tender Offer is not allowed without the authorisation of the
competent authorities.

Share and Shares: each share of common stock representing the capital stock of the ISSUER,
subscribed and paid-up, with a par value of EUR 1.00 or, when plural, according to the context,
all or part of the 132,666,675 shares of common stock representing the capital stock of the
ISSUER, subscribed and paid-up, with a total par value of EUR 132,666,675.00.

Shares Subject to the Tender Offer: depending on the context, all or part of, or, if singular,
each of the 22,251,407 SHares other than the SHARES owned by the Bidder, representing about
16.77% of the capital stock subscribed and paid in by the ISSUER.

Borsa Italiana: Borsa ltaliana S.p.A.

Condition of the Minimum Level of acceptances: has the meaning as per Paragraph A.1 of
this DOCUMENT.

Civil Code: the lItalian Civil Code.
Escrow Account: has the meaning as per Paragraph F.3 of this Document.

Consideration: the unitary consideration offered for each Share Subject to the Tender Offer, i.e.
EUR 0.97.

Consideration Payment Date: the date, corresponding to the fifth OPEN ExcHANGE DAy after the
LAsT Orrer DAY, on which the ConsiDERATION will be paid to the holders of the SHARES SUBJECT TO THE
TENDER OFFER that will be handed over in acceptance of the TENDER OFFER.

Delisting: the revocation of the listing of the SHARES ON THE ELECTRONIC EQUITY MARKET achieved as
a result of compliance with the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF
THE TUF (upon any waiver, by the BIDDER, of the CONDITION OF THE MiNIMUM LEVEL OF ACCEPTANCES) or
of compliance with the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 1, OF THE TUF
And of the exercise of the RIGHT T0 PURCHASE, or as a result of any other event which leads to the
revocation in accordance with applicable regulations.
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Right to Purchase: the right to purchase the residual SHARES, in accordance with Article 111 of
the TUF, that the Bidder will exercise if it should come to hold, as a result of the acceptances of
the TENDER OFFER and any purchases made outside the TENDER OFFER within the acceptance period
and/or of the purchases made by effect of compliance with the PURCHASE OBLIGATION IN ACCORDANCE
wiTH ART. 108, ParRAGRAPH 2, oF THE TUF, a total stake amounting to at least 95% of the capital stock
of the ISSUER.

Tender Document or Document: this tender document.

Issuer or ERG Renew: ERG Renew S.p.A., with its registered office in Milan, Via Nicola Piccinni
no. 2.

Total Outlay: the total consideration that will actually be paid by the BibpbEr for the SHARES
handed over in acceptance of the TENDER OFFER as at the CONSIDERATION PAYMENT DATE.

Maximum Outlay: the total maximum value of the Tenber OFfer, i.e. EUR 21,583,865.00,
calculated in the assumption that all SHARES SuBJECT TO THE TENDER OFFER are handed over in full
acceptance of the TENDER OFfeR (see Paragraph C.1 of Section C of the DocumeNT and Paragraph
F.3 of Section F of the DocumENT).

Open Exchange Day: each open day of the regulated market according to the trading calendar
set annually by BORSA ITALIANA.

Coordination Manager: UNICReDIT BANK AG, MiLAN BRANCH - Via Tommaso Grossi, 10 20121 Milan
- belonging to the UNICREDIT BANKING GROUP, the entity appointed to coordinate the collection of the
acceptances.

Intermediary Custodians: the intermediaries appointed to carry out the duties indicated in
Paragraphs B.3 and C.4.2 of the TENDER DOCUMENT.

Appointed Intermediaries: the intermediaries appointed to collect the acceptances (see
paragraph B.3 of TENDER DOCUMENT).

MTA: the Electronic Equity Market organised and managed by BORSA ITALIANA.

Purchase Obligation in accordance with Art. 108, Paragraph 1, of the TUF: the obligation
of the BIDDER to purchase the residual SHARES from those requesting it, in accordance with Article
108, First Paragraph, of the TUF if, as a result of the TENDER OFFER, the BIDDER comes to hold, due
to the acceptances of the TENDER OFFER and any purchases made in compliance with the PURCHASE
OBLIGATION IN ACCORDANCE WITH ARTICLE 108, PARAGRAPH 2, OF THE TUF (in case of waiver of the
ConpITION OF THE MiNIMUM LEVEL OF ACCEPTANCES), a stake of at least 95% of the capital stock of the
ISSUER.
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Purchase Obligation in accordance with Art. 108, Paragraph 2, of the TUF: the obligation
of the BIDDER to purchase the residual SHARES from each shareholder who so requests, in
accordance with Article 108, Second Paragraph, of the TUF if, as a result of the TENDER OFFER,
the BIDDER comes to hold, due to the acceptances of the TENDER OFfFer and of any purchases made
on the market directly or indirectly by the BIDDER during the acceptance period, a stake higher
than 90% of the capital stock, but lower than 95% of the capital stock of the ISSUER, and the BIDDER
should decide to waive the CONDITION OF THE MINIMUM LEVEL OF ACCEPTANCES.

Bidder or ERG: ERG S.p.A., with its registered office in Milan, Via Nicola Piccinni no. 2.

Tender Offer: the public tender offer for the purchase of SHARES promoted on a voluntary basis
by the BipDER and the subject of this TENDER DOCUMENT.

Consob Regulations: the “Regulations implementing Legislative Decree no. 58 of 24 February
1998 concerning the discipline of issuers”, adopted by CONSOB resolution no. 11971 of 14 May
1999, with subsequent additions and amendments.

Exchange Regulations: the “Regulations of the Markets Organised and Managed by Borsa
Italiana S.p.A.”, resolved by the Shareholders’ Meeting of BorsA ITALIANA on 29 April 2005 and
approved by Consob with resolution no. 15101 of 5 July 2005, with subsequent additions and
amendments.

Consolidated Finance act or TUF: Legislative Decree no. 58 of 24 February 1998, with
subsequent additions and amendments.

Last Offer Day: the last OPeN ExcHANGE DAy (included) of the acceptance period of the TENDER
OFFER, with any extensions.
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This section provides a brief description of the structure of the transaction. For a complete
assessment of the terms and conditions of the transaction, a careful reading of the entire TENDER
DocuMeNT and, in particular, of Section A “Notices”, is recommended.

The transaction described herein is a voluntary full public tender offer promoted by the BIDDER, in
accordance with Article 102 of the TUF, on all the SHARES issued as at the date of publication of
the TENDER DocUMENT and not held by the BIDDER, i.e. 22,251,407 SHAReS with a par value of EUR
1.00 each, corresponding to about 16.77% of the capital stock of the ISSuEr (see paragraph C.1
of section C of the DocUMENT)

The Board of Directors of the BibbEr made the decision to promote the TENDER OFfFerR on 14
December 2010. The Tenper OFfer was announced to the market by means of a press release
issued on the same date, in accordance with Article 102, First Paragraph, of the TUF.

The consideration offered by the Bibber is EUR 0.97 for each SHARE handed over in acceptance of
the TenDEr OFFER. The consideration was determined as described in paragraph E.1 below and it
shall be paid in cash according to the times and procedures indicated in section F below. The
maximum total value of the TENDER OFFER, in case of total acceptance of the TENDER OFFER, will
therefore be EUR 21,583,865.00 (see paragraph F.3 of section F of the DOCUMENT).

The goal of the TENDER OFFER is to attain the DELISTING in order to enable the ISSUER to benefit from
a more adequate financial, organisational and managerial flexibility, useful to carry out its strategic
plan and to achieve and exceed, more rapidly, the current investment and market positioning goals
through organic growth, both internal and external, also through potential acquisitions. The DELISTING
may be obtained in compliance with the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH
2, OF THE TUF (upon any waiver, by the BIDDER, of the CONDITION OF THE MINIMUM LEVEL OF ACCEPTANCES)
or in compliance with the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PArRAGRAPH 1, of the TUF
and by exercising the RIGHT T0 PURCHASE.
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Table of main compliance items pertaining to the Tender Offer

Date

14 December

Event

Notification of the decision to promote the TENDER

Communication Method

BiDDER's Notice in accordance with

2010 Orrer to Consos and to the public Article 102, paragraph 1, of the
TUF
3 January 2011 Filing of the TeEnper DocumeNnt with ConsoB in  Notice by the BIDDER in accordance
accordance with Article 102, Paragraph 3, of the  with Articles 114 of the TUF and 66
TUF and notification of the filing to the public andto  of the CONSOB REGULATIONS
the ISSUER
13 January 2011 Approval of the Issuer’s NoTICE by the Issuer’s Board  ISSUER’s Notice in accordance with
of Directors Articles 103 and 114 of the TUF
and 66 of the CONSOB REGULATIONS
18 January 2011 Approval, by Consos, of the decision to authorise Notice by the BibDER in accordance

publication of the TENDER DOCUMENT

with Articles 114 of the TUF and 66
of the CONSOB REGULATIONS

21 January 2011

Publication of the TENDER DOCUMENT

Publication of the notice in the daily
paper Il Sole240re in accordance
with Article 38, Second Paragraph,
of the CoNSOB  REGULATIONS,
specifying where the TENDER
DocuMenT will be available

24 January 2011

Start of the acceptance period

Not applicable

18 February 2011

End of the acceptance period

Not applicable

No later than 7.59
am of the first OPEN
ExcHaNGE Da after the
closing of the ac-
ceptance period

Notice on the provisional results of the TENDER
OFFER, indicating the fulfilment or the waiver of the
CONDITION OF THE MINIMUM LEVEL OF ACCEPTANCES

Notice in accordance with Articles
114 of the TUF and 66 of the
CONSOB REGULATIONS

No later than the se-
cond OPEN EXCHANGE
Dav after the closing
of the acceptance
period

Notice as to the fulfiiment or waiver of the condition
per Section A.1(ii)

Notice in accordance with Articles
114 of the TUF and 66 of the
CONSOB REGULATIONS

No later than the se-
cond OPEN EXCHANGE
Da after the publica-
tion of the notice per-
taining, depending
on the case, the lack
of fulfilment of the
CONDITION OF THE MIN-
IMUM LEVEL OF ACCEP-
TANCES or of the con-
dition pursuant to
Section A.1(ii),
without waiver the-
reof

Any return of the SHARES handed over in acceptance
of the TENDER OFFER in case of lack of fulfiment of
just one of the conditions of effectiveness of the
TeNDER OFFER and of non waiver thereof

Not applicable
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Date Event Communication Method

Notice about (i) the final results of the TENDER OFFER,
(i) the fulfiiment of the conditions of effectiveness
of the Tenper Ofrer and/or the waiver thereof and

No later than the day
preceding the Con-
SIDERATION ~ PAYMENT

Publication of the notice in the daily
paper Il Sole240re in accordance
with Article 41, Paragraph 5, of the

DATE

(iii) any existence of the requirements for the
PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108,
PArRAGRAPH 2, OF THE TUF or the existence of the
requirements for the PURCHASE OBLIGATION IN
ACCORDANCE WITH ART. 108, PARAGRAPH 1, OF THE TUF
and for the RIGHT T0 PURCHASE

CONSOB REGULATIONS

25 February 2011

Payment of the CONSIDERATION to those accepting
the TENDER OFFER.

Not applicable

Starting from the ful-
filment of the legal
requirements

Following the fulfilment of the requirements for
compliance of the PURCHASE OBLIGATION IN ACCORDANCE
wiTH ART. 108, PARAGRAPH 2, OF THE TUF, publication
of a possible additional notice indicating the
amount of the residual SHARes, as well as the
methods and terms for the BIDDER's compliance
with the PURCHASE OBLIGATION IN ACCORDANCE WITH ART.
108, ParAGRAPH 2, oF THE TUF, and providing
indications on the timetable for the delisting of the
shares

Publication of the notice in the daily

paper Il Sole240re

No later than the
OPEN EXCHANGE DAY
prior to the date of
payment of the
consideration

pertaining to the
procedure of the
PURCHASE OBLIGATION
IN  ACCORDANCE WITH
ART. 108, PARAGRAPH
2, OF THE TUF

Notice of the final results of the procedure of the
PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108,
PARAGRAPH 2, OF THE TUF

Publication of the notice in the daily

paper Il Sole240re

Starting from the ful-
filment of the legal
requirements

In case of fulfilment of the requirements for the
PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108,
PARAGRAPH 1, OF THE TUF and for exercising the RIGHT
T0 PURCHASE, publication of a possible additional
notice indicating the amount of the residual SHARES,
the methods and terms whereby the BIDDER will
carry out the joint procedure for fulfilment of the
PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108,
PARAGRAPH 1, OF THE TUF and for exercising the RIGHT
T0 PURCHASE, providing indications on the timetable
for the delisting of the SHARES

Publication of the notice in the daily

paper Il Sole240re
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A.1 Conditions of Effectiveness of the Tender Offer

The TeEnper OFFER is an irrevocable offer addressed to all shareholders of the ISSUER, without
distinctions and based on equal conditions (see Paragraph C.1. of this DOCUMENT).

The effectiveness of the TENDER OFFER is subordinated:

(i) to the condition that acceptances of the TENDER OFFER are such as to enable the BIDDER to
achieve, considering also the 110,415,268 SHARES owned by the BIDDER as at the date of
approval of this DocumeNT by Consos (i.e. 18 January 2011) and the additional SHARES which the
BiDDER should purchase outside the TENDER OFFER, at least 126,033,341 SHARES, corresponding
to 95% of the capital stock of the Issuer (the “ConpiTioN oF THE MiNnmMum LEVEL OF
ACCEPTANCES");

(i) to the non-occurrence, at domestic and/or international level: (a) of extraordinary events or
situations involving huge changes to the political, financial, economic, currency or market
situation whose effects are substantially prejudicial to the TENDER OFFER; (b) of such extraordinary
or otherwise prejudicial events or situations involving the ISSUER's net worth, economic, financial,
fiscal, regulatory, corporate or judicial situation, as to substantially alter the economic, net
worth or financial situation or the results of the ISSUER with respect to the situation resulting
from the latest available data subjected to a limited audit as at 30 June 2010.

If the CoNDITION OF THE MiNMuM LEVEL OF ACCEPTANCES is not fulfilled, the BIDDER reserves the right to
waive said condition and to proceed with the purchase of all the SHARES handed over in acceptance
even though the quantity of shares of the ISSUER is lower than the one indicated therein, provided
that the BIDDER shall not waive the CONDITION oF THE MiNIMUM LEVEL OF ACCEPTANCES if acceptances of
the TENDER OFFER are not such as to enable the BIDDER to obtain, also considering the 110,415,268
SHARES owned by the BiDDER as at 18 January 2011 and the additional SHARES which the BIDDER
should acquire outside the TENDER OFFER, a total number of SHARES corresponding at least to 90%
of the capital stock of the ISSUER;

The BIDDER also reserves the right to waive, in full or in part, the condition per point (ii) above.

Lastly, the BiDDER reserves the right to change the terms of the above conditions, at any time and
at its discretion, in full or in part, in accordance with the provisions of Article 43, First Paragraph,
of the ConsoB REGULATIONS, giving notice thereof in the manners prescribed by Article 37 of the
CoNsoB REGULATIONS and via a press release published in the daily paper per Section M below, within
three OPEN ExcHANGE DAYs preceding the closing date of the TENDER OFFER.

The Bipber will give notice of the fulfiiment of the conditions or, if they are not fulfilled, of the
exercise of the right to waive said conditions, in accordance with Articles 114 of the TUF and 66
of the CoNsoB REGULATIONS, within the following terms:

— as regards the CONDITION OF THE MiNIMum LEVEL OF ACCEPTANCES, no later than 7.59 am of the first
OPeN ExcHANGE DAvs after the closing of the acceptance period;

— as regards the conditions per point (ii) above, no later than the second OPEN EXCHANGE DAYS
following the LAST OFFER DAY
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The fulfilment of the conditions (or the waiver of their fulfilment) shall also be notified by insertion
of an appropriate statement in the notice containing the final results of the TENDER OFFER (see
Paragraph C.5 of this DOCUMENT).

In case of non fulfilment (or non waiver) of just one of the above conditions, the TENDER OFFER shall
not be completed and the SHAReS handed over to the TENDER Offer shall be released within the
second OPEN EXCHANGE DAY following the publication of the notice pertaining, depending on the
case, to the non fulfilment (or to the non waiver of its fulfilment) of the CoNDITION OF THE MiNIMUM LEVEL
OF ACCEPTANCES or of the condition as per point (ii) above, and returned to their respective holders
without charging any expenses and costs to them.

A.2 Press Release of the Issuer

The press release approved by the Board of Directors of the ISsuer on 13 January 2011, which the
ISSUER is obligated to publish in accordance with the combined provisions of Articles 103 of the
ConsoLipATION AcT and 39 of the CoNsOB REGULATIONS, containing all significant data or information
for the appreciation of the TENDER OFfeR, as well as the assessment of the Board of Directors of
the ISSUER thereon, is enclosed to this TENDER DOCUMENT as Appendix 1.

A.3 Statement by the Bidder with respect to the Purchase Obligation in accordance with
Art. 108, Paragraph 2, of the TUF

The purchase of all the SHARES and the subsequent DELISTING of the ISSUER constitute the main goal
of the TENDER OFFER.

The BIDDER hereby states that, if as a result of the TENDER OFFer it becomes the holder (due to the
acceptances of the TENDER OFfeRr and any purchases made outside the TENDER OFFeR) of a stake in
the capital stock of the IsSUEr higher than 90% and lower than 95% of the SHARES of the ISSUER (and
if it decides to waive the ConpITION OF THE MiNIMUM LEVEL OF ACCEPTANCES), it will not proceed to
reconstitute the float sufficient to ensure the regular trading of the SHARES on the MTA. Therefore,
the BIDDER, in accordance with Article 108, Second Paragraph, of the ConsoLipATion AcT, shall be
obligated to purchase the remaining SHARES from the shareholders of the ISSUER who so request.
The price shall be determined in accordance with the provisions of Article 108, Paragraph 4, of
the TUF by CoNsoB.

The Bipper shall indicate in an appropriate section of the notice containing the final results of the
TenDER OFFER - to be published in accordance with Article 41, Paragraph 5 of the CONSOB REGULATIONS
(as described in detail in Paragraph C.5 below) — whether, at the end of the TENDER OFFER, the
requirements for the applicability of the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH
2, oF THE TUF are fulfilled. In this case, the notice shall also contain information about (i) the quantity
of residual SHARES (both in terms of number of shares and of percentage of the entire capital stock);
and (i) the terms and manners whereby the BIDDER shall fulfil the PURCHASE OBLIGATION IN ACCORDANCE
WITH ART. 108, PARAGRAPH 2, OF THE TUF.

Following the fulfilment of the requirements for the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108,
PArRAGRAPH 2, OF THE TUF, as provided by Article 2.5.1, Paragraph 8, of the EXCHANGE REGULATIONS,
Borsa ITALIANA shall provide for the DELISTING starting from the OPEN ExcHANGE DAY subsequent to the
last day of payment of the consideration of the SHARES for which the PURCHASE OBLIGATION IN
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ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF THE TUF was fulfilled (subject in any case to the provisions
of Notice A.4 below). Therefore, the shareholders who decide not to hand over their SHARES in
acceptance and who did not request the BIDDER to purchase their SHARES shall be holders of financial
instruments not listed in any regulated market, with all subsequent problems connected to the
liquidation of their investment.

A.4 Statement by the Bidder with respect to the Purchase Obligation in accordance with
Art. 108, Paragraph 1, of the TUF and to the Right to Purchase

At the end of the TENDER OFFER and by effect of any purchases made outside the TENDER OFFER or
in fulfilment of the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF THE TUF, the
BiDDER may become the owner of a stake exceeding 95% of the entire common capital stock of
the ISSUER.

In this regard, the BIDDER hereby declares its intention to exercise the right as per Article 111 of
the ConsoLIDATION AcT to purchase the residual SHARES.

The BIDDER, exercising the RIGHT T0 PURCHASE, will simultaneously fulfil the PURCHASE OBLIGATION IN
ACCORDANCE WITH ART. 108, ParAGRAPH 1, OF THE TUF to the shareholders who so request.
Consequently, the Bipper shall carry out a single procedure to fulfil the PURCHASE OBLIGATION IN
ACCORDANCE WITH ART. 108, PARAGRAPH 1, OF THE TUF and exercise the RIGHT TO PURCHASE.

The RiGHT T0 PURCHASE shall be exercised according to terms and procedures that will be agreed
with BorsA ITALIANA and CONSOB as soon as possible and, in any case, within three months from the
expiration of the term for acceptance of the TENDER OFFER, depositing the total value of the purchase
price for the remaining SHARES.

The purchase price for the remaining SHARES shall be determined in accordance with Article 108,
Paragraphs 3 or 4, of the TUF, in consideration of the reference to said provision contained in
Article 111 of the TUF.

The Bipper shall indicate in an appropriate section of the notice containing the final results of the
Tenper OFFER, or of the notice pertaining to the results of the procedure of the PURCHASE OBLIGATION
IN ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF THE TUF - to be published in accordance with Article
41, Paragraph 5 of the ConsoB ReGULATIONS (as described in detail in Paragraph C.5 below) —
whether, at the end of the TENDER OFFER, or at the end of the procedure of the PURCHASE OBLIGATION
IN ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF THE TUF, the requirements for the applicability of the
RiGHT T0 PurcHASE are fulfilled. In this case, the notice shall also contain information about (i) the
quantity of residual Shares (both in terms of number of shares and of percentage of the entire
capital stock); and (ii) the terms and manners whereby the BIDDER shall exercise the RIGHT TO
PurcHase and shall fulfil, within the same procedure, the PURCHASE OBLIGATION IN ACCORDANCE WITH ART.
108, ParAGRAPH 1, OF THE TUF.

The transfer of the SHARES purchased by virtue of the above provisions shall be effective from the
moment the ISSuEr is notified of the deposit of the total value for the exercise of the RiGHT TO
PurcHASE with a bank to be indicated for this purpose. The Issuer shall proceed with the subsequent
annotations in the shareholders’ register. In accordance with Article 2949 of the CiviL CobE, upon
expiration of the five-year term from the date of deposit of the consideration for exercising the RiGHT
10 PURCHASE, the BIDDER shall have the right to obtain the restitution of the sums deposited by way
of consideration for the RIGHT T0 PURCHASE and not collected by those entitled, subject to the
provisions of Articles 2941 et seqq. of the Civi CoDE.
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If the requirements for exercising the RIGHT T0 PURCHASE should be fulfilled, in accordance with Article
2.5.1, Paragraph 8, of the ExCHANGE REGULATIONS, the SHARES shall be suspended and/or revoked
from listing, taking into account the time provided for the exercise of the RIGHT TO PURCHASE.

A.5 BippER’s Statement on the Merger of the ISSUER

The Bipper does not currently expect to proceed with a merger with the ISSUER (see paragraph
(.3.3. of Section G of this DOCUMENT).

A.6 Applicability of the Exemptions as per Article 101-bis Paragraph 3 of the TUF

In accordance with Article 101-bis, Paragraph 3, letter c) of the TUF, in consideration of the fact
that the TEnDER OFFeR is promoted by the BIDDER who, as at the date of this TENDER OFFER, is the
holder of the majority of the voting rights exercisable in the ordinary Shareholders’ Meeting of the
ISSUER, with regard to the TENDER OFfer the following provisions do not apply: Articles 102,
Paragraphs 2 and 5 (BiDDER's disclosure obligations to the workers’ representatives or, in their
absence, to the workers themselves), 103, Paragraph 3-bis of the TUF (need for the ISSUER’s notice
to also contain an assessment of the effects which the success of the TEnber OFrer will have on
the interests of the company, and on employment and the location of the production sites), and
every other provision of the TUF that requires the BIDDER or the ISSUER to meet specific disclosure
obligations with respect to employees or their representatives, as well as Articles 104 (Defences),
104-bis (Neutralisation Rule) and 104-ter (Reciprocity Clause) of the TUF.

A.7 Alternatives for the Shareholders to Whom the Tenper OFreR Is Addressed

For better clarity, this Paragraph A.7 shall illustrate the possible scenarios for current shareholders
of the Issuer with respect to the case in which the TENDER OFFER:

(i) is completed successfully (a) as a result of the fulfilment of the conditions of effectiveness of
the Tender Offer or (b) as a result of the waiver of said conditions by the BIDDER, distinguishing
the case of acceptance of the TENDER OFfer from the case of non-acceptance thereof, or

(i) is not completed successfully (a) due to the non-fulfilment of the conditions of effectiveness of
the Tenper OFrFer without their waiver by the BIDDER or (b) if, as a result of the TENDER OFFER, the
BipDER should hold a stake no greater than 90% of the capital stock of the ISSUER.

A.7.1 Scenario in Case of Completion of the Tender Offer and Acceptance thereof by the
Shareholders of the Issuer

In case of fulfiilment (or waiver by the Issuer) of the conditions as per notice A.1 above and,
therefore, of completion of the TENDER OFFER, the shareholders of the ISSUER who accept the TENDER
Orrer will receive EUR 0.97 for each SHARE held by them and handed over in acceptance.

A.7.2 Scenario in Case of Completion of the Tender Offer and non-Acceptance thereof by the
Shareholders of the Issuer

In case of fulfilment (or waiver by the Issuer) of the conditions per notice A.1 above and, therefore,
of completion of the TENDER OFFER, the scenarios for the shareholders of the ISSUER who do not
accept the TENDER OFFeR can be summarised as follows:
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(a) Completion of the TENDER OFFER in case of attainment of a stake higher than 90% but lower than
95% of the capital stock of the IsSuer and waiver of the CONDITION OF THE MiNIMUM LEVEL OF
ACCEPTANCES by the BIDDER

If, by effect of the acceptances of the TENDER OFfer and of any purchases made outside the
Tenper Orrer during the acceptance period, the BIbber should come to hold a percentage higher
than 90% but lower than 95% of the capital stock of the ISSUER, and the BIDDER should decide to
waive the CoNDITION OF THE MiNIMUM LEVEL OF ACCEPTANCES, the BIDDER itself, not wanting to restore
within 90 days a sufficient float to assure regular trading (see Notice A.3 above), shall be subject
to the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF THE TUF. In this case,
therefore, the shareholders of the Issuer who did not accept the TENDER OFreR shall be entitled
to ask the IssuEr to purchase their SHARES, in accordance with Article 108, Second Paragraph,
of the TUF at the consideration determined in accordance with Article 108, Paragraph 4 of the
TUF (see Notice A.3 above and Paragraph G.4 of the TeNnDER DocUMENT). On the contrary, if the
shareholders of the ISSUER decide not to exercise said right — since, as noted previously (see
Notice A.3 above), as a result of the fulfilment of the requirements of the PURCHASE OBLIGATION IN
ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF THE TUF, in accordance with Article 2.5.1, Paragraph
8, of the EXCHANGE REGULATIONS, BORSA ITALIANA will order the DELISTING (see Paragraph A.3 of this
DocuMENT) - said parties shall remain holders of the financial instruments not traded in any
regulated market, with all the subsequent problems tied to liquidation of their investment.

(b) Completion of the TENDER OFFER in case of attainment of a stake equal to or higher than 95% of
the capital stock of the ISSUER.

If, as a result of the acceptances of the TENDER OFFErR and any purchases made outside the
Tenber OfFrer during the acceptance period and/or of the purchases made by effect of
compliance with the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF THE TUF,
the BIDDER should come to hold a total percentage at least equal to 95% of the capital stock of
the Issuer and, hence, the BIDDER should exercise the RiGHT To PURCHASE, simultaneously fulfilling
the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 1, OF THE TUF, the shareholders
of the IssuEr shall be paid a purchase price for each SHARE determined in accordance with
Articles 108, Paragraphs 3 or 4, and 111 of the TUF (see Notice A.4 above and paragraph G.5
of the TENDER DOCUMENT); in this case, as a result of the exercise of the RIGHT T0 PURCHASE and
simultaneous compliance with the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 1,
oF THE TUF, the shares of the Issuer would be revoked from listing and the Bibber would become
the holder of the entire capital stock of the IsSUERr (see Notice A.4 above).

A.7.3 Scenario in case of non-completion of the Tender Offer because of the non-fulfilment of even
just one of the conditions to which the Tender Offer is subordinated without waiver thereof by the
Bidder

(a) Non completion of the TENDER OFFER because of the non-fulfilment of even just one of the
conditions to which the Tender Offer is subordinated without waiver thereof by the BIDDER.

In case of non fulfilment (or non waiver by the BIDDER) of even just one of the conditions per
notice A.1 above and, hence, of non-completion of the TENDER OFFER, the SHARES handed over
to the TENDER OFfFER would be released no later than the second OPEN EXCHANGE DAy following
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notification of the non-fulfilment of said condition or conditions and returned to their respective
holders without any costs or expenses being charged to them (see notice A.1 above); therefore,
the SHARES of the IsSUER would remain listed on the MTA and the shareholders of the ISSuer would
remain holders of financial instruments traded on a regulated market.

(b) Non-completion of the TENDER OFFER if, as a result of the TENDER OFFER, the BIDDER should come
to hold a stake equal to or lower than 90% of the capital stock of the ISSUER.

If, as a result of the TENDER OFFER, the BIDDER should come to hold a stake equal to or lower than
90% of the capital stock of the ISSUER, the requirements for the emergence of the PURCHASE
OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF THE TUF or of the PURCHASE OBLIGATION IN
ACCORDANCE WITH ART. 108, ParRAGRAPH 1, OF THE TUF or of the RIGHT To PURCHASE would not be
fulfilled; in such circumstances, the TENDER OFFerR would not be completed by effect of the non-
fulfilment of the ConpITION OF THE MINIMUM LEVEL OF ACCEPTANCES, the SHARES handed over to the
Tenbper OFrer would be released no later than the second OpeN ExcHANGE DAY following notification
of the non fulfilment of said condition and returned to the respective holders and no expenses
and costs will be charged to them (see notice A.1 above); therefore, the SHARES of the ISSUER
would remain listed on the MTA and the shareholders of the ISsuEr would remain holders of
financial instruments traded on a regulated market.

A.8 Potential Conflict of Interest

UniCredit S.p.A. acts in the capacity of financial advisor of the BIDDER, also for the purposes of
determining the ConSIDERATION. Moreover, on 17 January 2011 and upon simultaneous payment on
the Escrow Accounr, it irrevocably and unconditionally undertook to pay, within the maximum
amount of EUR 21,769,135.00, in the interest of the accepting parties, the amount necessary to
guarantee payment of the SHARES handed over to the TENDER OFFER or in relation to which the
purchase obligation in accordance with articles 108, paragraphs 1 and 2, of the TUF, and the right
to purchase, in accordance with Article 111 of the TUF, apply, as the case may be (see Paragraph
F.3 of Section F of the DocumenT). UNICREDIT BANK AG, Milan Branch, a member of the UniCredit
Banking group, acts in the capacity of COORDINATION MANAGER.

A.9 Related Parties

Among the members of ERG’s administration and control bodies, the persons indicated below are
related parties of ERG Renew, for the reasons set out below:

- Pietro Giordano serves simultaneously as Vice Chairman and Executive Director of the BDDER
as well as Chairman and Executive Director of the ISsuer (see Paragraphs B.1.3 and B.2.5 of
Section B of the TENDER DOCUMENT);

- Luca Bettonte serves simultaneously as Executive Director and Corporate General Manager of
the BIDDER as well as Executive Director of the ISSUER (see Paragraphs B.1.3 and B.2.5 of Section
B of the DocUMENT);

— Lelio Fornabaio serves simultaneously as Statutory Auditor of the BiDDER as well as Chairman
of the Board of Statutory Auditors of the ISSUER (see Paragraphs B.1.3 and B.2.5 of Section B
of the Document);
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Additionally, Pietro Muti, who is a related party of ERG Renew given he serves as executive director
of the ISSUER, also serves as Head of Corporate Strategy & Development of the BiDDER; therefore,
he is also a related party of ERG.

Vittorio Garrone, who is a related party of ERG Renew as he serves as Vice Chairman of the Board
of Directors and Executive Director of the ISSUER, is not a member of the BIDDER'S governing body,
nor does he hold office in the organisational chart thereof. However, he has family ties to a number
of officers of the BIDDER.

Lastly, the BIDDER is a related party of ERG Renew in that it is the subject that directly exercises
control over said party in accordance with Article 93 of the TUF (see Paragraphs B.1.2 and B.2.2
of Section B of the DOCUMENT).
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B.1 The BIDDER

B.1.1 Name, Legal Status and Registered Office
The name of the Bibper is “ERG S.p.A.".
The BIDDER is a joint stock company with its registered office in Milan, via Nicola Piccinni 2,

registered in the Business Register of Milan under no. 94040720107, VAT no. 10122410151. The
shares of the BIDDER are listed on the MTA.

B.1.2 Capital Stock and Main Shareholders

As at the Date of the TENDER DocUMENT, the capital stock of the BIDDER, resolved and fully subscribed
and paid, amounts to EUR 15,032,000.00 and it is represented by no. 150,320,000 shares of
common stock, with a nominal value of EUR 0.10 each.

As at the date of this DocumenT, the BIDDER holds a total number of 2,100,000 treasury shares,
representing 1.397% of the capital stock.

The following table shows the list of persons who, according to the information contained in the
shareholders’ register and the information provided to the BIDDER in accordance with Article 120
of the ConsoLIDATION AcT, hold, as at the date of the TENDER DOCUMENT, directly or indirectly, a stake
in the capital stock of the BiDDER exceeding 2%.

Reporting Party Direct Shareholder % of Voting Capital % of Common Stock Capital Third Party Registration
of which Non-Voting of which Non-Voting % Stake
Name Title % Stake % Stake Entitled to Vote % Stake | % Stake Entitled to Vote
Person % Stake Person % Stake |Registered of of
Holder Voting Common
Capital Capital
TRADEWINDS GLOBAL | TRADEWINDS GLOBAL Assetl 4.927 0.000 4.927 0.000
INVESTORS LLC INVESTORS LLC management;
Total 4.927 0.000 4.927 0.000
Total 4.927 0.000 4.927 0.000 0,000 0,000
POLCEVERA SA. Ownership 6.905 0.000 6.905 0.000
SAN QUIRICO S.p.A. Total 6.905 0.000 6.905 0.000
SAN QURICO S.p A, Ownership | 55.942 0.000 55.942 0.000
Total 55.942 0.000 55.942 0.000
Total 62.847 0.000 62.847 0.000 0,000 0,000
GENERALI GENERALI Asset 2.228 0.000 2.228 0.000
INVESTMENTS INVESTMENTS management
ITALY SGR S.p.A. ITALY SGR S.p.A.
Total 2.228 0.000 2.228 0.000
Total 2.228 0.000 2.228 0.000 0,000 0,000

Source: CONSOB - National Committee for Companies and the Securities Market. Data as at 18 gennaio 2011.

As at the date of the TENDER DOCUMENT there are no voting or blocking shareholders’ agreements,
or other agreements, however stipulated, pertaining to understandings as per Article 122 of the
CONSOLIDATION AcCT.
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As at the date of the TENDER DocuMENT, the BIDDER is directly controlled, in accordance with Article
93 of the TUF, by San Quirico S.p.A., which however does not carry out any management and
coordination activity in accordance with Article 2497 et seqq. of the CiviL CobE over its own
subsidiary also in view of the fact that a rule in its own By-laws expressly forbids the company to
carry out management and coordination activity over its own subsidiaries. Said circumstance was
acknowledged in the resolution of the Board of Directors of ERG of 15 September 2009 (see the
Report on Corporate Governance and Proprietary Structures, approved by the BiDDEr's Board of
Directors on 4 March 2010 and available on the BiDDER's Website, www.erg.it).

As at the date of the TENDER DOCUMENT San Quirico S.p.A. is attributable to the Garrone and
Mondini families, heirs to the founder of the ERG Group, Edoardo Garrone. As at the same date,
no subject exercises control over San Quirico S.p.A. pursuant to article 93 of the TUF.

B.1.3 Board of Directors and Board of Statutory Auditors

In accordance with Article 15 of the By-laws, the BiDDER is governed by a Board of Directors
comprising no fewer than 5 and no more than 15 members. The number of directors is set by the
Shareholders’ Meeting. As at the Date of the TENDER DocuMENT, the BIDDER is governed by a Board
of Directors comprising the directors indicated below, which shall remain in office until the date of
approval of the financial statements as at 31 December 2011:

— Edoardo Garrone, Chairman and Executive Director, born in Genoa on 30 December 1961;

— Pietro Giordano, Vice Chairman and Executive Director, born in Rivarolo Canavese (TO) on 19
February 1944;

— Giovanni Mondini, Vice Chairman and Executive Director, born in Genoa on 13 May 1966;
— Alessandro Garrone, Chief Executive Officer, born in Genoa on 28 April 1963;
— Massimo Belcredi, Independent Director, born in Brindisi on 24 February 1962;

- Luca Bettonte, Executive Director and Corporate General Manager, born in Rovigo on 30
September 1963;

— Lino Cardarelli, Independent Director, born in Parma on 18 April 1934;

— Aldo Garozzo, Non-Executive Director, born in Misterbianco (CT) on 24 September 1943;

- Giuseppe Gatti, Executive Director, born in Borgo S. Dalmazzo (CN) on 28 September 1943;
— Antonio Guastoni, Independent Director, born in Milan on 11 January 1951;

— Paolo Francesco Lanzoni, Independent Director, born in Genoa on 2 October 1953;

- Graziella Merello, Executive Director appointed to oversee the functionality of the internal control
system, born in Genoa on 25 July 1947.

For the purposes of the office, the directors of the BiDDER have elected domicile at the registered
office of the BIDDER.

In accordance with Article 22 of the By-laws, the Board of Statutory Auditors of the BIDDER
comprises three Permanent Auditors and three Alternate Auditors. As at the Date of the TENDER
DocuMeNT, the Board of Statutory Auditors of the BIDDER comprises the following Auditors, appointed
on 15 April 2010, who shall remain in office until the approval of the financial statements as at 31
December 2012:
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Mario Pacciani, Chairman of the Board of Statutory Auditors, born in Ronco Scrivia (GE) on 24
February 1944, domiciled in Genoa, Via Brigata Liguria 1/18, enrolled in the register of auditors
instituted with the Ministry of Justice;

Lelio Fornabaio, Permanent Auditor, born in Stigliano (MT) on 16 June 1970, domiciled in Rome,
Via Parigi 11, enrolled in the register of auditors instituted with the Ministry of Justice;

Paolo Fasce, Permanent Auditor, born in Genoa on 16 June 1949, domiciled in Genoa, Via
D’Annunzio 2/12, enrolled in the register of auditors instituted with the Ministry of Justice;

Vincenzo Campo Antico, Alternate Auditor, born in Genoa on 28 August 1966, domiciled in
Genoa, Piazza della Vittoria 8/20, enrolled in the register of auditors instituted with the Ministry
of Justice;

Fabio Porfiri, Alternate Auditor, born in Rome on 6 March 1961, domiciled in Rome, Corso
d'ltalia 29, enrolled in the register of auditors instituted with the Ministry of Justice;

Stefano Remondini, Alternate Auditor, born in Genoa on 4 November 1963, domiciled in Genoa,
Corso Andrea Podesta 5/6, enrolled in the Record of Accountants and Accounting Experts of
Genoa.

B.1.4 Brief Description of the Bidder and of its Group

ERG, also through its subsidiaries and the joint ventures set up with leading international operators,
operates in the following businesses:

Refining & Marketing

In particular, ERG is active:

(ii)

in the coastal refining industry through ISAB S.r.l., the joint venture set up in 2008 by ERG and
Lukoil Europe Holdings B.V. (see information document of 16 December 2008 available on the
website of the BIDDER, www.erg.it), to which the ISAB refinery in Priolo belongs, one of the major
sites in the Mediterranean both in terms of capacity (320 thousand barrels/day) and in terms
of complexity (Nelson index 9.3); and

in integrated downstream, since 1 October 2010, through:

TotalErg S.p.A., the joint venture set up by ERG and Total Holdings Europe S.A.S.; see
information document of 14 October 2010 available on the website of the BIDDER, www.erg.it
and Paragraph B.1.6.b below) with a network of about 3,300 sales points (about 12% market
share) and fuel sales of 4.4 million m3/year; in particular, TotalErg S.p.A. is among the major
operators in ltaly in the business of the distribution of petroleum products, and its goal is to
optimise the management of its own production plants, according to medium and long-term
trends in the refinement market, in order to achieve excellent results in terms of operations,
environment and safety; it also manages the various logistical infrastructures transferred to it
by ERG and Total Holdings Europe S.A.S.; TotalErg S.p.A. also operates in the refining business
(Rome Refinery, 100% managed, and Sarpom Refinery of Trecate, with a 26% stake). The joint-
venture agreement provides for shared governance and the operating autonomy of the
joint-venture;

ERG Qil Sicilia (EOQS) S.r.l., company that received by split on 1 April 2010 the business unit
comprising the assets of ERG Petroli S.p.A. in Sicily
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Power & Gas

ERG is active in the production and marketing of thermoelectric energy, steam and gas through the
following companies:

— |ISAB Energy S.r.l. (51% owned by ERG and 49% by IPM Priolo B.V. — Netherlands): company
active in the generation of electricity by means of a plant (528 MW) that uses as fuel gas
obtained from a complex process of gasification of asphalt originating from the ISAB refinery
of Priolo (Sicily) owned by ISAB S.r.l.;

- ERG Power S.r.l. (100% owned by ERG): company owning the North Plant of the Priolo site (480
MW), comprising the natural gas fuelled combined-cycle plant and the pre-existing counter-
pressure plants.

Projects under review:

— lonio Gas S.r.I. (50% owned ERG and 50% owned by Shell Energy Italia S.r.l.): joint venture with
equal shares set up by ERG and Shell Energy lItalia S.r.I. for the development of a liquefied
natural gas regasification plant in the Priolo (Sicily) site;

— ERG Rivara Storage S.r.I. (15% owned by ERG and 85% owned by Independent Gas Management
S.rl. (IGM)®, company incorporated for the construction and management of an underground
natural gas storage site in the Rivara district, located in the municipality of San Felice sul Panaro
— Modena.

Renewable Sources

ERG, through ERG Renew, also operates in the generation of electricity from renewable sources
with 310 MW installed in the wind power business (246 MW in ltaly and 64 MW in France) (see
Paragraph B.2).

fﬁ” -
((€RG,
Refining & Marketing Power & Gas 77%
ERG Renew
51% | 51% | TotalErg ERG Power |100%| 51% [ISAB Energy
ISAB S.r.l. S.p.A. S.rl. S.rl.
100%
ERG Oil Sicilia S.r.I. | Rivara | 15%|51% | lonio Gas | |
! 11 |Storage S.r.l. S.r.l. !

Renewable Sources
310 MW installed

W ltalian company specialised in methane gas storage; it is part of the group headed by Independent Resources plc (IRG), a company operating
in the energy industry and listed on the A.LM (Alternative Investment Market) of the London Stock Exchange since December 2005.
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B.1.5 Main consolidated economic and financial data of the Bidder

The information about the assets and financial position of ERG and of its group can be derived from
the consolidated financial statements of the Group for the years ended 31 December 2009, 2008
and 2007, approved by the Board of Directors respectively on 4 March 2010, 10 March 2009 and
10 March 2008 and fully audited by the Independent Auditors who issued their own reports
respectively on 16 March 2010, 20 March 2009 and 26 March 2008.

The information on the assets and financial position of ERG and of its group can be derived from
the consolidated financial statements of the Group for the period ended 30 June 2010 and for the
period ended 30 September 2010 can be derived, respectively, from the Half-Year Financial Report
as at 30 June 2010, approved by the Board of Directors on 5 August 2010 and subjected to
limited audit by the Independent Auditors who issued their own report on 6 August 2010, and from
the Interim Report on Operations as at 30 September 2010.

All said documents are available on the website of the BIDDER (www.erg.it) and on the website of
BoRrsA [TALIANA (www.borsaitaliana.it).

First 9 months Half-year Year
2010 2009 2010 2009 2009
(EUR million)

Total revenues 6,396 4,503 3,878 2,742 6,237
EBITDA 207 137 150 76 229
EBITDA at replacement cost 154 19 97 (10) 22
EBITDA at adjusted replacement cost 213 71 135 24 92
EBIT at replacement cost 33 (80) 20 (74) (115)
EBIT at adjusted replacement cost 56 (60) 33 (61) (92)
Net income 54 32 60 21 45
of which Group net income 28 13 41 8 7
Group net profit at adjusted replacement cost (13) (52) 2 (38) (80)
Net invested capital 3,211 2,627 2,719 2,424 2,591
Shareholders’ Equity 1,913 1,913 1,922 1,910 1,929
Total net financial indebtedness 1,299 713 796 515 662
of which non recourse Project Financing 804 333 611 333 324
Financial leverage 40% 27% 29% 21% 26%
Total net adjusted financial indebtedness 1,250 635 751 433 586
Capital expenditures 157 212 121 134 347

For the definition and reconciliation of results to adjusted replacement cost, please refer to the
comments in the chapter “Alternative Performance Indicators” of the Interim Report on Operations
as at 30 September 2010.

It should be recalled that results at replacement cost do not include inventory gains (losses) and
non-recurring items.

Figures at adjusted replacement cost also include, for the portion owned by ERG (51%), the
contribution of results of ISAB S.r.I. (joint venture with Lukoil Europe Holdings B.V.).



B.1.6 Recent Performance

a) Performance in the first nine months of 2010

(EUR million)
Reclassified Income Statement

Revenues from ordinary operations
Other revenues and income
TOTAL REVENUES

Costs for purchases and changes in inventories
Costs for services and other operating costs
EBITDA

Amortisation, depreciation and write-downs of fixed assets
Net financial income (expenses)

Net income (loss) from equity investments

Profit before income taxes

Income taxes

Profit for the period

Minority interests

Group’s net profit (loss)

Revenues from ordinary operations

Refining & Marketing
Power & Gas

Renewable Energy Sources
Corporate

Intra-segment revenues

Total adjusted revenues

EBITDA

Refining & Marketing

Power & Gas

Renewable Energy Sources

Corporate

EBITDA at adjusted replacement cost

ISAB S.r.l. 51% contribution at replacement cost
EBITDA at replacement cost

Inventory gains (losses)

Non-recurring items

EBITDA
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First 9 months

2010

6,321
74
6,396

(5,410)
(778)
207

(121)
(36)
24
75
(21)
54
(26)
28

6,923
1,012
45
14
(1,406)
6,588

34
186
20
(26)
213
(59)
154
53

207

2009

4,357
147
4,503

(3,654)
(712)
137

(99)
9
30
59
(27)
32
(18)
13

4,712
677
34

18
(1,002)
4,439

43
35
14

(22)
71
(52)
19
67
51
137
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In the first nine months of 2010, total revenues amounted to EUR 6,396 million, up from the
same period of 2009 mainly as a result of the higher sale prices and of the planned shutdown for
maintenance of the ISAB refinery, carried out in the first half of 2009.

EBITDA at adjusted replacement cost® came in at EUR 213 million, compared with EUR 71
million in the first nine months of 2009. The increase is a result of the following factors:

- Refining & Marketing: EBITDA of EUR 34 million (EUR 43 million in 2009) affected by the
contracting refining margins compared to the same period of the previous year, which more than
offset the positive result of growing sales with respect to the same period of 2009 thanks to
a good performance of the Retail channel and to the full contribution of Restiani in the nine
months;

- Power & Gas: EBITDA of EUR 186 million, up sharply from the EUR 35 million of the first nine
months of 2009, mainly thanks to energy generation by the new ERG Power S.r.l. plants,
sustained by favourable trends in energy prices and the return to operations of train 1 of the
ISAB Energy S.r.l. plant;

- Renewable Sources: EBITDA of EUR 20 million (EUR 14 million in the first nine months of
2009), up mainly thanks to the increased generation of energy in the period and to the
consolidation, starting from 23 July 2010, of the company ERG Eolica Adriatica S.r.I. (formerly
IVPC Power 5 S.r.l.), partly offset by provisions for risk and charges and, to a lesser extend, by
more limitations on entries into the national network.

EBIT at adjusted replacement cost was EUR 56 million (EUR 60 million in the first nine months
of 2009) after amortisation, depreciation and write-downs amounting to EUR 158 million (EUR 131
million in the first nine months of 2009).

The Group’s net loss at replacement cost amounts to EUR -13 million, compared to the EUR -
52 million loss of the first nine months of 2009.

The Group’s net profit at replacement cost was EUR 28 million (EUR +13 million in the first nine
months of 2009) and it was affected by inventory gains, net of the related fiscal effects, amounting
to EUR 40 million (EUR +49 million in the first nine months of 2009).

In the first nine months of 2010, the Group’s adjusted investments amounted to EUR 195 million
(EUR 253 million in the first nine months of 2009) of which 35% in the Refining & Marketing sector
(32% in the first nine months of 2009), 37% in the Thermoelectric sector (56% in the first nine
months of 2009) and 27% in the Renewable Sources sector (11% in the first nine months of 2009).

@ For the definition and reconciliation of the results at adjusted replacement cost and for details of non-recurring items, please refer to the
comments in the Chapter “Alternative Performance Indicators” of the Interim Report on Operations as at 30 September 2010, available on the
website www.erg.it.
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30.09.2010 30.06.2010 31.12.2009
(EUR million)
Reclassified Statement of Financial Position
Fixed assets 3,005 2,752 2,699
Net working capital 517 324 263
Employees’ severance indemnities (11) (11) (12)
Other assets 496 452 469
Other liabilities (796) (798) (829)
Net invested capital 3,211 2,719 2,591
Group Shareholders’ Equity 1,746 1,763 1,782
Minority interests 166 160 146
Net financial indebtedness 1,299 796 662
Shareholders' equity and financial debt 3,211 2,719 2,591

At 30 September 2010, net invested capital was EUR 3,211 million.

Financial leverage, which represents the ratio of total net financial indebtedness (including Project
Financing) and net invested capital, was 40% (29% at 30 June 2010).

Net financial indebtedness

30.09.2010 30.06.2010 31.12.2009
(EUR million)
Summary of the Group's indebtedness
Medium/long-term financial indebtedness 1,216.1 1,021.5 752.0
Short-term financial indebtedness 82,5 (225.3) (89.8)
Total 1,298.6 796.2 662.2
30.09.2010 30.06.2010 31.12.2009
(EUR million)
Medium/long-term financial indebtedness
Medium/long-term bank borrowings 651.4 664.8 901.0
Current portion of mortgages and loans (209.6) (220.2) (447.9)
Medium/long-term financial payables 54,8 46,1 54.5
Total 496.6 490.7 507.6
Medium/long-term Project Financing 804.5 610.7 324.1
Current portion of Project Financing (85.0) (79.9 (79.8)
Total Project Financing 719.5 530.8 244.3

TOTAL 1,216.1 1,021.5 752.0
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30.09.2010 30.06.2010 31.12.2009
(EUR million)
Short-term bank borrowings 968.9 853.2 1,095.2
Current portion of mortgages and loans 209.6 220.2 447.9
Other short-term financial debts 131.9 785 93.0
Short-term financial liabilities 1,310.3 1,152.0 1.636.0
Cash and cash equivalents (1,047.1) (1,147.9) (1,552.7)
Securities and other short-term financial receivables (45.8) (84.5) (7.8)
Short-term financial assets (1,092.9) (1,232.5) (1,560.4)
Shortterm Project Financing 85.0 79.9 79.8
Cash and cash equivalents (219.9) (224.7) (245.2)
Project Financing (134.9) (144.8) (165.4)
TOTAL 82.5 (225.3) (89.8)

The change in net financial indebtedness is broken down as follows:

First 9 months

(EUR million)) 2010 2009
CASH FLOWS FROM OPERATING ACTIVITIES

Adjusted cash flows from current operations®” 39.4 (38.0)
Income tax paid (12.1) (141.7)
Change in net working capital (220.6) 39.6
Other changes in operating assets and liabilities 43.9 49.7
Total (149.5) (90.4)
CASH FLOWS FROM INVESTING ACTIVITIES

Net capital expenditures in tangible and intangible fixed assets® (150.1) (165.9)
Net capital expenditures in financial fixed assets 5.5 (0.4)
Sale of 49% equity investment in ISAB S.r.I. - -
Total (144.7) (166.3)
CASH FLOW FROM SHAREHOLDERS’ EQUITY

Capital increase - -
Dividends paid (64.5) (133.4)
Other changes in shareholders’ equity (5.2) 1.4
Total (69.7) (132.0)
CHANGE IN SCOPE OF CONSOLIDATION (272.6) (50.3)
CHANGE IN NET FINANCIAL INDEBTEDNESS (636.5) (439.1)
INITIAL NET FINANCIAL INDEBTEDNESS 662.2 274.2
CHANGE DURING THE PERIOD 636.5 439.1
FINAL NET FINANCIAL INDEBTEDNESS 1.298.6 713.3

W jtem does not include inventory gains (losses), deferral of the CIP 6 tariff increase, current income tax for the period and the 2010 portion of

the insurance reimbursements, collected in 2009

@ Item does not include capitalised costs for cyclical maintenance
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The growth in indebtedness relative to 30 June 2010 was mainly caused by the acquisition of the
stake in the company ERG Eolica Adriatica S.r.I. (formerly IVPC Power 5 S.r.l.), by the investments
made and by punctual phenomena linked to changes in current assets.

For a detailed analysis of the investments made, please refer to the related chapter indicated in
the Interim Report on Operations as at 30 September 2010, available on the ERG website
(www.erg.it).

b) Significant events in the first nine months of 2010

Refining & Marketing Sector

On 27 January 2010 ERG and Total Holdings Europe S.A.S. signed an agreement to create a joint
venture operating in Italy in the refining and marketing business.

In accordance with the provisions of said agreement, inter alia, on 1 February 2010, ERG set up
the company ERG Oil Sicilia S.r.I. which received, effective 1 April 2010, following the partial
demerger of ERG Petroli S.p.A., the business unit consisting of the assets and business activities
in Sicily, including 311 service stations in Sicily.

On 8 July 2010 - also after receiving the favourable opinion, from the antitrust standpoint, of the
creation of the joint venture in question, expressed on 21 May 2010 by the European Commission
—the Board of Directors of ERG Petroli S.p.A. approved the project for the merger by take-over of
Total Italia S.p.A. in ERG Petroli S.p.A.

On 21 July 2010 the Extraordinary Shareholders’ Meeting of ERG Petroli S.p.A. approved the
project for the merger by take-over of Total ltalia S.p.A. in ERG Petroli S.p.A.

On 23 September 2010, the deed of merger by take-over of Total Italia S.p.A. in ERG Petroli S.p.A.
was stipulated; on the effective date of the merger (1 October 2010), ERG Petroli S.p.A. took on
the name of TotalErg S.p.A. (see information document of 14 October 2010, available on the
website of the BIDDER, www.erg.it and paragraph B.1.4 above).

Power & Gas Sector

On 31 March 2010, the second of the two trains comprising the repowering of the North Plants
of ERG Power S.r.I., which had already been in operation since the early months of 2010, definitively
passed all operating tests envisaged by Project Financing conditions. Consequently, the entire
plant started commercial operations effective 1 April 2010 (Commercial Operation Date).

On 12 April 2010 the deciding Local Authorities Planning Conference, chaired by the Region of
Sicily, having acknowledged that all opinions provided by the competent Authorities were positive,
ruled in favour of the project for the construction of the regasification terminal to be developed by
lonio Gas S.r.l., setting out some prescriptions pertaining mainly to safety and environmental
protection aspects.

On 26 April 2010, a pool of leading ltalian and international banks disbursed EUR 330 million to
the company ERG Power S.r.l. as a result of the fulfilment of all conditions precedent set out in the
Project Financing agreement executed in December 2009. The amount of the loan, whose
repayment plan will end in 2021, is intended to fund the new CCGT co-generating electric plant,
which started full commercial operations on 1 April 2010.
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On 27 May 2010, after successfully completing all operating tests, generation train 1 of ISAB
Energy S.r.l. damaged by an accident on 13 October 2008, definitively returned to commercial
operations, ahead of schedule. Therefore, the entire electric plant resumed operating at full
generating capacity, with a total power of 528 MW.

On 6 July 2010, the membrane plant for hydrogen generation, associated with the gasification
section of the plant owned by ISAB Energy S.r.I. completed the test and trial cycles prescribed by
current regulations and started commercial operations.

Renewable Sources Sector

On 2 March 2010, the Board of Directors of ERG Renew approved the 2010-2013 Business Plan,
which entails investments of EUR 254 million and an installed power of 429 MW by the end of
2013.

On 22 June 2010, ERG Renew reached an agreement with IVPC S.a.s. for the acquisition of the
entire stake in the company IVPC Power 5 S.r.I., owner of 2 wind farms, one in Molise (40 MW), in
commercial operation since January 2010, and one in Puglia (61.8 MW), which started commercial
operation in June 2010, for a total installed capacity of 102 MW (see information document of 28
July 2010, available on the website of ERG Renew www.ergrenew.it).

On 30 June 2010 ERG Renew stipulated the agreement with a leading operator in the industry for
the sale of the stakes held in the companies Ecopower S.r.l. and ISEA S.r.l. in the Mini-Hydro
segment.

On 12 July 2010, notice was given that ERG Renew and Lukoil Europe Holdings B.V. had signed a
Memorandum of Understanding to share the basic assumptions and conditions for a collaboration
in the renewable energies market, in particular in the wind segment. The two companies will mainly
work on the search for business opportunities in Eastern European Countries and in Russia.

On 23 July 2010, ERG Renew increased its stake in the Dyepower Consortium from 12.4% to
24.7%, set up to carry out research and development in the so-called organic photovoltaic
segment.

On 23 July 2010 ERG Renew completed, through its sub-holding ERG Eolica ltalia S.r.l., the
acquisition of 100% of the capital stock of IVPC Power 5 S.r.l., owner of two wind farms, one in
Molise (40 MW) and one in Puglia (62 MW). The Shareholders’ Meeting of IVPC Power 5, held on
the same date, resolved to change the name of the company to ERG Eolica Adriatica S.r.l. (formerly
IVPC Power 5 S.r.l.) and to move the registered office to Genoa. The asset value of the acquisition
(excluding net working capital) was EUR 224 million, i.e. about EUR 2.2 million per MW, around EUR
175 million of which financed by existing non-recourse project financing and disbursed by a group
of leading Italian and international banks. As a result of this acquisition, ERG Renew increased its
installed power by 102 MW, from 208 MW to 310 MW, of which 246 MW in ltaly (see information
document of 28 July 2010, available on the website of ERG Renew www.ergrenew.it).

On 30 July 2010, ERG Renew, in accordance with the agreement stipulated on 30 June 2010 with
a primary industry operator and pertaining to the sale of the stakes held in the companies
Ecopower S.r.l. (amounting to 100% of its capital stock) and ISEA S.r.I. (amounting to 90% of its
capital stock), hydroelectric energy generating companies, completed the sale of the stake in ISEA
S.r.l. The sale of the stake held in the company Ecopower S.r.l. had already been completed on
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30 June 2010. The sale of these stakes was completed at a total price of EUR 2.5 million, leading
to a sale capital loss of EUR 0.4 million, in addition to the sale of the financial credit claimed by
ERG Renew from the two subsidiaries.

Corporate

On 28 January 2010 the ERG group announced the change - to be implemented during 2010 -
of its organisational structure following the setting up of the joint venture with Total Holdings Europe
S.A.S. in Integrated Downstream, of the joint venture with Lukoil Europe Holdings B.V. in Coastal
Refining in 2008, and on the basis of the finalisation of the strategic capital expenditures by ERG
Power and ISAB Energy S.r.l.

In this context, the control chain was shortened by merging the two sub-holdings ERG Raffinerie
Mediterranee S.p.A. and ERG Power & Gas S.p.A. through their take-over by ERG, effective from
1 July 2010 and effective for accounting purposes from 1 January 2010. Therefore, ERG is now
organised in two Divisions: Refining & Marketing for the Oil segment and Power & Gas for electricity
generation and marketing and gas sales, along with the Corporate Head Office (see information
document of 12 March 2010 available on ERG's website, www.erg.it). ERG Renew instead
maintained its positioning as a subsidiary company operating in the renewable energies business.

The new structure is aimed at optimising decision-making processes and improving management
efficiency, providing the Group with a new organisation that is consistent with its business portfolio
and suitable for enabling it to take advantage of the opportunities that will present themselves
following the expected global economic recovery.

¢) Seasonality

ERG's earnings are influenced by scenario trends as well as by the seasonality in demand for some
petroleum products and by maintenance shutdowns in refineries and electric plants. Therefore,
the earnings and cash flow of intermediate products may not be indicative of performance
throughout the year.

d) Significant events after 30 September 2010
Refining & Marketing Sector

On 1 October 2010, the merger by take-over of Total Italia S.p.A. in ERG Petroli S.p.A. took effect
and ERG Petroli S.p.A. took on the name of TotalErg S.p.A. (see information document of 14
October 2010, available at the website of the BIDDER, www.erg.it, and paragraph B.1.4 above).

On the same date, TotalErg S.p.A. stipulated with a pool of six leading Italian and international
banks a committed credit line for a total of EUR 900 million, in addition to EUR 60 million of current
account overdrafts, with a validity of twelve months, to make the company financially autonomous
with immediate effect. The loan is not backed by collateral or by the shareholders’ guarantee, and
it was aimed at repayment of all existing lines, as well as at covering the funding requirements of
the first year of operations.

On 12 October 2010, Polimeri Europa S.p.A. served a summons to the BIDDER to appear before
the Court of Milan, with the first hearing expected in the first half of 2011, for compensation for
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damages allegedly related to the fire on 30 April 2006 in the Priolo Plant. The summons and the
related documentation are being thoroughly examined, whereupon the BIDDER reserves the right to
formulate the most appropriate objections and to make use, if necessary, of its insurance
coverage.

e) Business outlook after 30 September 2010

Refining & Marketing Sector

The improvement in the economic outlook supported the refining system in the last quarter of
2010, generating a slight increase both in average processing and in refining margins, although
the level of product inventories, in spite of the decrease observed during the period, has not yet
started the expected sharp downward trend.

This surplus, still sizeable, will continue to dampen the margin level, even in the presence of growing
petroleum demand, thanks mostly to the strong demand from emerging countries.

Overall, the annual profitability of the segment improved slightly with respect to the first nine months
of 2010 and also with respect to 2009.

Integrated Downstream

With regard to the Marketing sector, in 2010 profitability was substantially in line with the previous
year, also thanks to the forecast increase in the market share of the Retail channel.

Similarly, in relation to Wholesale, in 2010 the results were substantially in line with the previous
years. With regard to internal Refineries, in 2010 results were rather weak, also penalised by the
accident that occurred in the topping unit of the Sarpom Refinery, re-started in the fourth quarter
of 2010.

With regard to the integrated downstream segment, the results recorded in 2010 were slightly
lower than those in 2009.

Power & Gas Sector

In the last quarter of 2010, the marketing of electrical energy and gas continued to be developed,
to reach an adequate level of integration throughout the business, in line with the strategy for the
power & gas business sector. Sales of electrical energy and steam to the mult-company industrial
site in Priolo continued, as did sales of energy to the GSE (National Grid) within the CIP 6 convention
for the production of ISAB Energy S.r.l.

In relation to the Thermoelectric Power segment, in 2010 performance improved significantly
compared with 2009, thanks to the contribution of the return to operation of Train 1 at the ISAB
Energy S.r.l. plant and to the complete start of the ERG Power S.r.I. CCGT, as well as to the further
commercial development of the power & gas market accompanied by a progressive improvement
in management efficiency.
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Renewable Sources

In the wind power generation segment, the fact that the Vicari and Faeto wind farms are fully
operational on an annual basis led to an increase in profitability compared to 2009, in spite of the
slight decrease in the prices of electrical energy and of the limits to output caused by the
modernisation of the national transmission grid in the Puglia Region, which had already penalised
results in 2009. To a marginal extent, the phenomenon also involved the Vicari wind farm in Sicily.
The results recorded in 2010 also benefited from the consolidation, starting in July 2010, of the
recently acquired company ERG Eolica Adriatica S.r.l. (formerly IVPC Power 5 S.r.l.), which owns
2 wind farms in Puglia and in Molise for a total installed power of 102 MW.

B.2 The Issuer and the Group it reports to

B.2.1 Name, legal status, registered office

The name of the Issuer is “ERG Renew S.p.A.".

The Issuer is a joint stock company with its registered office in Milan, Italy, via Nicola Piccinni no.

2, registered in the Business Register of Milan under no. 00276450632, VAT no. 09077420157.
The IsSUER’s shares are listed on the MTA.

B.2.2 Capital stock and main shareholders

As at the Date of the TENDER DoCUMENT, the capital stock of the ISSUER, resolved and fully subscribed
and paid, amounts to EUR 132,666,675.00 and it is represented by no. 132,666,675 shares of
common stock, with a nominal value of EUR 1.00 each.

As at the same date, the ISSUER is directly controlled, pursuant to article 93 of the TUF, by the
BIDDER, that also exercises management and coordination activities pursuant to art. 2497 et seqq.
of the Civil Code (see the Report on Corporate Governance and Proprietary Structures approved
by the Issuer’'s Board of Directors on 2 March 2010, available on the ISSUER'S website
www.ergrenew.it). In particular, the BiDDEr holds 110,415,268 SHARES representing 83.23% of
capital stock subscribed and paid by the ISSUER.

Without prejudice to the aforegoing, the following table shows the list of persons who, according
to the information published in accordance with Article 120 of the ConsoLDATION AcT, hold, as at
the date of the TENDER DocuMeNnT, directly or indirectly, stakes in the capital stock of the ISSUER
exceeding 2% of the capital stock of the ISSUER.

Reporting Party Direct Shareholder % of Voting Capital % of Common Stock Capital Third Party Registration
of which Non-Voting of which Non-Voting % Stake
Name Title % Stake | % Stake Entitled to Vote % Stake | % Stake Entitled to Vote
Person % Stake Person % Stake |Registered of of Common

Holder Voting Stock
Capital Capital

SAN QUIRICO S.p.A. ERG S.p.A. Ownership | 77.387 0.000 77.387 0.000
Total 77.387 0.000 77.387 0.000
Total 77.387 0.000 77.387 0.000 0.000 0.000

Source: CONSOB - National Committee for Companies and the Securities Market. Data as at 18 January 2011.

As at the date of the TENDER DOCUMENT there are no other subjects that, according to the information
published in accordance with Article 120 of the ConsoLIDATION ACT, own securities representing the
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capital stock of the Issuer with voting rights in an amount equal to or greater than 2%. As at the
same date, there are no voting or blocking shareholders’ agreements, or other agreements,
however stipulated, pertaining to understandings per Article 122 of the CONSOLIDATION ACT.

For more information on the shareholders of the BIDDER, please refer to Paragraph B.1.2 above.

Capital Increase

On 30 June 2008, the extraordinary Shareholders’ Meeting of the ISSUER resolved to vest the Board
of Directors with the power, in accordance with Article 2343 of the Civi. CopE — also in multiple
instalments and for a maximum period of five years from the date of the resolution - to increase
capital against payment in accordance with Article 2441, Paragraphs 1, 2 and 3 of the CiviL CoDE,
for a maximum total value, inclusive of any premium, of EUR 200,000,000.00, by issuing shares
of common stock with the same characteristics as the outstanding shares.

Convertible Bonds

The Issuer did not issue any other categories of shares. The Issuer did not issue any bonds
convertible into stocks, nor is there any commitment to issue bonds and any delegation
empowering the Board of Directors to resolve the issue of bonds convertible into stocks and/or
financial instruments other than stocks.

Stock Option Plan

To provide incentives for the management of the group headed by the ISSUER, linking it to the goal
of creating shareholder value, the extraordinary Shareholders’ Meeting of ERG Renew (formerly
Enertad S.p.A.) of 23 December 2004 had also resolved to empower the Board of Directors to
increase the capital stock against payment multiple times for the five-year period from the date of
the resolution, for a maximum amount of nominal EUR 3,600,000.00, by issuing a maximum
number of 3,600,000 SHARES, with regular entitlement dividends, with a par value of EUR 1.00
each, to be offered for subscription to the Directors holding corporate offices and to executives
in office at ERG Renew or at the subsidiary companies in accordance with Article 2359 of the CiviL
Cobe who occupy the positions more directly responsible for the results of the group, as governed
by the rules approved by the Board of Directors.

According to the rules of the stock option plans, the subscription price of said SHARES, which in no
case may be lower than their par value, shall be equal to the arithmetic mean of the official prices
of the SHARES recorded on the MTA in the thirty days preceding the assignment date of the option
right by the Board of Directors.

The Board of Directors of ERG Renew, with resolutions respectively on 1 February 2005, 14 June
2006 and 15 December 2006, resolved to execute respectively the 1st, 2"d and 3 tranche of the
stock option plan, assigning option rights to some directors and strategic executives of ERG
Renew, identified according to the criteria defined by the Remuneration Committee. By the same
resolutions, the Board of Directors also set the subscription price, calculated according to the
formula prescribed by the regulations, of the new SHARES originating from the exercise of the option
rights.
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In 2010, as a result of the termination of the employment relationship between ERG Renew and
some of the beneficiaries, the rights to exercise the options assigned to them ceased. The
remaining beneficiaries expressly and fully waived them.

Therefore, as at the date of the TENDER DOCUMENT, there are no existing stock option plans.

B.2.3 Incorporation and duration

The Issuer, formerly Enertad S.p.A., was incorporated as a joint-stock company on 3 October
1916. The duration of the company is set to 31 December 2050.

B.2.4 Governing Law

The IssuEr is incorporated and operates in accordance to ltalian law and it is subject to Italian
jurisdiction.

B.2.5 Board of Directors and Board of Statutory Auditors

In accordance with Article 16 of the By-laws, the ISSUER is governed by a Board of Directors
comprising no fewer than 5 and no more than 11 members. The number of directors is set by the
Shareholders’ Meeting. As at the Date of the TENDER DOCUMENT, the ISSUER is governed by a Board
of Directors comprising the directors indicated below, which shall remain in office until the date of
approval of the financial statements as at 31 December 2011:

— Pietro Giordano, Chairman and Executive Director, born in Rivarolo Canavese (TO) on 19
February 1944,

— Vittorio Garrone, Vice Chairman and Executive Director appointed Executive Director appointed
to oversee the functionality of the internal control system, born in Genoa on 27 April 1966;

— Francesco Del Balzo, Chief Executive Officer and General Manager, born in Genoa on 28
October 1961;

— ltalo Giorgio Alfieri, Independent Director, born in Genoa on 11 November 1945;
- Luca Bettonte, Executive Director, born in Rovigo on 30 September 1963;

— Lorenzo Caprio, Independent Director, born in Milan on 19 November 1957;

- Giorgio Mazzanti, Independent Director, born in Milan on 11 August 1928;

- Ernesto Monti, Independent Director, born in Marigliano (NA) on 2 January 1946;
— Pietro Muti, Executive Director, born in Rome on 30 July 1956.

For the purposes of their office, the directors of the Issuer elected domicile at the registered office
of the ISSUER.

In accordance with Article 22 of the By-aws, the Board of Statutory Auditors of the ISSUER comprises
three Permanent Auditors and two Alternate Auditors. As at the Date of the TENDER DOCUMENT, the
Board of Statutory Auditors of the Issuer comprises the following Auditors, appointed on 22 April
2008, who shall remain in office until the approval of the financial statements as at 31 December
2010:

- Lelio Fornabaio, Chairman, born in Stigliano (MT) on 16 June 1970, enrolled in the register of
auditors instituted with the Ministry of Justice;
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Francesco Gatti, permanent auditor, born in Brescia on 16 June 1964, enrolled in the register
of auditors instituted with the Ministry of Justice;

Andrea Manzitti, permanent auditor, born in Genoa on 24 June 1961, enrolled in the Milan Bar;

Carlo Ravazzin, alternate auditor, born in Rome on 21 March 1971, enrolled in the register of
auditors instituted with the Ministry of Justice;

Stefano Brunello, alternate auditor, born in Padua on 20 September 1978, enrolled in the
Register of Accountants of Padua.

For the purposes of their office, all members of the Board of Auditors of the IsSUEr elected domicile
at the registered office of the ISSUER.

B.2.6 Brief Description of the Issuer and of its Group

The Issuer is a company listed in the Milan Stock Market since 1982, and about 83.23% of its

sto
the

ck is owned by the BIDDER, which, through the group of companies which it heads, operates in
business of the generation of electrical energy from renewable sources.

In particular, the IsSUER is active in the following sectors:

(i)

(ii)

(iii)

generation of energy from wind power in Italy: through the subsidiary ERG Eolica Italia S.r.l.
(and its own subsidiaries). Currently, there are 8 operating wind farms: San Vincenzo (42
MW), San Cireo (30 MW), Faeto (24 MW), Viticuso (9 MW), Green Vicari (37.5 MW), Pian de
Corsi Baltera (1.6 MW), Ascoli Satriano (61.8 MW) and Rotello (40 MW) for a total operating
installed power of 245.9 MW; the latter two wind farms, for a total of 101.8 MW, are owned
by the company ERG Eolica Adriatica S.r.l. (formerly IVPC Power 5 S.r.l.), whose acquisition
was completed in July 2010. ERG Eolica Italia S.r.l., moreover:

— obtained the authorisation and is already building two additional wind farms, for a total
capacity of 130 MW: Parco di Ginestra (40 MW), expected to start operations by early
2011, and Parco di Fossa del Lupo (90 MW), expected to start operations gradually and
reach full capacity by 2011;

—is the owner of some wind farm projects currently undergoing development, located in
Sicily, Basilicata and Puglia;

generation of energy from wind power in France: through the subsidiary ERG Eolienne France
S.a.s (and its own subsidiaries). Currently, there are 6 operating wind farms in France, with
a total installed capacity of 64.4 MW, of which 9.2 MW relating to the Plogastel Wind Farm
which started commercial operations in late April 2010. In 2008, ERG Eolienne France S.a.s.
also completed two transactions whereby it acquired from the French Group GSEF a 50%
stake in C.I.T.A. Wind S.A. and in five project companies. Additionally, in November 2008 ERG
Eolienne France S.a.s. stipulated a memorandum of understanding for the future acquisition
of the company Eoliennes de Greneville, incorporated for the construction of a Wind Farm
south of Paris, with a capacity of 20 MW;

generation of solar electric energy: the ISSUER is a participant in a project for the research
and development of new generation solar power, also known as organic photovoltaic, in
partnership with Permasteelisa, Dyesol and some ltalian Universities. The Consortium
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constituted for this purpose is fruitfully continuing with its research activity. In particular, the
specifications of the product to be obtained have been defined. Additionally, the activities
necessary to design the pilot line have commenced, with the goal of moving on to the
construction stage in the first half of 2011. In addition, the IsSuer, through ISAB Energy
Solare S.r.l,, is installing a traditional plant on the Sicilian industrial site of the affiliated
company ISAB Energy S.r.l. in Priolo Gargallo (SR) for about 1 MW of power.

Consistent with the strategies announced to the market, in 2010 the ISSUER sold all its stakes in the
companies active in the mini-hydro sector (Ecopower S.r.l. and I.S.E.A. S.r.l.), whilst as at the date
of the TEnDER DoCUMENT the divestment is ongoing of all stakes in the companies active in the water
services sector (SODAI ltalia S.p.A. and DSI S.r.l.), both deemed to no longer be core sectors.

The chart that follows represents the group headed by the Issuer as at 30 September 2010.

ERG Renew as at 30/09/2010
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B.2.7 Strategies of the Issuer and of its Group for the 2010 - 2013 Period

On 2 March 2010, the Board of Directors of ERG Renew approved the 2010 — 2013 Business
Plan which provides, by 2013, for total capital expenditures amounting to EUR 254 million (of
which EUR 121 million in the past year, 2010) for a total installed power of 428 MW by the end of
2013. As a result of the acquisition of the company ERG Eolica Adriatica S.r.I. (formerly IVPC Power
5 S.r.l.), owner of two wind farms for a total of 102 MW in production, the forecast installed power
at the end of 2013 is 530 MW (of which 310 MW already installed as at 30 September 2010).

Said plan, in view of the high degree of regulatory uncertainty at national and regional level, is
based mainly on the development of authorised wind farms, to provide visibility and certainty to the
investments. However, the capital expenditures made through to 30 September 2010 are not in
line with 2010 capital expenditure budget because, to date, authorisation for the construction of
the French farm at Greneville (20 MW) whose obtainment, initially planned by 2010, is not expected
to take place in 2011 and, additionally, because some delays are being experienced by the
investments relating to the Fossa del Lupo wind farm which, therefore, will be completed in 2011.
On the other hand, the size of the overall capital expenditures throughout the duration of the plan
is confirmed, subject to the need to find the indispensable sources of financing which, up to the
date of this TENDER DOCUMENT, have progressively been made available by the BIDDER.

In this regard, it should be pointed out that as a result of the postponement of the capital increase
against payment resolved in 2008 caused by the critical conditions of the financial markets, the
2009 and 2010 capital expenditures were wholly supported by the BIDDER in its capacity as majority
shareholder, through intercompany financing (see Paragraph B.2.8 below). In particular, the BIDDER,
in January 2010, formally renewed the irrevocable commitment, already made in 2009, to support
ERG Renew also in the capital expenditures planned in 2010, expanding the credit line obtained in
May 2009 from the original EUR 140 million to EUR 231 million and extending its expiration to 31
December 2011. In June 2010, moreover, an additional tranche of the aforementioned credit line
was made available, with separate expiration on 31 December 2015, for an amount of EUR 80
million in order to support ERG Renew in the acquisition of ERG Eolica Adriatica S.r.l. (formerly
IVPC Power 5 S.r.l.) (see Section G of this DOCUMENT).

The guidelines of the strategy underlying the 2010 — 2013 Business Plan, which confirm ERG
Renew’s commitment to grow in the renewable energies sector, in Italy and abroad, provide among
other matters:

— visibility and certainty of the investments with 139 MW of wind power projects in Italy and in
France already under construction (of which 9 MW already completed and operational as at 30
September 2010);

— progress in the authorisation procedures for projects undergoing development in Italy, with the
goal of installing 60 MW in the period of the plan;

— obtainment by 2013 of authorisations and building permits for an additional 40 MW of wind
farms;

— completion of an action plan that is consistent with the aforesaid strategic guidelines for entry
into European countries with high potential and regulatory framework at an advanced definition
stage;
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— divestment of assets that are no longer strategic in the water services sectors and in the sector
of the energy generation from hydroelectric sources (see Paragraph B.2.6).

As noted, while on one hand the 2010 — 2013 Business Plan calls for total capital expenditures of
EUR 254 million and an installed power at the end of 2013 of 428 MW of which 199.3 MW are
already installed, on the other hand it should be recalled that, as highlighted in the documents
published by the ISSUER, as a result of the acquisition of ERG Eolica Adriatica S.r.I. (formerly IVPC
Power 5 S.r.l.) the expected installed power at the end of 2013 has changed from the initial
forecasts and it amounts to 530 MW (see Section G of this DOCUMENT).

B.2.8 Recent Performance and Outlook of the Issuer and its Group

The information on the assets and financial position of ERG Renew and of its group can be derived
from the consolidated financial statements of the Group for the years ended 31 December 2009,
2008 and 2007, approved by the Board of Directors respectively on 2 March 2010, 9 March 2009
and 5 March 2008 and fully audited by the Independent Auditors who issued their own reports
respectively on 11 March 2010, 19 March 2009 and 21 March 2008.

The information regarding the assets and financial position of ERG Renew for the period ended 30
June 2010 and for the period ended 30 September 2010 can be derived, respectively, from the
Half-Year Financial Report as at 30 June 2010, approved by the Board of Directors on 3 August
2010 and subjected to a limited audit by the Independent Auditors who issued their own report on
4 August 2010, and from the Interim Report on Operations as at 30 September 2010.

All said documents are available on the website of the ISSUER (www.ergrenew.it) and on the website
of BORSA ITALIANA (www.borsaitaliana.it).

A summary representation of the performance of the Group of the ISsuer is provided below, with
reference to the most recent published financial positions.

In particular, the information set out below is taken from the Interim Report on Operations as at 30
September 2010 and the Half-year financial report as at 30 June 2010 available on the Borsa
[TALIANA Website (www.borsaitalia.it) and the ISSUER's Website (www.ergrenew.it) to which reference
is made for additional details.
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a) Performance in the First Nine Months of 2010
Reclassified Income Statement

First 9 months Half-year
(EUR thousand) 2010 2009 2010 2009
Revenues from ordinary operations 44,910 33,528 29,316 23,021
Other revenues and income 2,750 3,649 1,673 1,783
TOTAL REVENUES 47,660 37,177 30,989 24,804
Purchases of raw materials, consumables and goods (401) (398) (285) (265)
Costs for services (18,078)  (16,312) (11,269)  (11,183)
Personnel expenses (3,904) (4,361) (2,722) (3,090)
Other operating costs (5,236) (2,035) (1,625) (1,264)
EBITDA 20,041 14,071 15,088 9,002
Amortisation and depreciation (20,548)  (16,899) (11,930) (9,810)
Write-downs and provisions (10) = - -
EBIT (517) (2,828) 3,158 (808)
Net financial income and expenses (12,644) (8,893) (4,793) (5,803)
Income and expenses from equity investments (476) (573) (314) (386)
Profit before taxes (13,637) (12,294) (1,949) (6:997)
Income taxes 9,043 2,384 6,748 1,371
Minority interests (81) (152) (87) (146)
Profit (loss) from discontinued operations 955 (257) 898 (208)
Group’s net profit (loss) (3,720) (10,319) 5,610 (5,980)
Operating Revenues

First 9 months Half-year
(EUR thousand) 2010 2009 2010 2009
Wind power Italy 31,799 22,651 19,716 15,477
Wind power France 6,882 6,040 5,248 4,376
Total Wind Power 38,681 28,691 24964 19,853
Water services 5,783 4,829 4,144 3,159
Holding 446 8 208 9
Total 44910 33,528 29,316 23,021
EBITDA

First 9 months Half-year
(EUR thousand) 2010 2009 2010 2009
Wind power ltaly 20,463 17,862 14,098 11,716
Wind power France 4,879 4,221 3,881 3,136
Total Wind Power 25,342 22,083 17,979 14,852
Water services 1,140 568 721 427
Holding (6,441) (8,580) (3,612) (6,277)

Total 20,041 14,071 15,088 9,002

Year
2009

49,915
4,560
54,475

(591)
(21,772)
(5,891)
(3,203)
23,018

(22,784)
(13,121)
(12,887)

(11,292)
(3,876)
(28,055)

2,470
(186)
(2,181)
(27,952)

Year
2009

33,527
9,335
42,862
6,820
233
49,915

Year
2009

25,292
6,640
31,932
1,060
(9,974)
23,018
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The revenues of the first nine months of 2010 amounted to EUR 44.9 million, up 33.9% from the
first nine months of 2009 when they amounted to EUR 33.5 miillion. This increase is due (i) to wind
power in ltaly, thanks to the consolidation of the new farms in Ascoli Satriano and Rotello and,
secondly, thanks to the increased generation which characterised the other Italian wind farms with
respect to the first nine months of 2009 (+19.7%); (i) to the generation from the French wind
farms which, also thanks to the new wind farm in Plogastel, grew by 21% from the first nine months
of 2009; and lastly, (iii) to the 20% growth in the Water Services business relative to the first nine
months of 2009, as a result of new services provided by SODAI ltalia S.p.A. to Trenitalia and of the
increased volumes and tariffs of DSI S.r.1.

Howeuver, this positive effect was partly eroded by (i) a lower sale price of electricity in ltaly, i.e.
from EUR 69.25/MWh in the first nine months of 2009 to EUR 67.24/MWh in the same period of
2010; (ii) a lower value attributed to green certificates, from EUR 88.16/MWh in the first nine
months of 2009 to EUR 86.68/MWh in the same period of 2010; (iii) a lower sale price of electricity
in France, from EUR 86.02/MWh in the first nine months of 2009 to EUR 84.82/MWh in the first
nine months of 2010 because of a contraction in some indicators used to determine the sale price.

EBITDA in the first nine months of 2010 amounted to EUR 20.0 million compared to EUR 14.1
million in the first nine months of 2009, up 42.4%.

The EBITDA performance is a result of the following factors

— Wind Power in Italy: contribution of EUR 20.5 million compared to EUR 17.9 million recorded
in the first nine months 2009 for the reasons already described with respect to revenues.

— Wind Power in France: contribution of EUR 4.9 million compared to EUR 4.2 million in the first
nine months 2009 for the reasons already described with respect to revenues.

— Water Services: positive contribution of EUR 1.1 million, up by EUR 0.5 million relative to the
first nine months of 2009. The increase is due to the reasons already described with respect
to revenues.

— Holding: negative EUR 6.4 million, up by EUR 2.1 million from the first nine months of 2009.

Group net loss in the first nine months of 2010 was EUR 3.7 million, compared to a net loss of
EUR 10.3 million in the first nine months of 2009. The following factors contributed to this result:

— financial charges of EUR 12.6 million which, even in the presence of lower interest rates than
in the same period of 2009, grew as a result of the consolidation of the new wind farms of Ascoli
Satriano and Rotello, funded with project financing;

— equity investment charges of EUR 0.5 million deriving from the 50% equity investment held by
ERG Eolienne France in CITA S.a.s., a company carried at equity that carries out development
activities in the wind power business in France;

— EUR 1.0 million in earnings from discontinued assets, due to the recognition and collection of
a tax earn-out of EUR 1.6 million accrued in ERG Renew'’s favour through to 31 December 2008
on the sale of the stake in TAD Energia Ambiente (waste to energy/waste management) to ACEA
S.p.A. in July 2006 as a result of the utilisation of part of the tax losses brought forward
produced by TAD Energia Ambiente and by its subsidiaries in the years prior to the closing of
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the sale; this revenue, however, was partly affected by the result of typical operations of the
hydroelectric power plant business which, being subjected to sale, was reclassified as follows:

positive taxes for EUR 9.0 million connected to the positive recognition of deferred tax assets
and for EUR 7.2 million to the benefits for the subsidiary ERG Eolica Ginestra S.r.l. in accordance
with the so-called “Tremonti ter” tax break. With regard to said tax break, in spite of the
regulatory uncertainties that emerged in September and October 2010 with respect to the
possibility to cumulate the “Tremonti ter” tax break with the incentives for green certificates, ERG
Renew deemed that, as at 30 September 2010, the conditions were not in place to offset the
aforementioned EUR 7.2 million income, recognised upon preparing the Half-Year Financial
Report closed on 30 June 2010. Said assessment shall be carried out again when closing the
financial statements for the year ended 30 December 2010.
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Reclassified Statement of Financial Position

(EUR thousand) 30.09.2010 30.06.2010 31.12.2009
Fixed assets 685,141 418,982 401,908
Tangible fixed assets 545,156 347,136 325,541
Intangible fixed assets 138,313 70,055 74,405
Financial fixed assets 1,672 1,791 1,962
Working capital 66,968 40,692 (3,124)
Inventory - - -
Trade receivables 12,266 16,016 11,048
Other assets 120,870 73,012 72,520
Assets held for sale - 4,615 -
Trade payables (16,019) (19,552) (52,430)
Provisions for risks and charges (4,272) (7,448) (7,930)
Other liabilities (45,877) (25,823) (26,332)
Liabilities held for disposal - (128) -
EMPLOYEES' SEVERANCE INDEMNITIES (560) (524) (489)
Net Invested Capital 751,549 459,150 398,295
Shareholders’ Equity 100,034 112,021 107,258
Parent Company 99,518 111,455 106,823
Minority interests 516 566 435
Net financial indebtedness 651,515 347,129 291,037
Shareholders' equity and financial debt 751,549 459,150 398,295

As at 30 September 2010, the net invested capital amounted to EUR 751.5, up by EUR 353.2
million from the value at 31 December 2009, i.e. EUR 398.3 million. The increase is due almost
exclusively to the consolidation of the new equity investment in ERG Eolica Adriatica S.r.I. (formerly
IVPC Power 5 S.r.l.).

Financial leverage, expressed as the ratio of total net financial indebtedness and net invested
capital, is 86.7% (73.1% at 31 December 2009).

Fixed assets

Fixed assets, amounting to EUR 685.1 million, includes tangible, intangible and financial assets.
The EUR 283.2 million increase from 31 December 2009 is due, firstly, to the consolidation of
the new equity investment in ERG Eolica Adriatica S.r.l. (formerly IVPC Power 5 S.r.l.) which owns
the new wind farms of Ascoli Satriano and Rotello and, secondly, to the investments made
during the first nine months in the wind power business.

Working Capital
Working capital increased by EUR 70.1 million, from a negative balance of EUR 3.1 million as at
31 December 2009 to a positive balance of EUR 67.0 million as at 30 September 2010.
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This increase is due, firstly, to the consolidation of the new equity investment in ERG Eolica Adriatica
S.r.l. (formerly IVPC Power 5 S.r.l.) which owns the new wind farms of Ascoli Satriano and Rotello
and, secondly, to the investments made in the wind power business which, at the end of 2009, had
been affected by a peak whose financial settlement, as contractually agreed, was made in the
initial weeks of 2010.

Consolidated Net Financial Position

(EUR thousand) 30.09.2010 30.06.2010 31.12.2009
Current financial assets 75,902 58,411 58,381
Third parties - - 17
Cash and cash equivalents 71,668 54,152 53,995
Pledged cash and cash equivalents 4,170 4,170 4,170
Receivables for derivative instruments 64 89 199
Current financial liabilities (99,883) (54,334) (60,022)
Parent companies (267) (489) (237)
Associated companies - - (240)
Third parties (56,795) (47,067) (54,183)
Derivative instruments (42,821) (6,778) (5,362)
CURRENT FINANCIAL POSITION (23,981) 4,077 (1,641)
Non-current financial liabilities (627,534) (351,206) (289,396)
Parent companies (256,318) (174,393) (118,802)
Third parties (361,504) (175,958) (169,647)
Other lenders (9,712 (855) (947))
NON CURRENT FINANCIAL POSITION (627,534) (351,206) (289,396)
NET FINANCIAL POSITION (651,515) (347,129) (291,037)

The consolidated net financial position as at 30 September 2010 is negative by EUR 651.5
million, i.e. EUR 360.5 million more than the debt as at 31 December 2009. This sizeable increase
in indebtedness is due:

— to the consolidation of the net indebtedness of ERG Eolica Adriatica S.r.l. (formerly IVPC Power
5 S.r.l.) — amounting to EUR 219.5 million of which EUR 190.7 million in project financing —
which owns the new wind farms of Ascoli Satriano and Rotello acquired last July;

— to the increase by a further EUR 137.5 million in indebtedness to ERG which, as noted previously
(see paragraph B.2.7 above): (i) in January 2010 formally renewed the irrevocable commitment,
already made in 2009, to support ERG Renew also in the investments planned in 2010,
expanding the amount of the credit line made available in May 2009, from the original EUR 140
million to EUR 231 million, and extending the expiration to 31 December 2011, and (i) in June
2010, made available an additional tranche of the aforesaid credit line, with distinct expiration
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on 31 December 2015, for EUR 80 million (of which EUR 60 million had been used as at 30
September 2010), to support ERG Renew in the acquisition of ERG Eolica Adriatica S.r.l.
(formerly IVPC Power 5 S.r.L.); it should be recalled that this credit line is also aimed at enabling
ERG Renew to conduct ordinary and current operations (see Paragraph B.2.7 above).

Current financial assets, amounting to EUR 75.9 million, are represented mainly by EUR 71.7
million in cash, relating mostly to the wind power business and hence availability almost entirely
restricted to project financing and EUR 4.2 million restricted as guarantee for the issue of bank
sureties.

Current financial liabilities, amounting to EUR 99.9 million, are represented mainly by:

— Loans payable to third parties, amounting to EUR 56.8 million, of which EUR 24.8 million as
short-term portion of the no recourse debt pertaining to the project financing of the wind power
business, EUR 9.2 million as short term portion relating to the two medium/long term credit
lines of the parent company ERG Renew and EUR 22.8 million in overdrafts;

— Payables for derivative instruments, amounting to EUR 42.8 million, relating first of all to the
derivative instruments stipulated by the wind power companies to hedge interest rate risk on
project financing and, secondly, to the put option of EUR 1.8 million granted in October 2003
to the company Gepafin S.p.A. on the 0.27% held by it in Ansaldo Fuel Cells S.p.A., and whose
exercise deadline of 29 January 2009 was punctually met. However, it should be noted that ERG
Renew considered the option right to be non-existent and it objected to its exercise by the
counterparty.

Non current financial liabilities, amounting to EUR 627.5 million, are represented mainly by:

— EUR 256.3 million, as balance on the credit line up to EUR 311 million, with expiration on 31
December 2011, as regards the original tranche of EUR 140 million, expanded to EUR 231
million in January 2010, and with expiration on 31 December 2015, as regards the tranche of
EUR 80 million made available in June 2010 (see above this paragraph and the previous
paragraph B.2.7), to bring back, first of all, to ERG Renew the debt that some former
subsidiaries of ERG Power & Gas S.p.a. had towards the latter; secondly, to provide financial
support to the investments made by ERG Renew in 2009 and in the first nine months of 2010;
thirdly, to support the acquisition of the equity investment in ERG Eolica Adriatica S.r.l. (formerly
IVPC Power 5 S.r.l.) for which ERG made available the aforementioned tranche up to EUR 80
million, of which EUR 60 million were used as at 30 September 2010; and, lastly, for the
financial requirements deriving from the ordinary and current operations of ERG Renew;

— EUR 361.5 million, of which EUR 340.4 million as medium/long term portion of the no recourse
debt pertaining to the project financing of the wind power business, EUR 21.1 million as
medium/long term portion relating to two credit lines of the parent company ERG Renew.
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Statement of Cash Flows
The information set out below is taken from the presentation of the results (webcast) relating to:

— the Interim Report on Operations as at 30 September 2010 (presentation of 10 November
2010);

— the Half-Year Financial Report as at 30 June 2010 (presentation of 4 August 2010);
— the 2009 Financial Statements (presentation of 3 March 2010).

These presentations are available on the website of the ISSUER (www.ergrenew.it), to which reference
is made for more details.

(EUR million) 9 months 2010 First half 2010 Year 2009
Operations

Income (loss) from operations (0.5) 3.2 (12.9)
Income (loss) from discontinued operations - - (2.1)
Depreciation, amortization and provisions 20.6 11.9 38.1
Taxes in profit and loss 9.1 6.7 2.5
Changes in working capital (70.1) (43.3) 38.9
Total operations (40.9) (21.5) 64.5

Investment operations

Tangible and intangible investments (563.0 (39.0) (88.8)
Disposals and divestments 5.5 4.5 0.1

Change in scope of consolidation (255.8) - (1.2)
Discontinued operations - 4.6 0.0

Total investment operations (303.3) (29.8) (89.8)
Financial operations (16.2) (4.8) (11.4)
Total financial operations (16.2) (4.8) (11.4)
Net increase / (decrease) (360.5) (56.1) (36.8)
Net Financial Position at Start of Period (291.0) (291.0) (254.3)

Net Financial Position at End of Period (651.5) (347.1) (291.0)
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b) Significant events in the first nine months of 2010

See Paragraph B.1.5.b, Renewable Energies Sector.

c) Significant events after 30 September 2010

Photovoltaic

In the last quarter of 2010, construction work continued on the photovoltaic plant of about 1 MW
at the industrial site of ISAB Energy S.r.I. in Priolo Gargallo (SR).

With the above exception, the interim Report as at 30 September 2010 prepared by the ISSUEr does
not describe any significant events occurred after 30 September 2010.

d) Development of operations after 30 September 2010

ERG Renew will continue to implement the 2010-2013 Business Plan approved by the Board of
Directors on 2 March 2010, carrying it out also taking into account changes and events recorded
in 2010.

As noted, while on one hand the 2010 — 2013 Business Plan calls for total capital expenditures of
EUR 254 million and an installed power at the end of 2013 of 428 MW of which 199.3 MW are
already installed, on the other hand it should be recalled that, as a result of the acquisition of ERG
Eolica Adriatica S.r.l. (formerly IVPC Power 5 S.r.1.), owner of the two wind farms of Ascoli Satriano
and Rotello for a total of 102 MW generated, the expected installed power at the end of 2013 is
530 MW, of which 310 MW already installed as at 30 September 2010 (see Paragraph B.2.7
above).

Moreover, the 2010 investment budget, amounting to EUR 121 million, has not been definitively
completed because (i) the portion for the French wind farm of Greneville, i.e. EUR 30 million, was
not completed because of the failure to obtain the authorisation (ZDE - Zone de Développement
Eolien), expected to arrive by 2011; (ii) of some delays in the investments for the Fossa del Lupo
wind farm, expected to be completed by the current year 2011.

However, the total size of the investments throughout the duration of the plan is still confirmed,
without prejudice to the need to find indispensable sources of financing which, up to the date of
this TENDER DOCUMENT, have progressively been made available by the BIDDER (see Paragraph B.2.7
above and Section G of this DOCUMENT).

Wind Power in ltaly
The construction of the Ginestra wind farm (40 MW) will be completed by the last quarter of 2011.
The construction of the Fossa del Lupo wind farm (90 MW) continues to be behind schedule.

Because of the possible persisting congestion on the National Transmission Grid in Puglia,
generation relating to the wind farms of this region may be affected, in any case, in line with the
limitations suffered during the first nine months of 2010. To a marginal extent, the phenomenon
could also involve the Vicari wind farm in Sicily.



46
VOLUNTARY
FULL PUBLIC
TENDER OFFER

Wind Power in France

The construction authorisation (ZDE) of the Greneville wind farm, originally expected by the first
months of 2010, should arrive by 2011.

Photovoltaic

Research and development work will continue on the new generation solar power, the so-called
organic photovoltaic, in partnership with Permasteelisa, Dyesol and some Italian Universities. In
particular, after the conclusion of the activities required for the design of the pilot line, the
construction stage is planned to start in the first half of 2011.

B.3 Intermediaries

The intermediary appointed by the BIDDER to coordinate the collection of acceptances of the TENDER
OrreR through the subscription and delivery of the acceptance sheets is UniCredit Bank AG - Milan
Branch, with its registered office in Milan, Via Tommaso Grossi 10 (the COORDINATION MANAGER”).

The following intermediaries (the ““APPOINTED INTERMEDIARIES”) have been appointed to collect
acceptances of the TENDER OFFER:

— UniCredit Bank AG, Milan Branch;

— BANCA AKROS S.p.A. - Bipiemme Banca Popolare di Milano Group;
— BANCA IMI S.p.A. = INTESA SANPAOLO Group;

— Banca Intermobiliare Di Investimenti e Gestioni S.p.A.;

— BANCA MONTE DEI PASCHI DI SIENA S.p.A;

— BNP Paribas Securities Services — Milan Branch;

— CENTROSIM S.p.A;

- EQUITA S.ILM. S.p.A.

This Tenper DocuMeNnT, the related annexes, the acceptance sheet, and, for consultation, all other
documents indicated in point O herein are freely available to the public at the offices of the
COORDINATION MANAGER, the APPOINTED INTERMEDIARIES and at the registered office of the BIDDER, of the
ISSUER and of BORSA ITALIANA, .

The acceptance sheets may be delivered to the APPOINTED INTERMEDIAREES also through an
intermediary (banks, securities brokerage firms, investment firms, brokers — collectively the
“INTERMEDIARY CusTODIANS"). The APPOINTED INTERMEDIARIES Will collect the acceptance sheets, will
keep the deposited SHARES, will verify the correctness and conformity of the aforesaid sheet and
of the SHARES to the conditions of the Tenber Ofrer and will provide for the payment of the
CoNsIDERATION according to the methods and times indicated in Paragraph F.2 of Section F of the
DOCUMENT.

On the CoNsIDERATION PAYMENT DATE, the APPOINTED INTERMEDIARIES Will transfer the SHARES through the
COORDINATION MANAGER 0N a securities deposit account in the name of the BIDDER.
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C.1 Category and quantity of the Shares Subject to the Tender Offer

This TenDEr OFfER is addressed, without distinction and based on equal conditions, to all holders
of the 22,251,407 SHARES SUBJECT TO THE TENDER OFFER, together representing about 16.77% of the
capital stock subscribed and paid by the IsSUEr (see Section D of the DOCUMENT).

The number of SHARES SUBJECT TO THE TENDER OFFER may decrease if the BIDDER, before the end of
the acceptance period, should purchase additional SHARES, outside the TENDER OFFER, in accordance
with Article 41, Second Paragraph, Letter (b) and 42, Second Paragraph, of the CONSOB REGULATIONS
(see Paragraph E.5 in Section E of the DoCcUMENT).

C.2 Percentage represented by the Shares Subject to the Tender Offer with respect to
the entire capital stock of the Issuer and with respect to the capital constituted by
shares of the same category.

On the date of approval of this TENDER DoCUMENT by ConsoB, (i.e. 18 January 2011), as illustrated
in Paragraph C.1 and unless otherwise specified therein, the SHARES SUBJECT TO THE TENDER OFFER
represent about 16.77% of the subscribed and paid capital stock of the ISSUER.

The subscribed and paid capital stock of the ISSUER is exclusively constituted by shares of common
stock.

The Issuer has not issued any convertible bonds or warrants or other instruments giving bearers
the right to subscribe Shares.

C.3 Authorisations to which the transaction is subjected and related data
The effectiveness of the TENDER OFFER is not conditioned by the obtainment of any authorisation.

C.4 Procedures and terms set for acceptance of the Tender Offer and for depositing the
Shares Subject to the Tender Offer

C.4.1 Acceptance period

Barring any extensions allowed by current provisions, the acceptance period agreed with Borsa
[TALIANA shall begin on 24 January 2011 and shall end on 18 February 2011 (details included). The
date of 18 February 2011, therefore, barring any extensions, represents the closing date of the
acceptance period.

Acceptance of the TENDER OFFER may take place in any OPEN EXCHANGE DAy included in the acceptance
period between 8:30 and 17:30.

The BIDDER reserves the right to change the terms of the TENDEr OFrFeR, within the limits and
according to the procedures prescribed in Article 43, First Paragraph, of the CONSOB REGULATIONS,
giving notice thereof in the manners prescribed by Article 37 of the ConsoB REGULATIONS and by
press release published in the daily paper as per Section M below, within three OPEN EXCHANGE DAYS
preceding the closing date of the TENDER OFFER.



48
VOLUNTARY
FULL PUBLIC
TENDER OFFER

C.4.2 Acceptance procedure

Acceptance of the TENDER OFfeR by the holders of the SHARES SUBJECT TO THE TENDER OFFER (or of their
representatives so empowered):

(i) is irrevocable, except as provided by Article 44, Eighth Paragraph, of the CoNSOB REGULATIONS,
which expressly provides the revocability of acceptance of a public tender offer after the
publication of a competing offer or of a higher bid; and

(i) shall be provided by signing the acceptance sheets, duly completed, with simultaneous deposit
of the SHARES with the APPOINTED INTERMEDIARIES indicated in the previous Paragraph B.3 of Section
B of the DOCUMENT.

In consideration of the dematerialisation of securities, prescribed by the combined provisions of
Articles 81 of the ConsoLiDATION AcT and 36 of Legislative Decree 213 of 24 June 1998, as well as
by the regulations adopted with CONSOB resolution no. 11768 of 23 December 1998, effective
since 1 January 1999, for the purposes of this point the deposit of the SHARES shall be considered
completed also if the holder of SHARES SuBJECT TO THE TENDER OFFER imparts to the intermediary with
whom the holder’s SHARES SUBJECT TO THE TENDER OFFER are deposited instructions suitable to transfer
said SHARES SUBJECT TO THE TENDER OFFER to the BIDDER.

Signing the acceptance sheet, therefore, shall also serve as an irrevocable instruction given by the
individual holder of SHARES SuBJECT TO THE TENDER OFFER to the related APPOINTED INTERMEDIARY Or
INTERMEDIARY CUSTODIAN, with whom the SHARES SUBJECT TO THE TENDER OFFER are deposited in a
securities account, to transfer said SusJecT T0 THE TENDER OFFER to escrow accounts with said
intermediaries, in the BIDDER'S favour.

The INTERMEDIARY CUSTODIANS, as agents, shall also sign the acceptance sheets. The shareholders
shall exclusively bear the risk that the INTERMEDIARY CUSTODIANS fail to deliver the acceptance sheets
and, as the case may be, fail to deposit the SHARES SuBJECT TO THE TENDER OFFER with an APPOINTED
INTERMEDIARY no later than the last valid day of the acceptance period.

The shareholders of the IssuEr who intend to accept the TENDER OFFER may also deliver the
acceptance sheet and deposit the SHARES SUBJECT TO THE TENDER OFFER indicated therein with the
INTERMEDIARY CUSTODIANS, provided that the delivery and the deposit are carried out in a timely manner
to enable the INTERMEDIARY CUSTODIANS to provide for the deposit of the SHARES SUBJECT TO THE TENDER
OFFER with an APPOINTED INTERMEDIARY no later than LAST OFfFER DAv.

Upon acceptance of the TENDER OFrer and deposit of the SHARES SUBJECT TO THE TENDER OFFER through
the signature of the acceptance sheet, the INTERMEDIARY CuSTODIAN (if any) will be instructed to carry
out all formalities necessary and required for the transfer of the SHARES SUBJECT TO THE TENDER OFFER
to the BIDDER, who shall bear the related cost.

The acceptances of minors or of persons under the custody of guardians or curators, in
accordance with the applicable provisions of the law, signed by those who exercise parental
authority or guardianship, if they are not accompanied by the authorisation of the probate judge,
shall be taken with reservation and shall not be counted for the purposes of determining the
percentage of acceptance of the TENDER OFfER; therefore, in any case, their payment shall occur
only when authorisation is given.

The SHARES SuBJECT TO THE TENDER OFFER, to be handed over to the TENDER OFfER, must be free of
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encumbrances of any kind and nature - real, obligatory and personal - as well as freely transferable
to the BIDDER.

Only SHARES that, at the time of acceptance, are duly dematerialised, registered and available on
a securities account belonging to the person accepting the TENDER OFFER, who opened it with an
INTERMEDIARY CUSTODIAN, can be handed over to the TENDER OFFER.

In particular, the SHARES deriving from purchases made on the market may be handed over to the
Tenper OFrer only following the settlement of the transaction within the settlement system.

Any holders of non-dematerialised SHARES who intend to accept the TENDER OrFFer must first deliver
the related certificates to an authorised intermediary participating in the centralised management
system with Monte Titoli S.p.A. for the simultaneous dematerialisation (crediting a securities
account in the name of the holder of the SHARES, who opened it with an INTERMEDIARY CUSTODIAN).

C.5 Obligation of the Coordination Manager to communicate on a daily basis to Borsa
Italiana the data pertaining to the Shares Subject to the Tender Offer deposited for
their publication

Throughout the validity of the TENDER OFFER, the COORDINATION MANAGER shall communicate on a daily
basis to BorsA ITALIANA — in accordance with Article 41, Second Paragraph, Letter c), of the ConsoB
ReGuLATIONS — the data pertaining to the acceptances received and to the total number of SHARES
deposited, as well as the percentages represented by such quantities with respect to the SHARES
SUBJECT TO THE TENDER OFFER.

Borsa ITauiaNA will, within the day following said communication, publish the data with an appropriate
notice.

Moreover, if by the CONSIDERATION PAYMENT DATE (as defined in Paragraph F.1 below), the BiDDER
purchases additional SHARES of the ISSUER outside the TENDER OFFeR, the BIDDER shall so notify the
market in accordance with Article 41, Second Paragraph, letter b), of the CONSOB REGULATIONS.

The final results of the TENDER OFFER shall be published by the day before the CONSIDERATION PAYMENT
DATE, i.e. no later than 24 February 2011, by the BIDDER, in accordance with Article 41, Fifth
paragraph, of the CoNSOB REGULATIONS, by notice published in the daily paper Il Sole240re.

The aforesaid notice shall include all information about the individual conditions necessary for the
effectiveness of the TENDER OFrer which will have already been communicated by the BIDDER to the
market. Upon publication of the final results of the TENDER OFFER, the BIDDER shall disclose whether
the legal requirements for the emergence of the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108,
PARAGRAPH 2, OF THE TUF and/or for compliance with PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108,
PARAGRAPH A, OF THE TUF and the exercise of the RIGHT T0 PURCHASE have been fulfilled.

C.6 Market on which the Tender Offer is promoted

The TENDER OFfER is promoted exclusively in Italy since the SHARES SUBJECT TO THE TENDER OFFER are
listed only on the MTA.

The Tenper OFreR is addressed, based on equal conditions, to all holders of the SHARES, but it was
not and it shall not be published in OTHER COUNTRIES, i.e. countries other than lItaly, either using
postal services or any other means of communication or international commerce (including, by
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way of example, the postal network, facsimile, telex, electronic mail, telephone and Internet) of the
OTHER COUNTREES, or any other structure of any of the financial intermediaries of the OTHER COUNTRIES,
either through any of the domestic regulated markets of the OTHER COUNTRIES, or in any other
manner.

Therefore, neither copies of this TENDER DOCUMENT, nor copies of any other document which the
BIDDER has issued or will issue in relation to the TENDER OFFER, have been and may be sent, or
transmitted in any way, or otherwise distributed in or from the OTHER COUNTRIES.

Whoever receives this TENDER DoCUMENT (including by way of example and without limitation,
custodians, fiduciaries and trustees) may not distribute it, send it (also through the mail) into and
from the OTHER COUNTRIES, or use the postal services and the other means of any nature of the
OTHER COUNTRIES in relation to the TENDER OFFER.

Whoever is in possession of the aforesaid documents must refrain from distributing, sending or
transmitting them into or from the OTHER COUNTRIES, and must also refrain from using means of
communication or international commerce of the OTHER COUNTRIES for any purpose connected to the
TENDER OFFER.

This TENDER OFFER may not be construed as an offer addressed to persons residing in the OTHER
COUNTRIES.

Acceptance of the TENDER OFFER by persons residing in Countries other than Italy may be subject
to specific obligations and restrictions of a legal and regulatory nature. It is the sole responsibility
of the recipients of the TENDER OFFER to comply with such rules and therefore, before acceptance,
to verify their existence and applicability, consulting with their advisors.

Only acceptances of the TENDER OFfFER in accordance with the above limitations shall be accepted.
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D.1 Indication of the number and categories of share of the Issuer owned, with the spe-
cification of the title of possession and voting right

As at 18 January 2011, the Bibber owns 110,415,268 SHARES representative of 83.23% of the
subscribed and paid capital stock of the ISSUER (see Paragraph E.5 below).

The BIDDER may exercise the voting right on all SHARES it holds.

D.2 Indication of any existence of contango, usufruct or pledge agreements on shares
of the Issuer, or of additional commitments on the same instruments

The BiDDER has not stipulated contango agreements, or agreements constituting usufruct rights

pertaining to the SHARES.
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E.1 Indication of the Consideration and criteria followed for its determination

The ConsiDeraTION offered by the BIDDER for each SHARES SuBJECT TO THE TENDER OFFER is EUR 0.97
and it shall paid in full in cash.

The Maximum OurtLAy of the TENDER OFfer is EUR 21,583,865.00, assuming that all SHARES SUBJECT
10 THE TENDER OFFER are handed over in full acceptance of the TENDER OFfER (see Paragraph F.3 in
Section F of the DoCUMENT).

The CoNsIDERATION is understood to be net of stamp duties, expenses, compensation and fees which
shall be paid by the BIDDER, whilst the substitute tax on capital gains, when owed, shall be paid by
those accepting the TENDER OFFER.

The ConsIDERATION was determined by the BIDDER, also with the support of its financial advisor
Unicredit S.p.A., on the basis of the following elements:

(i) the official quoted price of the last trading day preceding the announcement of the TENDER
OFFeR in accordance with Article 102 of the Tur (13 December 2010); and

(i) the weighted average for the daily volumes of the official prices of the SHARES at different time
intervals — monthly, quarterly, half-yearly and yearly — within the 12 months preceding the date
of announcement of the TENDER OFFER (14 December 2010);

(iii) the implicit premiums recognised in previous voluntary public tender offers on minority stakes,
as better specified below. For this purpose, a reference sample including the following issuers
was considered: Immobiliare Lombarda S.p.A. (2008), Cremonini S.p.A. (2008), Lavorwash
S.p.A. (2008), Marazzi Group S.p.A. (2008), Banca Popolare di Intra S.p.A. (2008), Smurfit
Sisa S.p.A. (2008), Navigazione Montanari S.p.A. (2008), Negri Bossi S.p.A. (2008), Ergo
Previdenza S.p.A. (2008), Mirato S.p.A. (2009), Gewiss S.p.A. (2010), Mediterranea delle
Acque S.p.A. (2010), Fastweb S.p.A. (2010);

(vi) the target prices expressed by financial analysts in the time interval between the publication
of the results of the Issuer for the third quarter of 2010 (10 November 2010) and 13
December 2010, as better specified below.

The minimum and maximum official prices recorded for the SHARES in the twelve months preceding
said date are respectively EUR 0.60 and EUR 0.98.

Moreover, in the twelve months preceding the announcement of the TENDER OFFER, the average
weighted price for the volumes at which the SHAReS were traded on the MTA was EUR 0.84 per
SHARE and, in the same time interval, the cumulated value of SHARES traded on the MTA amounted
to 86,836,443, i.e. about 2.9 times the SHARES SUBJECT TO THE TENDER OFFER. In particular, in the time
interval in question 83,923,035 SHARES were traded, i.e. about 2.8 times the SHARES SUBJECT TO THE
TenDER OFFER, at a price lower than the CONSIDERATION.

As indicated, in determining the CONSIDERATION, the BIDDER took into account, in particular, the implicit
premiums paid in prior voluntary public tender offers pertaining to minority stakes in the period
between January 2008 and 13 December 2010, date preceding the date of announcement of the
TENDER OFFER, recognising for this purpose a premium higher than the average of the implicit
premiums paid in these offers.
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The following table summarises the implicit premiums versus CONSIDERATION with respect to the
weighted average of the official prices referred to different time intervals preceding the
announcement date, compared to the average values deriving from the analysis of the public tender
offers selected as the basis of the reference sample.

Average premiums for

Time intervals preceding previous Tender Offers
the Announcement Date Weighted average of Implicit premium Average premium
official prices® (Euro) in the Consideration (%) (%)
Previous day 0.72 34.5% 16.6%
1 month 0.67 44.4% 25.1%
3 months 0.78 23.9% 24.7%
6 months 0.79 22.4% 17.0%
12 months 0.84 15.3% 7.2%

Source: Datastream, Consob

(1) The time intervals considered to calculate the averages are: (i) 1-month average (15 November 2010 - 13 December 2010); (i) 3-month average
(14 September 2010 - 13 December 2010); 6-month average (14 June 2010 - 13 December 2010); 12-month average (14 December 2009 -
13 December 2010).

() Official average price weighted by daily volumes.

(3 For the purposes of determining the implicit premiums recognised in previous voluntary public tender offers on minority stakes, a reference sample
including the following issuers was considered: Immobiliare Lombarda S.p.A. (3), Cremonini S.p.A. (2008), Lavorwash S.p.A. (2008), Marazzi
Group S.p.A. (2008), Banca Popolare di Intra S.p.A. (2008), Smurfit Sisa S.p.A. (2008), Navigazione Montanari S.p.A. (2008), Negri Bossi S.p.A.
(2008), Ergo Previdenza S.p.A. (2008), Mirato S.p.A. (2008), Gewiss S.p.A. (2009), Mediterranea delle Acque S.p.A. (2010), Fastweb S.p.A.

(2010).

Moreover, the price of the TENDER OFFerR was determined by the BIDDER also taking into account the
target prices expressed by financial analysts in the time interval between the publication of the
results of the Issuer for the third quarter 2010 (10 November 2010) and 13 December 2010,
remaining in the highest price bands, and, as a control method, taking into account the market
multiples of selected comparable Companies. The following table shows the details of the target
prices considered:

Financial Analyst Publication Date Target Price (Euro p.s.)
Banca Leonardo 2 December 2010 0.90
Equita SIM 2 December 2010 1.10
Centrobanca 18 November 2010 0.71
Average 0.90

Source: Bloomberg

It is deemed that the value of the ConsiDERATION offered, higher both than the weighted average for
the daily volumes of the official prices of the SHARES in different time intervals within the 12 months
preceding the date of announcement of the TEnDER OFFER, and than the average of the financial
analysts’ target prices, and entailing higher premiums than the implicit ones paid in previous public
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tender offers, can be suitable to also consistently assess the ISSUER's growth potential as at the date
of the TENDER OFfER in a manifestly uncertain environment with respect to the future regulatory
situation of the industry.

E.2 Comparison of the Consideration with different indicators of the Issuer
The following table shows the main indicators of the Issuer for the last two years:

(Data in millions of Euro, except for share data 2008 2009
in Euro, and for the number of shares)

Ordinary dividend distributed by the issuer 0.0 0.0
per share 0.00 0.00
Consolidated EBIT (16.6) (15.0)
per share (0.16) (0.11)
Consolidated net profit (loss) (24.3) (27.8)
per share (0.23) (0.21)
Cash flow @ 6.9) (4.6)
per share (0.07) (0.03)
Group equity 135.0 107.3
per share 1.29 0.81
Number of shares © 104,324,375 132,666,675

Source: Consolidated annual financial statements of ERG Renew (as at 31 December 2009 and as at 31 December 2008)
1 As defined in the Yearly Financial Statements of the ISSUER
2 Calculated as the sum of the consolidated net profit (loss) and depreciation and amortisation

3 In application of IAS 33, the number of shares is represented by the weighted average of the shares of common stock outstanding during the
year.

With reference to the CONSIDERATION, the ISSUER's Enterprise Value, as defined below, was related to
the Issuer’s EBITDA (Earnings Before Interests, Taxes, Depreciation and Amortisation) for 2008
and 2009. The Enterprise Value was calculated as the sum of the Stock Market capitalisation and
of financial liabilities, net of cash and cash equivalents, adjusted for minority shareholders’ equity
and for non consolidated financial assets at book value.

Multiples such as P/E (i.e., the ratio between Stock Market capitalisation and net earnings of the
Group), P/CF (i.e., the ratio between Stock Market capitalisation and cash flow, calculated as the
sum of Group net earnings and amortisation and depreciation) and EV/EBIT (i.e., the ratio between
Enterprise Value and EBIT) were not considered because of the lack of significance of said
multiples, due, in all cases, to the presence of a negative denominator in the ratio.

The multiple P/Equity (i.e., the ratio between Stock Market capitalisation and book value of the
Company's Equity) is scarcely representative for the reference industry.

The multiples thus obtained were compared with similar data for 2009 and 2008 relating to a
sample of listed companies deemed - in the BIDDER's judgement — potentially comparable with the
ISSUER in terms of type of activity carried out.

In this regard, it is specified that the sample reflects the one normally used by the financial
community for comparative and evaluative applications within the sector of the generation of
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electricity from renewable sources at European level, because it is constituted by the major
international operators in the sector, albeit with differences related to (i) the regulatory environments
of the different countries where such companies operate, (i) the degree of diversification of the
activities carried out within the field of energy generation from renewable sources (wind,
photovoltaic, geothermal), and (iii) to the growth rates, linked to the stage of development of
individual companies and, in particular, to the evolution in terms of installed capacity in the medium-
term.

In particular, it is pointed out that some companies included in the sample (specifically, Acciona,
EDF Energies Nouvelles, EDP Renovaveis, ENEL Green Power, Iberdrola Renovables) are
characterised by larger operating dimensions than the ISSUER’s, and by lower growth rates, which
are generally reflected in lower EV/EBITDA multiples, other conditions being equal.

Enterprise Value / EBITDA

2009 2008
ERG Renew ™ 33.8x 47 ,5x
Acciona 10.7x 10.6x
Alerion Cleanpower 42.8x n.s.
EDF Energies Nouvelles 16.7x 25.8x
EDP Renovaveis 12.8x 15.9x
ENEL Green Power 8.6x 9.1x
Iberdrola Renovables 11.8x 13.5x
Terna Energy 11.0x 10.9x
Theolia 16.7x n.s.
Selected sample avarage (excluding ERG Renew) 16.4x 14.3x

Source: Yearly and Interim financial statements and reports, Datastream. Market prices as at 13 December 2010

Lin July 2010 the Issuer concluded the acquisition of IVPC Power 5 S.r.| The financial effect of this transaction, amounting to EUR 224 million, is
included in the Enterprise Value of the Issuer for the purposes of computing the multiples shown in the table, whilst the historical EBITDA does
not consider the contribution of the acquisition in economic terms. Excluding the financial effect of the acquisition of IVPC Power 5 S.r.I., said
multiples change as follows: 24.1x in 2009 and 33.9x in 2008.

The Issuer's Stock Market capitalisation is based on the CoNsIDERATION, whilst those of the
comparable companies are updated as at 13 December 2010.

The other information about the calculation of the Enterprise Value originates from the most recent
interim reports published by the Company.
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E.3 Mathematical and weighted average of the share prices recorded by the Issuer in
the twelve months prior to the Tender Offer.

The table that follows shows (i) the mathematical average and (ii) the weighted average of the
prices for the daily volumes of the shares of common stock of the ISSUER in the 12 months up to
13 December 2010 including (the last full trading day before disclosure to the market of the
BIDDER’s intention to promote the TENDER OFfer on 14 December 2010), as well as the implicit
premium of the CONSIDERATION on these prices.

Period

1-13 December 2010

November 2010

October 2010

September 2010

August 2010
July 2010
June 2010
May 2010
April 2010

March 2010

February 2010

January 2010

14 - 31 December 2009

Source: Datastream

Trade

Value

(EUR)
1,289,178
2,909,207
4,818,180
1,780,237
1,170,542
1,750,051
1,677,508
2,774,671
5,440,073

5,201,545

14,910,131
28,519,970

801,342

Total
Volune
1,873,095
4,044,951
5,619,777
2,243,164
1,427,013
2,127,813
2,086,197
3,536,411
6,507,484
6,404,383
16,442,633
33,293,080
1,230,442

Official Prices

Implicit Tender
Offer premiums

Mathematical
Average
(EUR)

0.67
0.73
0.84
0.80
0.81
0.81
0.80
0.78
0.83
0.81
0.89
0.80
0.65

Weighted
Average

(EUR)
0.69
0.72
0.86
0.79
0.82
0.82
0.80
0.78
0.84
0.81
0.91
0.86
0.65

Mathematical
Average

(%)

45.4
335
15.7
21.6
19.3
19.3
21.4
24.6

Weighted
Average

(%)
40.9

34.9

Also shown below is the graphic representation of the trend of the official prices of the ISSUER's stock
and of the FTSE ltalia All Share index in the time interval between 1 October 2008 ™ and 13

December 2010, the date preceding the date of announcement of the TENDER OFFER:
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M1 October 2008 is the effective date of the partial split carried out by ERG Power & Gas S.p.A. in the ISSUER'’s favour, whereby ERG Power &
Gas S.p.A. transferred the stakes held in companies active in the generation of electricity from renewable sources to ERG Renew (see the infor-
mation document of 20 June 2008, available on the Website of ERG Renew; www.ergrenew.it).
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E.4 Values attributed to the Shares of the Issuer in financial transactions carried out du-
ring the last year and during the current year

No financial transactions pertaining to the SHARES of the ISSUER were carried out during the last
year and during the current year.

E.5 Values at which, in the past two years, the Issuer carried out purchase and sale tran-
sactions on the Shares Subject to the Tender Offer

As disclosed in the notice published in accordance with Article 102, First Paragraph, of the
ConsoLIDATION AcT, the BIDDER reserved the right to acquire SHARES of the ISSUER outside the TENDER
OFreR until the CONSIDERATION PAYMENT DATE in accordance with the provisions of Article 42, Second
Paragraph, of the CONSOB REGULATIONS.

The following table lists the acquisitions of SHARES of the ISSUER carried out by the BIDDER, exercising
said right, up to 18 January 2011.

Person who carried Date No. of Shares Weighted Highest Gross Value
out the transaction of the Transaction acquired average price price paid
ERG 15 December 2010 2,000,000 0.9580 0.9610 1,916,000,00
ERG 16 December 2010 715,000 0.9609 0.9610 687,043,50
ERG 17 December 2010 425,000 0.9615 0.9630 408,637,50
ERG 20 December 2010 460,000 0.9618 0.9625 442,428,00
ERG 21 December 2010 320,000 0.9624 0.9630 307,968,00
ERG 22 December 2010 330,000 0.9625 0.9630 317,625,00
ERG 23 December 2010 200,000 0.9631 0.9635 192,620,00
ERG 27 December 2010 1,700,000 0.9633 0.9635 1,637,610,00
ERG 28 December 2010 150,000 0.9626 0.9630 144,390,00
ERG 3 January 2011 85,000 0.9612 0.9620 81,702,00
ERG 4 January 2011 164,000 0.9622 0.9633 157,800,80
ERG 5 January 2011 98,000 0.9630 0.9630 94,374,00
ERG 10 January 2011 110,000 0.9639 0.9645 106,029,00
ERG 11 January 2011 118,000 0.9639 0.9650 113,740,20
ERG 12 January 2011 100,000 0.9645 0.9645 96,450,00
ERG 13 January 2011 401,000 0.9646 0.9650 386,804,60
ERG 14 January 2011 181,000 0.9644 0.9650 174,556,40
ERG 17 January 2011 133,000 0.9647 0.9650 128,305,10
ERG 18 January 2011 58,000 0.9647 0.9650 55,952,60

Except as indicated in the table above, in the past two years the Bibber did not carry out any
purchase or sale transactions on the SHARES of the ISSUER.
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F.1 Consideration Payment Date

Payment of the consideration to holders of the SHARES SUBJECT TO THE TENDER OFFER that will be
handed over acceptance of the TENDER OFFER, except as provided in the following paragraph, shall
take place on the date corresponding to the fifth OPEN EXCHANGE DAY after the LasT Orrer DAY and,
therefore, barring any extensions and changes which should take place in accordance with current
legal and regulatory provisions, on 25 February 2011.

In case of extension of the acceptance period, the CoNSIDERATION PAYMENT DATE shall fall on the fifth
OPEN ExcHANGE DAy after the LasT OFrer DAY, as extended, and it shall be published by the BIDDER in
the notice of the extension of the acceptance period, to be published in the daily paper indicated
in Section M below.

Transfer to the BIDDER of the title of the SHARES SuBJECT TO THE TENDER OFFER brought in acceptance
will take place simultaneously to said payment.

Since the SHARES SuBJECT TO THE TENDER OFFER handed over in acceptance are restricted to serve
the TENDER OFFer until the ConsIDERATION PAYMENT DATE, the ERG Renew shareholders accepting the
TENDER OFFER:

(i) may exercise all rights, be they financial (e.g. the right to the dividend and the option right) and
administrative (e.g. the voting right), related to the SHARES SUBJECT TO THE TENDER OFFER,
because, until the aforesaid CONSIDERATION PAYMENT DATE, they will remain the property of the
accepting shareholders;

(i) cannot sell, in full or in part, and otherwise carry out disposal actions pertaining to the SHARES
SusJecT T0 THE TENDER OFFer handed over in acceptance of the TENDER OFFER, outside
acceptance of any competing offers or higher bids in accordance with Article 44 of the ConsoB
REGULATIONS.

No interest shall be paid on the ConsIDERATION paid for the SHARES between the date of acceptance
of the TENDER OFFER and the CONSIDERATION PAYMENT DATE.

F.2 Consideration Payment Method
The ConsiDErATION shall be paid in cash according to the method indicated in the acceptance sheets.

The ConsIDERATION shall be paid, through the COORDINATION MANAGER, to the APPOINTED INTERMEDIARIES who
shall transfer the funds to the INTERMEDIARY CUSTODIANS who, in turn, shall pay the accepting
shareholders or their representatives according to the instructions issued by said shareholders
(or by their representatives) in the acceptance sheet.

The BIDDER's obligation to pay the CoNsIDERATION will be considered fulfilled at the moment the related
amounts are transferred to the APPOINTED INTERMEDIARIES. The shareholders accepting the TENDER
OFreRr shall exclusively bear the risk that the APPOINTED INTERMEDIARIES of the INTERMEDIARY CUSTODIANS
fail to retransfer such amounts to those entitled or delay their transfer.
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F.3 Guarantees of correct compliance

The Maximum OUTLAY, i.e. the maximum total value of the TENDER OFFER, calculated in the assumption
that all SHARES SuBJECT TO THE TENDER OFFER are handed over in full acceptance of the TENDER OFFER,
IS EUR 21,583,865.00 (see Paragraph C.1 in Section C of the DoCUMENT).

The BipDER guarantees compliance with the payment obligations assumed with the TENDER OFFER by
depositing funds equal to the total value of the TENDER OFFER on an escrow account available for
immediate liquidation in favour of those accepting the TENDER OFfER, opened with Unicredit S.p.A.
(the “EscrRow ACCOUNT").

In particular, on 17 January 2011 and against the simultaneous payment on the ESCRow ACCOUNT,
Unicredit S.p.A. irrevocably and unconditionally undertook to pay, within the maximum amount of
EUR 21,769,135.00, in the interest of the accepting shareholders, the amount necessary to
guarantee payment of the SHARES handed over to the TENDER OFFER or in relation to which the
purchase obligation in accordance with Art. 108, Paragraphs 1 and 2, of the TUF and the right to
purchase, in accordance with Article 111 of the TUF, apply, as the case may be.

Such commitments remain valid until the open market day after the CONSIDERATION PAYMENT DATE of,
if the requirements are fulfilled, until the OPEN ExCHANGE DAy after the CONSIDERATION PAYMENT DATE of
the procedure for compliance with the purchase obligation in accordance with Article 108,
Paragraphs 1 or 2 of the TUF and/or the exercise of the right to Purchase in accordance with
Article 111 of the TUF, as the case may be.
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G.1 Legal bases of the transaction

The transaction described in this TENDER DOCUMENT is a voluntary full public tender offer pertaining
to 22,251,407 SHAReS, which represent all SHARES other than the SHARES held by the BIDDER in
accordance with Article 102 of the ConsoLIDATION AcT, as well as with the provisions per Section |,
Title II, Part Il of the ConsoB REGULATIONS, when applicable (see the previous paragraphs C.1 and F.3
of this DocuMeNT and subject to the provisions otherwise set out therein).

G.2 Reasons for the transaction and related financing methods

G.2.1 Reasons for the Transaction

The Tenper OFreR is within the scope of the broader plan of the BIDDER - initiated some time ago
already and partly carried out, through the recent joint venture operations with Lukoil Europe
Holdings B.V. and Total Holdings Europe S.A.S (as per the information documents respectively of
16 December 2008 and of 15 October 2010, both available on the BIDDER'S website www.erg.it),
aimed at optimising the invested capital among the different business segments in which the BIDDER
currently operates directly and indirectly.

The goal of the TENDER OFFER is to attain the DELISTING in order to enable the ISSUER to benefit from
a more adequate financial, organisational and managerial flexibility, useful in implementing its
strategic plan and achieving and exceeding, more rapidly, the current investment and market
positioning goals through organic growth, both internal and external, also through potential
acquisitions (see Paragraph G.3.1 of this Document). Whilst the ISSUER's current expansion plan,
already outlined and presented to the financial community, leveraging the capacity currently under
construction and development, calls for reaching an installed capacity of 530 MW by 2013, the
benefits deriving from the TENDER OFFER would make it possible to more smoothly pursue additional
and different initiatives both domestically and abroad.

G.2.2 Financing methods
The BipDer intends to fund the ToTAL OuTLAY using equity.

G.3 Indications of the plans prepared by the Bidder with regard to the Issuer

G.3.1 Asset management plans

The BipDER intends to continue implementing the strategies disclosed by the ISSUER, also taking
into account the changes and events that occurred in 2010 (see Paragraphs B.2.7 and B.2.8 in
Section B of this DOCUMENT).

In particular, within the scope of the expansion and development strategies already outlined and

presented to the market, which call for, among other elements, the pursuit of additional and
different initiatives both domestically and abroad (see Paragraph B.2.7 in Section B of this
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DocumeNnT), as at the date of this DocUMENT the ISSUER is assessing possible plans for external
growth, through the acquisition of stakes in companies operating in the industries of its group,
and in particular in the generation of energy from wind power, presenting potential financial,
industrial and commercial synergies with the group.

If the current analysis activity is concluded with a positive outcome and an acquisition is made or
ajoint venture agreement or other cooperation agreements are reached, some of said development
projects could increase, potentially significantly, the total power of plants currently in operation or
under construction by the Issuer and by the companies of its group.

However, all said development projects, albeit to a different extent, are still in the preliminary stages
and the ISSUER and/or the BIDDER have made no commitments for any of them.

G.3.2 Investments to be completed and related financing methods

As indicated (see Paragraphs B.2.7 and B.2.8 in Section B of this DocuMeNT), as a result of the
postponement of the capital increase against payment resolved in 2008 caused by the critical
conditions of the financial markets, the 2010 capital expenditures were wholly supported by the
BIDDER in its capacity as controlling shareholder.

In particular, the BIDDER, in January 2010, formally renewed the irrevocable commitment, already
made in 2009, to support ERG Renew also in the capital expenditures planned in 2010, expanding
the credit line obtained in May 2009 from the original EUR 140 million to EUR 231 million, and
extending its expiration to 31 December 2011. In June 2010, moreover, ERG made available an
additional tranche of the aforementioned credit line, with separate expiration on 31 December
2015, for an amount of EUR 80 million, in order to support ERG Renew in the acquisition of ERG
Eolica Adriatica S.r.I. (formerly IVPC Power 5 S.r.l.) (see Paragraphs B.2.7 and B.2.8 in Section B
of this DocumenT). As noted, said commitments were made irrevocably by the BIDDER, regardless
of the outcome of the TENDER OFFER.

Lastly, in December 2010 ERG Renew approved the budget for the capital expenditures in 2011,
supporting the implementation of the 2010 — 2013 Business Plan, asking ERG to commit to also
supporting said investments by providing adequate financial coverage, in view of the unchanged
conditions of financial markets and of the subsequent difficulty for ERG Renew to make autonomous
use of the banking market.

G.3.3 Restructurings and/or reorganisations (in particular mergers, splits, transfers, sales of bu-
siness units) also with reference to maintaining the employment of the workforce of the company
and of its subsidiaries

Currently, the BIDDER does not intend to proceed with the merger with the ISSUer (see Notice A.5
above).

Without prejudice to the aforegoing, as of the date of this DocumeNT the BIDDER has also not made
any decision with reference to possible splits or corporate reorganisations of the ISSUER, nor is it
expected that the TENDER OFFER (or other transactions described herein) will have a significant
impact on the workforce employed by the ISSUER.
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G.3.4 Expected changes to the composition of the Board of Directors

As at the date of this Document, the BIDDER has not made any decision with regard to any changes
to the composition of the Board of Directors of the ISSUER (see Paragraph B.2.5. in Section B of
this DOCUMENT).

G.3.5 Amendments to the By-laws

As at the date of this Document, the BIDDER has not identified any specific amendment to make to
the current By-laws of the IsSUEr, without prejudice to those that should become necessary in
accordance with the law.

However, due to the delisting which may be carried out, if the requirements are fulfilled, by
exercising the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF THE TUF, or the
PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 1, oF THE TUF and of the RIGHT TO
PurcHASE, the IsSUER may adopt By-laws that are more in line with the status of an unlisted company.

G.4 BIDDER’s statement on the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH
2, ofF THE TUF

As indicated in Paragraph G.2.1, the acquisition of all SHARES of ERG Renew and their subsequent
delisting are the BIDDER'S main objectives.

If, as a result of the TENDER OFFER, the BIDDER becomes the holder of a stake between 90% and 95%
in the capital stock of ERG Renew, also taking into consideration any purchases made on the
market, directly or indirectly, by the Bipper during the AccepTANCE PErIOD, and the BiDDER decides to
waive the ConpITION OF THE MiNIMuM LEVEL OF ACCEPTANCES, the BIDDER hereby undertakes that it will not
reconstitute a sufficient float in accordance with Article 108, Second Paragraph, of the TUF.
Therefore, the Bibber shall comply with the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108,
PARAGRAPH 2, OF THE TUF towards any ERG Renew shareholder who so requests (see previous
Notices A.3 and A.7 in Section A of this DOCUMENT).

The consideration for the completion of the procedure of the PURCHASE OBLIGATION IN ACCORDANCE WITH
ARrT. 108, ParRAGRAPH 2, OF THE TUF shall be determined in accordance with the provisions of Article
108, Paragraph 4, of the TUF by CONSOB (see previous Notices A.3 and A.7 in Section A of this
DOCUMENT).

G.5 Exercise of the RIGHT To PURCHASE and compliance with the PURCHASE OBLIGATION IN AcC-
CORDANCE WITH ART. 108, PARAGRAPH 1, oF THE TUF

As indicated in Paragraph G.2.1, the acquisition of all SHARES of ERG Renew and their subsequent
delisting are the BIDDER'S main objectives.

If, as a result of the TENDER OFFER, the BIDDER becomes the holder of at least 95% in the capital stock
of ERG Renew, also taking into consideration any purchases made on the market, directly or
indirectly, by the BIDDER during the AccepTance PerioD and/or the purchases made due to compliance
with the PURCHASE OBLIGATION IN ACCORDANCE WITH ART. 108, PARAGRAPH 2, OF THE TUF (in case of waiver
of the ConbiTioN OF THE MiNmMum LEVEL OF ACCEPTANCES), the BIDDER hereby declares its intention to
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exercise the RIGHT To PURCHASE, simultaneously complying with the PURCHASE OBLIGATION IN ACCORDANCE
witH ART. 108, PArAGRAPH 1, OF THE TUF, towards any ERG Renew shareholder.

The consideration for the remaining SHAReS shall be determined in accordance with Art. 108,
Paragraphs 3 or 4, of the TUF, in view of the reference to said provision contained in Article 11 of
the TUF (see previous Notices A.4 and A.7 in Section A of this DOCUMENT).
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H.1 Indication of any agreement between the Bipper and the shareholders and directors
of the Issuer of relevance in relation to the TENDER OFFER

As at the date of publication of this DocuMENT, there are no agreements between the BIDDER and the
shareholders and directors of the ISSUER of relevance in relation to the TENDER OFFER.

H.2 Indication and description of the financial and/or commercial transactions that
were carried out, in the twelve months preceding the publication of the TENDER
OFFER, between the BipDER and the Issuer that may have or have had significant ef-
fects on the activity of the IsSUER

In January 2010, the Bibper formally renewed the irrevocable commitment, already made in 2009,
to support ERG Renew also in the capital expenditures planned in 2010, expanding the credit line
obtained in May 2009 from the original EUR 140 million to EUR 231 million. In June 2010, the credit
line was further expanded to EUR 311 million to support ERG Renew in the acquisition of ERG
Eolica Adriatica S.r.l. (formerly IVPC Power 5 S.r.l.) (see Paragraph B.2.7 in Section B of this
DOCUMENT).

With the exceptions indicated above, in the twelve months preceding the publication of the TENDER
OFrER, the BIDDER and the ISSUER did not carry out any financial and/or commercial transactions that
had or may have significant effects on the activity of the ISSUER.

H.3 Indication of the agreement between the BIDDER and the shareholders of the ISSUER
concerning the exercise of the voting right, or the transfer of shares of the ISSUER

To the best of the BIDDER's knowledge, no agreements between the Bibber and the shareholders of
the ISSUErR were stipulated, either directly or indirectly (i.e. through trustee companies, through
another person or through subsidiary companies), concerning the exercise of the voting right or
the transfer of the SHARES.
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By way of consideration for the duties carried out within the scope of the TENDER OFFER, the BIDDERS

shall pay the following fees, inclusive of any and all intermediation remuneration:

(a) to the CoorDINATION MANAGER, a fee of EUR 50,000.00, as remuneration for organisation and
coordination activity;

(b) to each APPOINTED INTERMEDIARY:
(i) a commission of 0.10% of the value of the SHARES acquired by the BipDER directly through

them and/or indirectly through INTERMEDIARY CuSTODIANS who delivered the SHARES to them;

(i) a fixed fee of EUR 5.00 for each TENDER OFFER acceptance sheet.

The AppOINTED INTERMEDIARIES shall retrocede to the INTERMEDIARY CusTODIANS 50% of the commissions
as per letter (b)(i) above relating to the value of the SHARES deposited through the INTERMEDIARY
CusTobians, as well as the entire fixed fee relating to the acceptance sheets filed by them as per
letter (b)(ii).
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The Tenper OfFfer pertains to all SHARES of ERG Renew and, therefore, there are no allotment
hypotheses.
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The Tender Document and the acceptance sheet are made available to the public at:

the registered office of the ISSUER, via Nicola Piccinni 2, Milan, ltaly;
the registered office of the BIDDER, via Nicola Piccinni 2, Milan, Italy;
the registered office of BorsA ITALIANA, Piazza Affari 6, Milan, Italy;
the offices of the COORDINATION MANAGER;

the APPOINTED INTERMEDIARIES.

The notice containing the information of the release of the decision concerning publication of the
Tenper OFrer shall be published in the daily paper Il Sole240re and on the website www.erg.it.

Moreover, the TENDER OFFER, along with the acceptance sheet, will be available for consultation on
the BIDDER's website (www.erg.it).
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Appendix 1
Issuer Notice

Notice of the Board of Directors of ERG Renew S.p.A., pursuant to Article 103, Paragraph
3, of Italian Legislative Decree no. 58 of 24 February 1998, with subsequent
amendments (the “TUF”), and to Article 39 of the Regulations approved by Consob with
resolution no. 11971/99, with subsequent amendments (the “Issuers’ Regulations”).

Foreword

The Board of Directors of ERG Renew S.p.A. (the “Company” or the “Issuer”) met on 13 January
2011, in Genoa, Via De’ Marini 1, to review the voluntary public tender offer, promoted by the
controlling shareholder ERG S.p.A. (the “Bidder”) in accordance with Article 102 of the TUF (the
“Tender Offer”), pertaining to all shares of common stock of the Issuer, with a nominal value of
EUR 1.00 each, not held by the Bidder, in order to resolve with regard to the approval of the notice
to be disseminated in accordance with Articles 103, Paragraph 3, of the TUF and 39 of the Issuers’
Regulations (the “Notice”). Based on the data available as at 18 January 2011, taking into account
the acquisitions notified by the Bidder to the market after 14 December 2010 — date on which the
Bidder disclosed the intention to promote the Tender Offer — the shares subject to the Tender Offer
are 22,251,407, representing 16.77% of the share capital of the Issuer. The number of said shares
may yet be decreased if the Bidder, within the acceptance period, should acquire additional shares,
outside the Tender Offer, in accordance with Article 41, Second Paragraph, Letters (b) and 42,
Second Paragraph, of the Issuers’ Regulations.

The figures pertaining to the number of shares subject to the Tender Offer and to the maximum
outlay of the Tender Offer have been updated to take into account the additional share purchases
made by the Bidder after 13 January 2011, date of this Notice.

The meeting was attended (in person or via telephone link):

— for the Board of Directors: Pietro Giordano (Chairman); Vittorio Garrone (Deputy Chairman);
Francesco Del Balzo (Chief Executive Officer); Italo Giorgio Alfieri (Independent Director);
Lorenzo Caprio (Independent Director); Giorgio Mazzanti (Independent Director); Ernesto Monti
(Independent Director); Pietro Muti;

— for the Board of Statutory Auditors: Lelio Fornabaio (Chairman)

Director Luca Bettonte and Auditors Francesco Gatti and Andrea Manzitti justified their absence.

* *x *
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For the purposes of the preparation of this Notice, the Board of Directors reviewed, among others,
the following documentation:

(i) the notice of 14 December 2010, in accordance with Articles 102, Paragraph 1, and 114 of the
TUF and of Article 37 of the Issuers’ Regulations, whereby the Bidder stated its intention to
promote the Tender Offer;

(i) copy of the draft tender document in the version filed by the Bidder with Consob on 3 January
2011 and transmitted to the Issuer on the same date (the “Tender Document”);

(iii) the fairness opinion on the congruity of the consideration of the Tender Offer proposed by the
Bidder issued to the Board of Directors by Merrill Lynch International in its capacity as the
Issuer’s independent financial advisor, on 13 January 2011, which is attached to this Notice.

* k *

The Directors Messrs. Pietro Giordano, Pietro Muti and Vittorio Garrone informed the other

members of the Board of Directors and the members of the Board of Statutory Auditors that they

bear a potential significant interest in accordance with Article 2391 of the Italian Civil Code

specifying the nature, the terms, the origin and the scope of the interests declared. In particular:

— Pietro Giordano, because he holds the office of Deputy Chairman of the Board of Directors of
ERG S.p.A;

— Pietro Muti, because he holds the office of Head of Corporate Strategy & Development of
ERG S.p.A;;

— Vittorio Garrone, because of his family relations with some representatives of the Bidder and
of the circumstance that members of the Garrone Family are reference shareholders of San
Quirico S.p.A., parent company of the Bidder (see Paragraph Al of this Notice).

Upon reviewing the aforesaid documentation, the Board of Directors, to provide the Issuer’s
shareholders and the market with data and elements useful for evaluating the Tender Offer, resolved
to approve this Notice with the unanimous vote of the attendees, giving the broadest powers to
the Chairman Mr. Pietro Giordano and the Chief Executive Officer Mr. Francesco Del Balzo,
separately, and with authority to delegate to third parties, to carry out the actions necessary or
useful to proceed with the dissemination of this Notice, with the authority to make all amendments
and/or additions to it that may be necessary, also as a result of any requests by Consob.

The Board of Statutory Auditors attended the meeting, acknowledging the matters discussed and
resolved therein, without expressing any observations.

Moreover, on 12 January 2011, the independent Directors of the Company met to view in advance
the documentation to be submitted to the Board of Directors and to discuss with the independent
financial advisor Merrill Lynch International the evaluation methods used by it within the scope of
its appointment.

As stated, all independent Directors expressed their favourable vote to the approval of this Notice.
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A. USEFUL DATA FOR THE EVALUATION OF THE TENDER OFFER

To enable the Issuer’s shareholders to evaluate the Tender Offer correctly, certain information
about the Tender Offer, as set out in the Tender Document, is provided below. The Board of
Directors of the Company deems it appropriate to stress that, in any case, for a complete and
comprehensive knowledge of the terms and of the conditions of the Tender Offer it is necessary
to refer exclusively to the Tender Document which shall be published by the Bidder following the
approval received from Consob in accordance with current regulations.

A.1 Bidder, nature and subject of the Tender Offer

Bidder

The name of the Bidder is “ERG S.p.A.”. The Bidder is a joint stock company with its registered
office in Milan, via Nicola Piccinni no. 2, registered in the Business Register of Milan under no.
94040720107, VAT No. 10122410151. The Bidder's shares are listed on the MTA.

On the date of this Notice, the share capital of the Bidder, resolved and fully subscribed and paid,
is EUR 15,032,000.00 and it is represented by 150,320,000 shares of common stock, with the
nominal value of EUR 0.10 each.

On the date of this Notice, the Bidder holds a total number of 2,100,000 treasury shares
representing 1.397% of the share capital.

On the date of this Notice, the Bidder is directly controlled, in accordance with Article 93 of the
TUF, by San Quirico S.p.A. which does not however exercise any management and coordination
activity over its subsidiary, within the meaning of Articles 2497 et seq. of the Italian Civil Code, also
in view of the fact that a provision of its Articles of Incorporation expressly prohibits the company
from carrying out management and coordination activities with regard to its subsidiaries.

Nature of the Tender Offer

The Tender Offer is a full voluntary public tender offer promoted by the Bidder, in accordance with
Article 102 of the TUF and with the current implementing provisions contained in the Issuers’
Regulations.

Subject of the Tender Offer

The subject of the Tender Offer is the totality of the Issuer’'s shares of common stock, with a
nominal value of EUR 1.00 each, not held by the Bidder (the “Shares”). Based on the data available
as at 18 January 2011, taking into account the purchases disclosed to the market by the Bidder
after 14 December 2010, the Shares subject to the Tender Offer are 22,251,407, representing
16.77% of the Share Capital of the Issuer.

As indicated by the Bidder in the Tender Document (see Paragraph B.2.2 of the Tender Document),
the beneficiaries of the stock option plan resolved 23 December 2004 by the extraordinary
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shareholders’ meeting of the Issuer expressly and fully waived the option rights still exercisable to
date. Therefore, the number of Shares subject to the Tender Offer may not change upwards.
The number of Shares subject to the Tender Offer may change downwards if the Bidder, by the
expiration of the acceptance period, should purchase additional Shares, outside the Tender Offer,
in accordance with Article 41, Second Paragraph, letter (b) and 42, Second Paragraph, of the
Issuers’ Regulations.

A.2 Unit Consideration of the Tender Offer

The consideration offered for each Share handed over in acceptance of the Offer is EUR 0.97 (the
“Consideration”). The Consideration shall be fully paid in cash and it is understood to be net of
stamp duties, expenses, compensation and fees which shall be paid by the Bidder, whilst the
substitute tax on capital gains, when owed, shall be paid by those accepting the Tender Offer.

The maximum outlay of the Tender Offer — based on the data available as at 18 January 2011,
taking into account the purchases of Shares disclosed to the market by the Bidder, after 14
December 2010 - is EUR 21,583,865.00, assuming that all Shares subject to the Tender Offer
are handed over in full acceptance of the Tender Offer.

The Tender Offer specifies that the Consideration was determined by the Bidder, also with the

support of its financial advisor Unicredit S.p.A., on the basis of the following elements:

— the official quoted price of the last trading day preceding the announcement of the Tender Offer
in accordance with Article 102 of the TUF (13 December 2010);

- the weighted average for the daily volumes of the official prices of the Shares at different time
intervals — monthly, quarterly, half-yearly and yearly — within the 12 months preceding the date
of announcement of the Tender Offer (14 December 2010);

— the implicit premiums recognised in previous voluntary public tender offers on minority stakes
in the time interval between January 2008 and 13 December 2010;

— the target prices expressed by financial analysts in the time interval between the publication of
the results of the Issuer for the third quarter of 2010 (10 November 2010) and 13 December
2010.

The Tender Document reports that the minimum and maximum official prices recorded for the
Shares in the twelve months preceding the announcement of the Tender Offer are respectively EUR
0.60 and EUR 0.98. Moreover, the Tender Document specifies that in the twelve months preceding
the announcement of the Tender Offer, the average weighted price for the volumes at which the
Shares were traded on the MTA was EUR 0.84 per Share and, in the same time interval, the
cumulated value of Shares traded on the MTA amounted to 86,836,443, i.e. about 2.9 times the
Shares Subject to the Tender Offer. In particular, in the time interval in question 83,923,035 Shares
were traded, i.e. about 2.8 times the Shares Subject to the Tender Offer, at a price lower than the
Consideration.
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A.3 Validity of the Tender Offer and acceptance procedures

For all information about the validity of the Tender Offer, see Paragraph C.4 of the Tender
Document. Acceptance of the Offer by the Shareholders (or by their duly authorised
representatives) are irrevocable (except as provided by Article 44, Paragraph 8, of the Issuer’s
Regulations) and shall take place through the delivery of the acceptance sheet, duly filled out in
each of its parts and signed, with the simultaneous deposit of the Shares with the Appointed
Intermediaries (see Paragraph B.3 of the Tender Document).

In consideration of the dematerialisation of securities, prescribed by the combined provisions of
Articles 81 of the TUF and 36 of Italian Legislative Decree no. 213 of 24 June 1998, as well as by
the regulations adopted with CONSOB resolution no. 11768 of 23 December 1998, effective since
1 January 1999, the deposit of the Shares shall be considered completed also if the holder of
Shares subject to the Tender Offer imparts to the intermediary with whom the holder’s Shares are
deposited instructions suitable to transfer said Shares to the Bidder.

Signing the acceptance sheet, therefore, shall also serve as an irrevocable instruction given by the
individual holder of Shares subject to the Tender Offer to the related Appointed Intermediary or
Intermediary Custodian, with whom the Shares subject to the Tender Offer are deposited in a
securities account, to transfer said Shares subject to the Tender Offer to escrow accounts with said
intermediaries, in the Bidder's favour.

A.4 Consideration Payment Date

For all information about the consideration payment date (“Payment Date”) and its procedures,
please see Paragraph F.1 of the Tender Document.

A.5 Conditions of Effectiveness of the Tender Offer

As indicated in the Tender Document, the effectiveness of the Tender Offer is subordinated:

(i) to the condition that acceptances of the Tender Offer are such as to enable the Bidder to
achieve, considering also the Shares owned by the Bidder as at the date of publication the
Tender Document and the additional Shares which the Bidder should purchase outside the
Tender Offer, a number of Shares corresponding at least to 95% of the share capital of the
Issuer (the “Condition of the Minimum Level of Acceptances”);

(i) to the non-occurrence, at domestic and/or international level: (a) of extraordinary events or
situations involving severe changes to the political, financial, economic, currency or market
situation whose effects are substantially prejudicial to the Tender Offer; (b) of such extraordinary
or otherwise prejudicial events or situations involving the Issuer’s net worth, economic, financial,
fiscal, regulatory, corporate or judicial situation, as to substantially alter the economic, net
worth or financial situation or the results of the Issuer with respect to the situation resulting from
the latest available data subjected to a limited audit as at 30 June 2010.
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If the Condition of the minimum level of acceptances is not fulfilled, the Bidder reserves the right
to waive said condition and to proceed with the purchase of all the Shares handed over in
acceptance even though the quantity of shares of the Issuer is lower than the one indicated therein,
provided that the Bidder shall not waive the Condition of the minimum level of acceptances if
acceptances of the Tender Offer are not such as to enable the Bidder to obtain, considering the
Shares owned by the Bidder as at the date of this Notice and the additional Shares which the
Bidder should acquire outside the Tender Offer, a total number of Shares corresponding at least
to 90% of the cap. The Bidder also reserves the right to waive, in full or in part, the condition per
point (i) above.

Lastly, the Bidder reserves the right to change the terms of the above conditions, at any time and
at its discretion, in full or in part, in accordance with the provisions of Article 43 of the Issuers’
Regulations.

For more information, see Notice A.1 of the Tender Document.

A.6 Bidder'’s statement on the intention to restore the float or not if the threshold of 90%
of the Issuer’s capital is exceeded — Purchase Obligation per Article 108, Paragraph 2,
of the TUF.

In the Tender Document, the Bidder declared that the purchase of all Shares of the Company and
the subsequent delisting of the aforesaid Shares constitute the main objectives of the Tender Offer.

The Bidder also stated that if, as a result of the Tender Offer, it becomes the holder (by effect of
the acceptances of the Tender Offer and of any purchases made outside the Tender Offer) of a
percentage of the share capital of the Issuer above 90% and below 95% of the Issuer’s Shares (and
if it decides to waive the Condition of the Minimum Level of Acceptances), it will not proceed to
reconstitute the sufficient float to ensure regular trading of the Shares on the MTA. Therefore, the
Bidder, in accordance with Art. 108, Second Paragraph, of the TUF, shall have the obligation to
purchase the remaining Shares from the Issuer’s shareholders (the “Purchase Obligation in
accordance with Art. 108, Paragraph 2, of the TUF").

The price shall be determined in accordance with the provisions of Article 108, Paragraph 4 of the
TUF, by the Consob.

The Bidder shall indicate in an appropriate section of the notice containing the final results of the
Tender Offer - to be published in accordance with Article 41, Paragraph 5 of the Issuers’ Regulations
(as described in detail in Paragraph C.5 of the Tender Document) — whether, at the end of the
Tender Offer, the requirements for the applicability of the Purchase Obligation in accordance with
Art. 108, Paragraph 2, of the TUF are fulfilled. In this case, the notice shall also contain information
about (i) the quantity of residual Shares (both in terms of number of shares and of percentage of
the entire capital stock); and (i) the terms and manners whereby the Bidder shall fulfil the Purchase
Obligation in accordance with Art. 108, Paragraph 2, of the TUF.
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The Bidder specifies that, as a result of the fulfilment of the requirements for compliance with the
Purchase Obligation in accordance with Article 108, Paragraph 2 of the TUF, the Shares shall be
delisted, in accordance with Article 2.5.1, Paragraph 8 of the regulations of the markets organised
and managed by Borsa ltaliana S.p.A., starting from the open exchange day following the last
consideration payment day in compliance with the Purchase Obligation in accordance with Article
108, Paragraph 2, of the TUF.

In the Tender Document, the Bidder specified that, as a result of the completion of the Purchase
Obligation procedure in accordance with Article 108, Paragraph 2, of the TUF, the Shares shall,
therefore, be delisted and the shareholders of the Company who did not previously accept the
Tender Offer and who decided not to request the Bidder to purchase their Shares will become
holders of financial instruments not traded in any regulated market, with all the subsequent
problems tied to liquidation of their investment in the future.

The Tender Document specifies that the above consideration are subject to the waiver by the
Bidder of the Condition of the minimum level of acceptances. If the Bidder should not waive it, the
Tender Offer would not be effective.

For more information, see Notice A.3 and Paragraph G.4 of the Tender Document.

A.7 Bidder's statement on the intention to exercise the Right to Purchase per Article 111
of the TUF and on the Purchase Obligation in accordance with Article 108, Paragraph
1, of the TUF

In the Tender Document, the Bidder stated that if, as a result of the Tender Offer, or by effect of
any purchases made on the market, directly or indirectly, by the Bidder during the Acceptance
Period and/or of the purchases made in compliance with the Purchase Obligation in accordance
with Art. 108, Paragraph 2, of the TUF (in case of waiver of the Condition of the minimum level of
acceptances), the Bidder should come to hold a percentage at least equal to 95% of the share
capital, the Bidder intends to exercise the right to purchase, in order to purchase all remaining
Shares in accordance with Article 111 of the TUF (the “Right to Purchase”).

The Bidder, exercising the Right to Purchase, has stated that it will simultaneously fulfil the purchase
obligation in accordance with Art. 108, Paragraph 1, of the TUF (the “Purchase Obligation in
accordance with Art. 108, Paragraph 1, of the TUF") to the shareholders who so request.
Consequently, the Bidder shall carry out a single procedure to fulfil the Purchase Obligation in
accordance with Art. 108, Paragraph 1, of the TUF and exercise the Right to Purchase.

The Right to Purchase shall be exercised according to terms and procedures that will be agreed
with Borsa ltaliana S.p.A. and Consob as soon as possible and, in any case, within three months
from the expiration of the term for acceptance of the Tender Offer, depositing the total value of the
purchase price for the remaining Shares.
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The purchase price for the remaining Shares shall be determined in accordance with Article 108,
Paragraphs 3 or 4, of the TUF, in consideration of the reference to said provision contained in
Article 111 of the TUF.

The Bidder shall indicate in a specific section of the notice containing the final results of the Tender
Offer - or of the notice pertaining to the results of the procedure of the Purchase Obligation in
accordance with Art. 108, Paragraph 2, of the TUF - to be published in accordance with Article 41,
Paragraph 5 of the Issuers’ Regulations (as described in detail in Paragraph C.5 of the Tender
Document), whether, at the end of the Tender Offer - or at the end of the procedure of the Purchase
Obligation in accordance with Art. 108, Paragraph 2, of the TUF - the requirements for the
applicability of the Right to Purchase and of the Purchase Obligation in accordance with Article
108, Paragraph 1 of the TUF are fulfilled. In this case, the notice shall also contain information about
(i) the quantity of residual Shares (both in terms of number of shares and of percentage of the
entire share capital); and (i) the terms and manners whereby the Bidder shall exercise the Right to
Purchase and shall fulfil, within the same procedure, the Purchase Obligation in accordance with
Art. 108, Paragraph 1, of the TUF.

In the Tender Document, lastly, the Bidder specified that, if the requirements for the exercise of the
Right to Purchase are fulfilled, the Shares shall be suspended and/or revoked from listing, in
accordance with Articles 2.5.1, Paragraph 8 of the regulations for the markets organised and
managed by Borsa ltaliana S.p.A., taking into account the time provided for the exercise of the Right
to Purchase.

For more information, see Notice A.4 and Paragraph G.5 of the Tender Document.

A.8 Reasons for the Tender Offer and future plans of the Bidder

In the Tender Document, the Bidder stated that the Tender Offer is within the scope of the broader
plan — initiated some time ago already and partly carried out, through the recent joint venture
operations with Lukoil Europe Holdings B.V. and Total Holdings Europe S.A.S - aimed at optimising
the invested capital among the different business segments in which the Bidder currently operates
directly and indirectly.

As indicated in the Tender Document, the goal of the Tender Offer is to attain the delisting of the
Shares of the Company in order to enable the Issuer to benefit from a more adequate financial,
organisational and managerial flexibility, useful in implementing its strategic plan and achieving and
exceeding, more rapidly, the current investment and market positioning goals through organic
growth, both internal and external, also through potential acquisitions. The Bidder believes that,
whilst the Issuer’'s current expansion plan, already outlined and presented to the financial
community, leveraging the capacity currently under construction and development, calls for
reaching an installed capacity of 530 MW by 2013, the benefits deriving from the Tender Offer
would make it possible to more smoothly pursue additional and different initiatives both
domestically and abroad.
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As to future plans, the Bidder intends to continue implementing the strategies disclosed by the
Issuer, also taking into account the changes and events that occurred in 2010 (see Paragraphs
B.2.7 and B.2.8 of Section B of the Tender Document). In particular, within the scope of the
expansion and development strategies already outlined and presented to the market, which call for,
among other elements, the pursuit of additional and different initiatives both domestically and
abroad (see Paragraph B.2.7 in Section B of the Tender Document), the Company is currently
assessing possible plans for external growth, through the acquisition of stakes in companies
operating in the industries of its group, and in particular in the generation of energy from wind
power, presenting potential financial, industrial and commercial synergies with the group.

If the current analysis activity is concluded with a positive outcome and an acquisition is made or
a joint venture agreement or other cooperation agreements are reached, in the Bidder’s judgement
some of said development projects could increase, potentially significantly, the total power of
plants currently in operation or under construction by the Issuer and by the companies of its group.

However, the Bidder stresses that said development projects, albeit to a different extent, are still
in the preliminary stages and the Issuer and/or the Bidder have made no commitments for any of
them.

In the Tender Document, the Bidder further specified that, as a result of the postponement of the
capital increase against payment resolved in 2008 caused by the critical conditions of the financial
markets, the 2010 capital expenditures were supported by the Bidder in its capacity as controlling
shareholder. In particular, the Bidder, in January 2010, formally renewed the irrevocable
commitment, already made in 2009, to support the Company also in the capital expenditures
planned in 2010, expanding the credit line obtained in May 2009 from the original EUR 140 million
to EUR 231 million, and extending its expiration to 31 December 2011. In June 2010, moreover,
the Bidder made available an additional tranche of the aforementioned credit line, with separate
expiration on 31 December 2015, for an amount of EUR 80 million, in order to support the Issuer
in the acquisition of ERG Eolica Adriatica S.r.I. (formerly IVPC Power 5 S.r.l.) (see Paragraphs B.2.7
and B.2.8 in Section B of this Tender Document). As noted, said commitments were made
irrevocably by the Bidder, regardless of the outcome of the Tender Offer.

Lastly, the Bidder informs that, in December 2010 the Issuer approved the budget for the capital
expenditures in 2011, supporting the implementation of the 2010 — 2013 Business Plan, asking
the Bidder to commit also to support said investments by providing adequate financial coverage,
in view of the unchanged conditions of financial markets and of the subsequent difficulty for the
Company to make autonomous use of the banking market.

In the Tender Document, the Bidder stated that it does not intend to proceed with the merger with
the Issuer (see Notice A.5 of the Tender Document). The Issuer also clarified that no decision was
made with reference to possible corporate restructurings and/or reorganisations of the Issuer, nor
is it expected that the Tender Offer (or other transactions described in the Tender Document) will
have a significant impact on the workforce employed by the Issuer.
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The Bidder stated that it had not made any decision with regard to any changes to the composition
of the Board of Directors of the Issuer, further specifying that, by effect of the delisting of the
Issuer’s Shares, the Issuer could adopt bylaws that more closely conform to the status of unlisted
company.

A.9 Methods of financing of the Tender Offer and guarantees of correct compliance

The Bidder stated in the Tender Document that it intends to fund the total outlay for the Purchase
of the Shares subject to the Tender Offer using equity.

In this regard, the Bidder guaranteed compliance with the payment obligations assumed with the
Tender Offer by depositing funds equal to the total value of the Tender Offer on an escrow account
available for immediate liquidation in favour of those accepting the Tender Offer, opened with
Unicredit S.p.A. (the “Escrow Account”).

In particular, against the simultaneous payment on the Escrow Account, Unicredit S.p.A. irrevocably
and unconditionally undertook to pay, in the interest of the accepting shareholders, the amount
necessary to guarantee payment of the Shares handed over to the Tender Offer or in relation to
which the purchase obligation in accordance with Article 108, Paragraphs 1 and 2, of the TUF and
the right to purchase, in accordance with Article 111 of the TUF, apply, as the case may be.

Such commitments remain valid until the open market day after the Consideration Payment Date
or, if the requirements are fulfilled, until the open exchange day after the Consideration Payment
Date of the procedure for compliance with the purchase obligation in accordance with Article 108,
Paragraphs 1 or 2 of the TUF and/or the exercise of the right to Purchase in accordance with
Article 111 of the TUF, as the case may be.

For more information, see Paragraph F.3 of the Tender Document.

A.10 Markets on which the Tender is promoted

In the Tender Document, the Bidder stated that the Tender Offer is promoted exclusively in Italy,
because the Shares subject to the Tender Offer are listed only on the MTA.

The Tender Offer is addressed, based on equal conditions, to all holders of the Shares, but it was
not and it shall not be published in the United States of America, in Japan, Canada or Australia or
in any other jurisdiction outside Italy, in which the Bidder would have to request authorisation, either
using postal services or any other means of communication or international commerce, or any
other structure of any of the financial intermediaries of the said countries, either through any of the
domestic regulated markets in the same countries, or in any other manner.
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The Tender Document further specifies that acceptance of the Tender Offer by persons residing
in Countries other than Italy may be subject to specific obligations and restrictions of a legal and
regulatory nature. It is the sole responsibility of the recipients of the Tender Offer to comply with
such rules and therefore, before acceptance, to verify their existence and applicability, consulting
with their advisors.

For more information, see Paragraph C.6 of the Tender Document.

A.11 Related parties

As specified in the Tender Document, among the members of the Bidder's administration and
control bodies, the persons indicated below are related parties of the Company, for the reasons
set out below:

Pietro Giordano serves simultaneously as Vice Chairman and Executive Director of the Bidder as
well as Chairman and Executive Director of the Issuer (see Paragraphs B.1.3 and B.2.5 of Section
B of the Tender Document);

Luca Bettonte serves simultaneously as Executive Director and Corporate General Manager of the
Bidder as well as Executive Director of the Issuer (see Paragraphs B.1.3 and B.2.5 of Section B
of the Tender Document);

Lelio Fornabaio serves simultaneously as Statutory Auditor of the Bidder as well as Chairman of
the Board of Statutory Auditors of the Issuer (see Paragraphs B.1.3 and B.2.5 of Section B of the
Tender Document).

In the Tender Document, the Bidder also reported that (i) Pietro Muti, who is a related party of the
Party, as he serves as executive director of the Issuer and he also serves as Head of Corporate
Strategy & Development of the Bidder; therefore, he is also a related party of the Bidder; (i) Vittorio
Garrone, who is a related party of the Company as he serves as Vice Chairman of the Board of
Directors and Executive Director of the Issuer, is not a member of the Bidder's governing body, nor
does he hold office in the organisational chart thereof. However, he has family ties to a number of
officers of the Bidder.

Lastly, the Bidder specified that it is a related party of the Company in that it is the subject that
directly exercises control over the Company in accordance with Article 93 of the TUF (see
Paragraphs B.1.2 and B.2.2 of Section B of the Tender Document).



B. DIRECT OR INDIRECT POSSESSION OF SHARES BY THE ISSUER AND BY THE
DIRECTORS

B.1 Issuer’s possession of treasury shares

The Company does not possess any treasury shares

B.2 Possession of Issuer’s shares by the Directors and the Statutory
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Based on the information available to date, the Board of Directors discloses that the Directors do
not own, directly or indirectly, any shares of the Bidder, of the Issuer or of companies controlled

by the Bidder.

C. COMPENSATION OF DIRECTORS, STATUTORY AUDITORS AND GENERAL

MANAGERS OF ERG RENEW S.P.A.

The following table indicates — according to the same criteria illustrated in the accompanying notes
to the 2009 financial statements — the compensation paid for any reasons and in any form, also
by subsidiary companies, to Directors, Auditors and managers with strategic responsibilities
pertaining to the 2009 financial year, as reported in the latest financial statements approved by

the Company.

Values in Euro

Tognacca Raffaele
Garrone Vittorio
Del Balzo Francesco
Alfieri Italo Giorgio
Bettonte Luca
Caprio Lorenzo
Giordano Pietro
Mazzanti Giorgio
Monti Ernesto
Fornabaio Lelio
Manzitti Andrea
Gatti Francesco

Strategic Managers

Chairman
Deputy Chairman
CEO
Director
Director
Director
Director
Director
Director
Board of Audit. Chairman
Statutory Auditor
Statutory Auditor

Managers

W resigned 2 March 2010
@ compensation received directly from their companies
¥ includes 2 executives

Appr. of 2011 Fin. Sta.™

Appr. of 2011 Fin.

Sta.

Appr. of 2011 Fin. Sta.®

Appr. of 2011 Fin.

Sta.

Appr. of 2011 Fin. Sta.?

Appr. of 2011 Fin.
Appr. of 2011 Fin.
Appr. of 2011 Fin.
Appr. of 2011 Fin.
Appr. of 2010 Fin.
Appr. of 2010 Fin.
Appr. of 2010 Fin.

@

Sta.
Sta.
Sta.
Sta.
Sta.
Sta.
Sta.

25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
25,000
55,000
35,000
35,000

12,507

50,000
100,000
150,000

20,000

50,000
30,000
50,000

370,950
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D. SIGNIFICANT EVENTS AFTER THE APPROVAL OF THE INTERIM REPORT AS AT
30 SEPTEMBER 2010

The sole significant event that occurred after approval of the interim report as at 30 September
2010, it is reported that construction work was recently completed on the photovoltaic plant with
installed power of about 1 MW at the industrial site of ISAB Energy in Priolo Gargallo (SR). The
plant is expected to be commissioned, with the simultaneously sale of energy, by the first half-
year of 2011 once all activities related to connection with the grid are completed.

E. INFORMATION ON RECENT PERFORMANCE AND OUTLOOK

On 2 March 2010, the Board of Directors of the Issuer approved the 2010-2013 Business Plan,
which entails, by 2013, investments of EUR 254 million (whereof EUR 121 million during the
previous year, 2010) for a total installed power of 428 MW by the end of 2013. Said plan, in view
of the high degree of regulatory uncertainty at national and regional level, is based on the
development of authorised wind farms, to provide visibility and certainty to the investments.

In July 2010, the acquisition of ERG Eolica Adriatica S.r.l. (formerly IVPC Power 5 S.r.l.) was
completed. As has already been disclosed to the market, through this transaction, and taking into
account the original projections of the Plan, the Company would reach an installed power at the
end of 2013 is 530 MW. As at 30 September 2010, installed power was 310 MW.

It should be recalled that the guidelines of the strategy underlying the 2010 — 2013 Business Plan,
which confirm the Company’s commitment to grow in the renewable energies sector, in Italy and
abroad, provide among other matters:

— visibility and certainty of the investments with 139 MW of wind power projects in Italy and in
France already under construction (of which 9 MW already completed and operational as at 30
September 2010);

— progress in the authorisation procedures for projects undergoing development in Italy, with the
goal of installing 60 MW in the period of the plan;

— obtainment by 2013 of authorisations and building permits for an additional 40 MW of wind
farms;

— completion of an action plan that is consistent with the aforesaid strategic guidelines for entry
into European countries with high potential and regulatory framework at an advanced definition
stage;

— divestment of assets that are no longer strategic in the water services sectors and in the sector
of the energy generation from hydroelectric sources.

Subject to the aforesaid guidelines, execution of the 2010 — 2013 Business Plan will have to take
into account events occurred during 2010 and already announced to shareholders and the market.
In particular, while on one hand the aforementioned acquisition of ERG Eolica Adriatica S.r.l. led to
an increase in the installed power expected by the end of 2013, on the other hand it is necessary
to consider the following factors that, in the absence of said acquisition, would have caused a
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slow-down with respect to the projections of the 2010-2013 Business Plan:

— commissioning of the Ginestra and Fossa del Lupo wind farms, forecast for 2010, is expected
no sooner than the first half of 2011;

— authorisation for the construction of the French wind part in Greneville, originally expected by
the first half of 2010, will not be obtained before 2011. Therefore, commissioning, originally
planned for April 2011, will be possible by the first quarter of 2013;

— the extension, through the first half of 2012, of the limitations to the sale of electrical energy
imposed by the ongoing upgrade work on the National Transmission Grid.

It should also be pointed out that the current wind farm authorisation scenario exhibits a high level
of fragmentation of regulatory responsibility, with consequent additional administrative requirements
and dilution of the times to complete authorisation procedures. To this should be added a general
inconsistency of the rules, even within an authorisation model apparently defined uniformly for the
entire country, according to a design that has been nullified by the proliferation of local regulations.
The result is a reduction in the expectations for the development of the pipeline in Italy, as to date
only 40 MW can be expected to come on line by the end of 2013, as opposed to the 60 MW
originally planned.

It should further be noted that, after an additional year of production of all commissioned wind
farms, the methods for estimating expected production capacities have been refined. Therefore,
for some operating wind farms the production capacities expected for the period of the Plan were
revised downwards, albeit without significant impact in terms of margins.

Lastly, we should recall the changes made in late 2010 to the domestic legal and regulatory
framework and the consequent effects on the expected trends of the prices of electrical energy
and of green certificates; whilst these effects led to a change in overall market scenarios, they had
a less than significant impact on the forecasts already made in relation to the 2010-2013 time
frame covered by the Industrial Plan.

F. OTHER INFORMATION

F.1 Shareholder agreements pertaining to shares of common stock of the Issuer

The Company is not aware of any shareholder agreements pertaining Issuer’s shares with relevance
pursuant to Article 122 of the TUF.

F.2 Applicability of the Exemptions as per Article 101-bis Paragraph 3, letter c) of the TUF
In accordance with Article 101-bis, Paragraph 3, letter c) of the TUF, in consideration of the fact
that the Tender Offer is promoted by the Bidder who, to date, is the holder of the majority of the

voting rights exercisable in the ordinary Shareholders’ Meeting of the Issuer, the Bidder specified
in the Tender Document that with regard to the Tender Offer the following provisions do not apply:
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Articles 102, Paragraphs 2 and 5 of the TUF (“Bidder’s obligations and interdiction powers”), 103,
Paragraph 3-bis of the TUF (“Implementation of the Tender Offer"), every other provision of the
TUF that requires the Bidder and the Issuer to meet specific disclosure obligations with respect to
employees or their representatives, as well as Articles 104 (“Defences”), 104-bis (“Neutralisation
Rule”) and 104-ter (“Reciprocity Clause”) of the TUF

G. BOARD OF DIRECTORS’ JUDGEMENT OF THE TENDER OFFER

The Board of Directors of the Company, based on the documents reviewed and on the available
information, expresses the following judgements.

G.1 Business/corporate judgements

In relation to the business and corporate judgement, the Board of Directors has acknowledged
the future plans prepared by the Bidder with respect to the Issuer, as described in the Tender
Document.

The Board of Directors, also in consideration of the fact that the Bidder is the holder of the majority
of the voting rights exercisable in the ordinary Shareholders’ Meeting of the Issuer and that,
therefore, upon the successful outcome of the Tender Offer no change in control may take place,
has viewed favourably the statements contained in the Tender Document, i.e. that the Bidder
intends to continue to implement the strategies disclosed by the Issuer - also in consideration of
the changes and events that occurred in 2010 — and to support the Company in the investments
planned during 2011, providing adequate financial coverage, in view of the unchanged conditions
of the financial markets and the consequent difficulty for the Company to make autonomous use
of the banking market.

The Board of Directors further acknowledged, expressing its appreciation, the circumstance that
the Bidder stated that acquisition of the minority interest in the Company shall have no impact on
the current number of employees and that no decision has been made with regard to subsequent
changes in the Issuer's management.

G.2 Judgement on the financial conditions of the Tender Offer
The Board of Directors notes that, as represented in the Tender Document (see Section E of the
Tender Document), the Consideration of EUR 0.97 for each Share incorporates an implicit

“premium” of:

(i) 34.5% relative to the quoted price of the last trading day preceding the announcement of the
Tender Offer (13 December 2010) (the “Reference Date”);
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(ii) 44.4% relative to the weighted average of the quoted prices of the Issuer’s shares recorded the
month before the Reference Date;

(iii) 23.9% relative to the weighted average of the quoted prices of the Issuer’s shares recorded the
three months before the Reference Date;

(iv) 22.4% relative to the weighted average of the quoted prices of the Issuer’s shares recorded the
six months before the Reference Date;

(v) 15.3% relative to the weighted average of the quoted prices of the Issuer’s shares recorded the
twelve months before the Reference Date.

The Tender Document also reports that the minimum and maximum prices recorded for each Share
in the twelve months prior to the announcement of the Tender Offer are respectively EUR 0.60 and
EUR 0.98.

To formulate its judgement with respect to the Consideration, the Board of Directors was supported
by Merrill Lynch International as independent advisor of the Issuer, appointed to prepare a fairness
opinion on the congruity of the Consideration proposed by the Bidder (the “Advisor”). In view of
the fact that the Tender Offer was promoted by the controlling shareholder of the Company, in
order to assure the utmost transparency and objectivity to safeguard all shareholders and the
market, said Advisor was appointed at the proposal of the Independent Directors of the Company.

On 13 January 2011, the Advisor, on the occasion of the meeting of the Board of Directors,
illustrated the changes made, issuing its fairness opinion on the congruity of the consideration of
the Tender Offer.

In determining the congruity of the Tender Offer price, the Advisor adopted the evaluation method
generally used by the international financial community for transactions of this nature and for
companies operating in the renewable energies industry.

While each of the methods applied is commonly used in domestic and international practice, they
all nonetheless have intrinsic limitations, so the conclusions derive from an overall consideration
and not from reading a single one of the different methods applied.

In particular, the Advisor referred, among other factors:

a) to the stock market prices of ERG Renew shares at different time spans;

b) to the target prices expressed by analysts;

c) to the Discounted Cash Flow method;

d) to the method of the Market Multiples of a sample of comparable listed companies;
e) to the method of the Implicit Multiples in Comparable Transactions;

f) to the market premiums paid in previous tender offers.

In conclusion, based on the information available and on the analyses made, the Advisor concluded
that, on the date of release of the fairness opinion, the consideration proposed, i.e. EUR 0.97 per
share of common stock of the Issuer should be deemed financially congruous for shareholders.
The advisor’s fairness opinion in attached to this Notice as Exhibit 1.
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G.3 Conclusions of the Board of Directors

The Board of Directors, having acknowledged the statements of the Bidder in the notice of 14
December 2010 and in the Tender Document, taking into account the information provided in this
Notice of the Issuer, after thoroughly analysing the Consideration, the documentation prepared by
the Advisor and the conclusions contained in the fairness opinion issued by the Advisor, deems the
Consideration of EUR 0.97 per Share to be financially congruous.

As to the economic advantageousness of acceptance of the Tender Offer, the Board of Directors
stresses that it should be assessed by each individual shareholder upon acceptance, taking into
account share performance and the statements of the Bidder contained in the Tender Document.

The Board of Directors invites shareholders carefully to review the “Notices” contained in Paragraph
A of the Tender Document, with particular reference to the “Notices” contained in Paragraphs A.3
and A.4 therein.

If, after the date of this notice, significant events pursuant to Article 39 of the Issuers’ Regulations

should occur, they shall be promptly disclosed by publishing a specific update notice.

Genoa, 13 January 2011
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Board of Directors
ERG RENEW S.p.A.
Via Nicola Piccinni, 2
20121 Milano

13 January 2011
Members of the Board of Directors:

We understand that ERG S.p.A. (the “Offeror”) is proposing to offer to acquire (the “Offer”) all of the
ordinary shares of ERG RENEW §.p.A. (the “Company”) not already owned by the Offeror. Pursuant to
the announcement made by the Offeror on 14 December 2010 (the “Announcement”) and the terms to be
set out in a tender offer document (the “Offer Document™), the Offeror will make a cash tender offer in
the amount of € 0.97 per share in cash (the “Consideration”) for all the 17.36% of the issued and
outstanding ordinary shares of the Company listed on the Milan Stock Exchange that the Offeror does not
already own (the “Company Shares”).

Pursuant to and in accordance with the terms of our engagement letter dated 22 December 2010 (the
“Engagement Letter”), you have asked us whether, in our opinion, the Consideration to be received by the
holders of the Company Shares pursuant to the Offer is fair from a financial point of view to such holders
(the “Opinion”). Our Opinion relates only to the Consideration to be received by the holders of the
Company Shares as a whole and not to any other financial or other terms of the proposed Offer. At your
direction, we have not been asked to, nor do we, offer any opinion as to the material terms or the form of
the Offer. Furthermore, the Opinion we express herewith is not and should not be considered as an
indication or recommendation to accept or reject the Offer.

In arriving at this Opinion, we have, among other things:

1. Reviewed certain publicly available business and financial information relating to the Company that
we deemed to be relevant;

2. Reviewed certain information, including financial forecasts, relating to the business, earnings, cash
flow, assets, liabilities and prospects of the Company furnished to us by the Company;

3. Conducted discussions with members of senior management and representatives of the Company
concerning the matters described in clauses 1 and 2 above;

4. Reviewed the market prices and valuation multiples for the Company Shares and compared them with
those of certain publicly traded companies that we deemed to be relevant;

5. Reviewed the results of operations of the Company and compared them with those of certain publicly
traded companies that we deemed to be relevant;

6. Compared the proposed financial terms of the Offer with the financial terms of certain other
transactions that we deemed to be relevant;
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7. Reviewed the Arnouncement and the draft of the Offer Document dated January 3, 2011; and

8. Reviewed such other financial studies and analyses and taken into account such other matters as we
deemed necessary, including our assessment of general economic, market and monetary conditions.

In preparing our Opinion, we have assumed and relied on the accuracy and completeness of all
information supplied or otherwise made available to us, discussed with or reviewed by or for us, or
publicly available, and we have not assumed any responsibility for independently verifying such
information or undertaken an independent evaluation or appraisal of any of the assets or liabilities of the
Company or been furnished with any such evaluation or appraisal nor have we evaluated the solvency or
fair value of the Company or the Offeror under any laws relating to bankruptcy, insolvency or similar
matters. With respect to the financial forecast information furnished to or discussed with us by the
Company, we have assumed that it has been reasonably prepared and reflects the best currently available
estimates and judgment of the Company's management as to the expected future financial performance of
the Company. In performing our analysis, we have been given the opportunity to conduct only limited
due diligence on the Company’s set of financial estimates and, in particular, we have not conducted an
extensive analysis of any source of potential valuation upside associated with surplus assets in the
Company balance sheet and/or with additional growth prospects associated with project pipeline. In
addition, we have not conducted any physical inspection of the properties or facilities of the Company.

Our Opinion is necessarily based upon market, economic, regulatory and other conditions as they exist
and can be evaluated on, and on the information made available to us as of, the date of this letter. It
should be understood that subsequent developments of the market, economic, regulatory and other
conditions may affect this Opinion which we will have no obligation to update or otherwise revise after
the date of this letter.

In connection with the preparation of this Opinion, we have not been authorised by the Company or the
Board of Directors to solicit, nor have we solicited, third-party indications of interest for the acquisition of
all or any part of the Company. In addition, we have not participated in negotiations on the financial
terms of the Offer with representatives of the Offeror.

We are acting as financial adviser to the Company in connection with the Offer and will receive a fee
from the Company for our services, which is payable upon the delivery of our Opinion. In addition, the
Company has agreed to indemnify us for certain liabilities arising out of our engagement. We may in the
future provide financial advisory and financing services to the Company, the Offeror and/or its affiliates
and may receive fees for the rendering of such services. In addition, in the ordinary course of our
business, we may actively trade the Company Shares and other securities of the Company, as well as the
securities of the Offeror, for our own account and for the accounts of customers and, accordingly, may at
any time hold a long or short position in such securities.

This Opinion is solely for the use and benefit of the Board of Directors of the Company which has been
called on 13 January 2011 to approve the Company’s notice in accordance with Article 103, para. 3, of
Legislative Decree No. 58 of 1998 (the “Notice”), in its evaluation of the Offer and shall not be used for
any other purpose. This Opinion is not intended to be relied upon or confer any rights or remedies upon
any employee, creditor, shareholder or other equity holder of the Company, the Offeror or any other
party.

If required by applicable law or by CONSOB or Borsa Italiana or any other competent authority, this
Opinion shall be included in any disclosure document. We acknowledge and agree that this Opinion can
be attached in full to the Notice. Except as provided herein, this Opinion shall not, in whole or in part, be
given to any other person or disclosed, reproduced, disseminated, quoted, summarised or referred to at

ABBO00
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any time, in any manner or for any purpose, nor shall any public references to Merrill Lynch International
or any of its affiliates be made by the Company or any of its affiliates, without the prior consent of Merrill
Lynch International.

Our Opinion does not address the merits of the underlying decision by the Company to recommend the
Offer and does not constitute a recommendation to any holder of the Company Shares or any other person
or entity as to whether it should accept the Offer.

Our Opinion is delivered in the English language pursuant to and in accordance with the Engagement
Letter. Although this Opinion may be translated into the Italian language, the Italian versions of this
Opinion are for informational purposes only. In the event of any discrepancies between the English and
Italian versions of this Opinion, or any dispute regarding the interpretation of any provision in the English
or Italian versions of this Opinion, the English version of this Opinion shall prevail and questions of
interpretation shall be addressed solely in the English language.

On the basis of and subject to the foregoing, we are of the opinion that, as of the date of this letter, the
Consideration to be received by the holders of the Company Shares as a whole pursuant to the Offer is
fair from a financial point of view to such holders.

Yours faithfully,

MERRILL LYNCH INTERNATIONAL
(b

/

/
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The following documents are available to the public at the registered office of the BIDDER, in Via
Nicola Piccinni 2, Milan, Italy, at Borsa ITALIANA in Piazza Affari 6, Milan, Italy, and at the offices of
the COORDINATION MANAGER, and hence at UNICReDIT BANK AG, MILAN BrancH, Via Tommaso Grossi 10,
Milan, Italy:

BIDDER's:

— separate financial statements and consolidated financial statements as at 31 December 2009,
accompanied by the Report on operations, Statutory Auditors’ report and Independent Auditors’
certification report;

— consolidated half-year financial report as at 30 June 2010;
— interim report on operations as at 30 September 2010;

ISSUER'S:

— separate financial statements and consolidated financial statements as at 31 December 2009,
accompanied by the Report on operations, Statutory Auditors’ report and Independent Auditors’
certification report;

— consolidated half-year financial report as at 30 June 2010;
— interim report on operations as at 30 September 2010.

The above documents are also available on the websites www.erg.it and www.ergrenew.it
respectively.
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The BipDER bears responsibility for the completeness and truthfulness of the data and information
contained in this TENDER OFFER.

The Bipper declares that, to the best of its knowledge, the data contained in the TENDER OFFER are
factual and there are no omissions which may alter its scope.

ERG S.p.A.

Alessandro Garrone

Chief Executive Officer



Acceptance sheet
Sheet N.__

VOLUNTARY FULL PUBLIC TENDER OFFER
in accordance with Article 102 of Legislative Decree No. 58 of 24 February 1998
pertaining to all outstanding ERG Renew S.p.A. shares not yet owned by ERG S.p.A.,
amounting to 22,251,407 shares of common stock of ERG Renew S.p.A. (the “Tender”)

Bidder
ERG S.p.A.
To the Appointed Intermediary

The Undersigned (name, surname or company name)

born in on

Taxpayer ID n. /VAT n.

citizenship/nationality
residing/with its legal office in province

Address Postcode

owner of the shares of common stock of ERG Renew S.p.A. (‘ERG Renew” or the “Issuer”) set
out below, with a par value of EUR 1.00 each, with regular entitlement to dividends, freely
transferable, whereof he/she/it guarantees the legitimate and full ownership and availability as
well as the absence of encumbrances and charges of any type and nature, whether real or
personal.

UNDERTAKES

that he/she/it has been made aware of all conditions, terms and procedures of the present
Tender Offer and that he/she/it has viewed the Tender Offer Document prepared for its purposes
and made available to the public at the registered office of the Issuer (Milan, Via Nicola Piccinni
2), of the Bidder (Milan, Via Nicola Piccinni 2), of Borsa ltaliana S.p.A. (Milan, Piazza Affari 6), at
the Milan offices of the Coordination Manager and the Appointed Intermediaries, as well as on the
Bidder's Website (www.erg.it).

IRREVOCABLY ACCEPTS

the present Tender for No. shares of ERG Renew common
stock with regular entitlement to dividends with a par value of EUR 1.00 each (the “Shares”) which:
— are already deposited with you in the securities deposit no in the name of:

’




— will be placed in the aforementioned deposit following stock market clearing;

— are deposited with you, simultaneously to the signing of the present sheet;

— will be transferred/deposited with you, in a timely manner, by appointment expressly accepted
below the present notice, by the Intermediary Custodian of the shares.

AUTHORISES
the placement of the aforesaid Shares in escrow transitory account with you for the purposes of
the present Tender.

HEREBY ALLOWS

the transfer to the Bidder of the Shares placed in the aforesaid transitory escrow account,
irrevocably appointing you to carry out or have carried out on my behalf all formalities necessary
to transfer the Shares to the Bidder and to affix or have affixed the endorsement signature on the
share certificates, if required. All against settlement of the consideration as at the Consideration
Payment Date as defined in the Tender Document and as better specified therein.

UNDERTAKES

that he/she/it hereby accepts the reversal of the transaction if irregularities are noted in the data
contained in this acceptance sheet and in the certificates submitted as a result of the checks
subsequent to their delivery.

ACKNOWLEDGES

1) that his/her/its acceptance of the Tender is irrevocable, subject to the possibility of accepting
competing tenders, in accordance with current laws and regulations;

2) that the effectiveness of the Tender is subject (i) to the condition that acceptances of the Tender
are such as to enable the Bidder to obtain, at the end of said Tender and also considering the
110,415,268 Shares owned by the Bidder as at the date of approval of the Tender Document
(i.e. 18 January 2011) and the additional Shares which the Bidder should acquire outside the
Tender, at least 126,033,341 Shares, corresponding to 95% of the Issuer’s share capital; and
(i) to the non-occurrence, on or before the calendar day preceding the Consideration Payment
Date, at domestic and/or international level: (a) of extraordinary events or situations involving
huge changes to the political, financial, economic, currency or market situation whose effects
are substantially prejudicial to the Tender; (b) of such extraordinary or otherwise prejudicial
events or situations involving the Issuer's net worth, economic, financial, fiscal, regulatory,
corporate or judicial situation, as to substantially alter the economic, net worth or financial
situation or the results of the Issuer with respect to the situation resulting from the latest
available data subjected to a limited audit as at 30 June 2010;

3) that the Bidder has reserved the right to waive the condition as per point 2)(i) above, provided
that acceptances of the Tender are such as to enable the Bidder to obtain, at the end of said
Tender and also considering the 110,415,268 Shares owned by the Bidder as at the date of
approval of the Tender Document (i.e. 18 January 2011) and the additional Shares which the
Bidder should acquire outside the Tender, a total number of Shares, corresponding at least to
90% of the Issuer's share capital;

4) that the Bidder has also reserved the right to waive, in full or in part, the condition as per point
2)(ii) above;



5)

8)

Lastly, the Bidder has reserved the right to change in full or in part, at any time and at its
discretion, the terms of the condition of the Tender as described in the Tender Document,
including the terms of the conditions precedent as per points 2)(i) and 2)(ii) above, in
accordance with the provisions of Article 43, first paragraph, of the Consob Regulations,
providing notification in the forms prescribed by Article 37 of said Consob Regulations and by
notice published in the daily newspaper as per the subsequent section M, within three Stock
Exchange Open Days prior to the closing date of the Tender;

that the consideration for each Share shall be EUR 0.97 (the “Consideration”) and it shall be
paid, as indicated in the Tender Document, subject to any extensions or changes to the Tender
which should occur in accordance with current legal and regulatory provisions, published
according to current regulations, on the fifth Open Exchange Day subsequent to the closing
date of the acceptance period. Said payment is subject to the completion of the formalities
required to transfer the Shares to the Bidder;

that the Consideration is understood to be net of stamp duties, expenses, fees, commissions
which shall be paid by the Bidder, whilst the substitute tax on any capital gains, if due, shall
be fully paid by those accepting the Tender;

that those accepting the Tender shall exclusively bear the risk that the intermediary custodians
fail to deliver this acceptance sheet and fail to deposit the Shares with an appointed
intermediary on or before the last valid day of the acceptance period and that the appointed
intermediaries or the intermediary custodians fail to transfer the Consideration to those
entitled, or delay its transfer.

AUTHORISES
this Appointed Intermediary to settle/cause to settle by:
credit on account no. with
IBAN in the name of
non-negotiable banker's draft to
be sent to the amount of EUR representing

the total Consideration due for the transferred Shares.

UNDERTAKES

a)

b)

that he/she/it has not received and/or sent copies or originals of this Acceptance Sheet, of
the Tender Document and/or of any document pertaining to the Tender from or to the United
States of America, Canada, Japan and Australia or other countries where the Tender is not
allowed and that he/she/it has not otherwise used in connection with the Tender, directly or
indirectly, the postal services and/or any other means or instrument (including, by way of
example and without limitation, the postal network, facsimile, telex, electronic mail, telephone
and the Internet, and/or any other electronic means or media) of domestic or international
commerce, or the services of every regulated market of the United States of America,
Canada, Japan, Australia as well as other countries where the Tender is not allowed; and
that he/she/it is outside the United States of America, Canada, Japan, Australia as well as
other countries where the Tender is not allowed when this acceptance sheet is delivered or
signed.



In accordance with Article 13 of Legislative Decree no. 196 of 30 June 2003 ("Personal Data
Protection Act', hereafter "Privacy Act'), notice is hereby given that the personal data provided upon
signing this Acceptance Sheet will be subject to treatment, also using electronic and
telecommunications procedures, for the sole purposes directly connected and instrumental to the
Tender. With regard to the aforesaid treatment, the data subject may exercise the rights pursuant
to Article 7 of the Privacy Act. Personal data shall be treated, in their capacities as separate and
autonomous data controllers, each for the purposes connected and instrumental to its own role in
the transaction, by the Appointed Intermediaries, by the Coordination Manager, by the Bidder, by
the Intermediary Custodians and by companies identified by them which carry out functional or
supporting activities inasmuch as it is necessary for the transaction, to whom the personal data may
be communicated and whose precise identities may be known by requesting them directly from said
Appointed Intermediaries, Coordination Manager, Bidder and Intermediary Custodians (who may
also be requested to provide the identity of any persons they appointed to be responsible for the
treatment of the data).

, On

The Person Accepting the Tender Offer Seal and signature of the Appointed
Intermediary

THE INTERMEDIARY CUSTODIAN with whom this acceptance sheet has been filed undertakes,

upon presentation by the accepting person and under his/her own responsibility:

a) that he/she is the custodian of the aforesaid Shares;

b) that he/she will provide for the formalities necessary to transfer the Shares to this Appointed
Intermediary exclusively through Monte Titoli S.p.A., on or before the ultimate expiration of the
Tender.

Seal and signature of the Intermediary
Custodian



Legislative Decree No. 196 of 30 June 2003
“Personal Data Protection Act”
(...redacted....)

Article 7. Right to Access Personal Data and Other Rights.

1. The data subject is entitled to obtain confirmation of the existence or non-existence of
personal data that pertain to him even if they have not yet been recorded, and their
communication in intelligible form.

2. The data subject is entitled to obtain the indication:

a) of the origin of the personal data;

b) of the purposes and procedures of the treatment;

c) of the applied logic in case of treatment carried out with the aid of electronic instruments;

d) of the identifying data of the data controller, of the persons responsible and of the
designated representative in accordance with Article 5, Paragraph 2;

e) of the persons and of the categories of persons to whom the personal data may be
communicated or who may become aware of them as designated representative in the
Country, as persons responsible or as appointed persons.

3. The data subject is entitled to obtain:

a) the update, the correction, or, when it is of interest to the data subject, the addition of the
data;

b) the deletion, transformation into anonymous form or the blocking of data treated in
violation of the law, including those whose preservation is not necessary in relation to the
purposes for which the data were collected or subsequently treated;

c) the certification that the operations as per letters a) and b) were notified, also with regard
to their content, to those to whom the data were communicated or disclosed, excepting
the case in which such compliance is found impossible or entails using means that are
manifestly disproportionate with respect to the protected right.

4. The data subject is entitled to object, in full or in part:
a) for legitimate reasons to the treatment of the personal data that pertain to him/her, even
if relevant to the purpose for which they were collected;
b) to the treatment of personal data pertaining to him/her for the purposes of sending
advertising or direct sales material or to carry out market research or commercial
communications.

(...redacted...)

Copy for the Intermediary Appointed to Coordinate Collection of the Acceptances
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VOLUNTARY FULL PUBLIC TENDER OFFER
in accordance with Article 102 of Legislative Decree No. 58 of 24 February 1998
pertaining to all outstanding ERG Renew S.p.A. shares not yet owned by ERG S.p.A.,
amounting to 22,251,407 shares of common stock of ERG Renew S.p.A. (the “Tender”)

Bidder
ERG S.p.A.
To the Appointed Intermediary

The Undersigned (name, surname or company name)

born in on

Taxpayer ID n. /VAT n.

citizenship/nationality

residing/with its legal office in province

Address Postcode

owner of the shares of common stock of ERG Renew S.p.A. (‘ERG Renew” or the “Issuer”) set out
below, with a par value of EUR 1.00 each, with regular entitlement to dividends, freely transferable,
whereof he/she/it guarantees the legitimate and full ownership and availability as well as the
absence of encumbrances and charges of any type and nature, whether real or personal.

UNDERTAKES

that he/she/it has been made aware of all conditions, terms and procedures of the present
Tender Offer and that he/she/it has viewed the Tender Offer Document prepared for its purposes
and made available to the public at the registered office of the Issuer (Milan, Via Nicola Piccinni
2), of the Bidder (Milan, Via Nicola Piccinni 2), of Borsa ltaliana S.p.A. (Milan, Piazza Affari 6), at
the Milan offices of the Coordination Manager and the Appointed Intermediaries, as well as on the
Bidder's Website (www.erg.it).

IRREVOCABLY ACCEPTS

the present Tender for No. shares of ERG Renew common
stock with regular entitlement to dividends with a par value of EUR 1.00 each (the “Shares”) which:
— are already deposited with you in the securities deposit no in the name of:




— will be placed in the aforementioned deposit following stock market clearing;

— are deposited with you, simultaneously to the signing of the present sheet;

— will be transferred/deposited with you, in a timely manner, by appointment expressly accepted
below the present notice, by the Intermediary Custodian of the shares.

AUTHORISES
the placement of the aforesaid Shares in escrow transitory account with you for the purposes of
the present Tender.

HEREBY ALLOWS

the transfer to the Bidder of the Shares placed in the aforesaid transitory escrow account,
irrevocably appointing you to carry out or have carried out on my behalf all formalities necessary
to transfer the Shares to the Bidder and to affix or have affixed the endorsement signature on the
share certificates, if required. All against settlement of the consideration as at the Consideration
Payment Date as defined in the Tender Document and as better specified therein.

UNDERTAKES

that he/she/it hereby accepts the reversal of the transaction if irregularities are noted in the data
contained in this acceptance sheet and in the certificates submitted as a result of the checks
subsequent to their delivery.

ACKNOWLEDGES

1) that his/her/its acceptance of the Tender is irrevocable, subject to the possibility of accepting
competing tenders, in accordance with current laws and regulations;

2) that the effectiveness of the Tender is subject (i) to the condition that acceptances of the Tender
are such as to enable the Bidder to obtain, at the end of said Tender and also considering the
110,415,268 Shares owned by the Bidder as at the date of approval of the Tender Document
(i.e. 18 January 2011) and the additional Shares which the Bidder should acquire outside the
Tender, at least 126,033,341 Shares, corresponding to 95% of the Issuer’s share capital; and
(i) to the non-occurrence, on or before the calendar day preceding the Consideration Payment
Date, at domestic and/or international level: (a) of extraordinary events or situations involving
huge changes to the political, financial, economic, currency or market situation whose effects
are substantially prejudicial to the Tender; (b) of such extraordinary or otherwise prejudicial
events or situations involving the Issuer's net worth, economic, financial, fiscal, regulatory,
corporate or judicial situation, as to substantially alter the economic, net worth or financial
situation or the results of the Issuer with respect to the situation resulting from the latest
available data subjected to a limited audit as at 30 June 2010;

3) that the Bidder has reserved the right to waive the condition as per point 2)(i) above, provided
that acceptances of the Tender are such as to enable the Bidder to obtain, at the end of said
Tender and also considering the 110,415,268 Shares owned by the Bidder as at the date of
approval of the Tender Document (i.e. 18 January 2011) and the additional Shares which the
Bidder should acquire outside the Tender, a total number of Shares, corresponding at least to
90% of the Issuer's share capital;

4) that the Bidder has also reserved the right to waive, in full or in part, the condition as per point
2)(ii) above;



5)

8)

Lastly, the Bidder has reserved the right to change in full or in part, at any time and at its
discretion, the terms of the condition of the Tender as described in the Tender Document,
including the terms of the conditions precedent as per points 2)(i) and 2)(ii) above, in
accordance with the provisions of Article 43, first paragraph, of the Consob Regulations,
providing notification in the forms prescribed by Article 37 of said Consob Regulations and by
notice published in the daily newspaper as per the subsequent section M, within three Stock
Exchange Open Days prior to the closing date of the Tender;

that the consideration for each Share shall be EUR 0.97 (the “Consideration”) and it shall be
paid, as indicated in the Tender Document, subject to any extensions or changes to the Tender
which should occur in accordance with current legal and regulatory provisions, published
according to current regulations, on the fifth Open Exchange Day subsequent to the closing
date of the acceptance period. Said payment is subject to the completion of the formalities
required to transfer the Shares to the Bidder;

that the Consideration is understood to be net of stamp duties, expenses, fees, commissions
which shall be paid by the Bidder, whilst the substitute tax on any capital gains, if due, shall
be fully paid by those accepting the Tender;

that those accepting the Tender shall exclusively bear the risk that the intermediary custodians
fail to deliver this acceptance sheet and fail to deposit the Shares with an appointed
intermediary on or before the last valid day of the acceptance period and that the appointed
intermediaries or the intermediary custodians fail to transfer the Consideration to those
entitled, or delay its transfer.

AUTHORISES
this Appointed Intermediary to settle/cause to settle by:
credit on account no. with
IBAN in the name of
non-negotiable banker's draft to
be sent to the amount of EUR representing

the total Consideration due for the transferred Shares.

UNDERTAKES

a)

b)

that he/she/it has not received and/or sent copies or originals of this Acceptance Sheet, of
the Tender Document and/or of any document pertaining to the Tender from or to the United
States of America, Canada, Japan and Australia or other countries where the Tender is not
allowed and that he/she/it has not otherwise used in connection with the Tender, directly or
indirectly, the postal services and/or any other means or instrument (including, by way of
example and without limitation, the postal network, facsimile, telex, electronic mail, telephone
and the Internet, and/or any other electronic means or media) of domestic or international
commerce, or the services of every regulated market of the United States of America,
Canada, Japan, Australia as well as other countries where the Tender is not allowed; and
that he/she/it is outside the United States of America, Canada, Japan, Australia as well as
other countries where the Tender is not allowed when this acceptance sheet is delivered or
signed.



In accordance with Article 13 of Legislative Decree no. 196 of 30 June 2003 ("Personal Data
Protection Act’, hereafter "Privacy Act'), notice is hereby given that the personal data provided upon
signing this Acceptance Sheet will be subject to treatment, also using electronic and
telecommunications procedures, for the sole purposes directly connected and instrumental to the
Tender. With regard to the aforesaid treatment, the data subject may exercise the rights pursuant
to Article 7 of the Privacy Act. Personal data shall be treated, in their capacities as separate and
autonomous data controllers, each for the purposes connected and instrumental to its own role in
the transaction, by the Appointed Intermediaries, by the Coordination Manager, by the Bidder, by
the Intermediary Custodians and by companies identified by them which carry out functional or
supporting activities inasmuch as it is necessary for the transaction, to whom the personal data may
be communicated and whose precise identities may be known by requesting them directly from said
Appointed Intermediaries, Coordination Manager, Bidder and Intermediary Custodians (who may
also be requested to provide the identity of any persons they appointed to be responsible for the
treatment of the data).

, On

The Person Accepting the Tender Offer Seal and signature of the Appointed
Intermediary

THE INTERMEDIARY CUSTODIAN with whom this acceptance sheet has been filed undertakes,

upon presentation by the accepting person and under his/her own responsibility:

a) that he/she is the custodian of the aforesaid Shares;

b) that he/she will provide for the formalities necessary to transfer the Shares to this Appointed
Intermediary exclusively through Monte Titoli S.p.A., on or before the ultimate expiration of the
Tender.

Seal and signature of the Intermediary
Custodian



Legislative Decree No. 196 of 30 June 2003
“Personal Data Protection Act”
(...redacted....)

Article 7. Right to Access Personal Data and Other Rights.

1. The data subject is entitled to obtain confirmation of the existence or non-existence of
personal data that pertain to him even if they have not yet been recorded, and their
communication in intelligible form.

2. The data subject is entitled to obtain the indication:

a) of the origin of the personal data;

b) of the purposes and procedures of the treatment;

c¢) of the applied logic in case of treatment carried out with the aid of electronic instruments;

d) of the identifying data of the data controller, of the persons responsible and of the
designated representative in accordance with Article 5, Paragraph 2;

e) of the persons and of the categories of persons to whom the personal data may be
communicated or who may become aware of them as designated representative in the
Country, as persons responsible or as appointed persons.

3. The data subject is entitled to obtain:

a) the update, the correction, or, when it is of interest to the data subject, the addition of the
data;

b) the deletion, transformation into anonymous form or the blocking of data treated in
violation of the law, including those whose preservation is not necessary in relation to the
purposes for which the data were collected or subsequently treated;

c) the certification that the operations as per letters a) and b) were notified, also with regard
to their content, to those to whom the data were communicated or disclosed, excepting
the case in which such compliance is found impossible or entails using means that are
manifestly disproportionate with respect to the protected right.

4. The data subject is entitled to object, in full or in part:
a) for legitimate reasons to the treatment of the personal data that pertain to him/her, even
if relevant to the purpose for which they were collected;
b) to the treatment of personal data pertaining to him/her for the purposes of sending
advertising or direct sales material or to carry out market research or commercial
communications.

(...redacted...)

Copy for the Intermediary Custodian



Acceptance sheet
Sheet N.__

VOLUNTARY FULL PUBLIC TENDER OFFER
in accordance with Article 102 of Legislative Decree No. 58 of 24 February 1998
pertaining to all outstanding ERG Renew S.p.A. shares not yet owned by ERG S.p.A.,
amounting to 22,251,407 shares of common stock of ERG Renew S.p.A. (the “Tender”)

Bidder
ERG S.p.A.
To the Appointed Intermediary

The Undersigned (name, surname or company name)

born in on

Taxpayer ID n. /VAT n.

citizenship/nationality

residing/with its legal office in province

Address Postcode

owner of the shares of common stock of ERG Renew S.p.A. (‘ERG Renew” or the “Issuer”) set out
below, with a par value of EUR 1.00 each, with regular entitlement to dividends, freely transferable,
whereof he/she/it guarantees the legitimate and full ownership and availability as well as the
absence of encumbrances and charges of any type and nature, whether real or personal.

UNDERTAKES

that he/she/it has been made aware of all conditions, terms and procedures of the present
Tender Offer and that he/she/it has viewed the Tender Offer Document prepared for its purposes
and made available to the public at the registered office of the Issuer (Milan, Via Nicola Piccinni
2), of the Bidder (Milan, Via Nicola Piccinni 2), of Borsa ltaliana S.p.A. (Milan, Piazza Affari 6), at
the Milan offices of the Coordination Manager and the Appointed Intermediaries, as well as on the
Bidder's Website (www.erg.it).

IRREVOCABLY ACCEPTS

the present Tender for No. shares of ERG Renew common
stock with regular entitiement to dividends with a par value of EUR 1.00 each (the “Shares”) which:
— are already deposited with you in the securities deposit no in the name of:

)




— will be placed in the aforementioned deposit following stock market clearing;

— are deposited with you, simultaneously to the signing of the present sheet;

— will be transferred/deposited with you, in a timely manner, by appointment expressly accepted
below the present notice, by the Intermediary Custodian of the shares.

AUTHORISES
the placement of the aforesaid Shares in escrow transitory account with you for the purposes of
the present Tender.

HEREBY ALLOWS

the transfer to the Bidder of the Shares placed in the aforesaid transitory escrow account,
irrevocably appointing you to carry out or have carried out on my behalf all formalities necessary
to transfer the Shares to the Bidder and to affix or have affixed the endorsement signature on the
share certificates, if required. All against settlement of the consideration as at the Consideration
Payment Date as defined in the Tender Document and as better specified therein.

UNDERTAKES

that he/she/it hereby accepts the reversal of the transaction if irregularities are noted in the data
contained in this acceptance sheet and in the certificates submitted as a result of the checks
subsequent to their delivery.

ACKNOWLEDGES

1) that his/her/its acceptance of the Tender is irrevocable, subject to the possibility of accepting
competing tenders, in accordance with current laws and regulations;

2) that the effectiveness of the Tender is subject (i) to the condition that acceptances of the Tender
are such as to enable the Bidder to obtain, at the end of said Tender and also considering the
110,415,268 Shares owned by the Bidder as at the date of approval of the Tender Document
(i.e. 18 January 2011) and the additional Shares which the Bidder should acquire outside the
Tender, at least 126,033,341 Shares, corresponding to 95% of the Issuer’s share capital; and
(i) to the non-occurrence, on or before the calendar day preceding the Consideration Payment
Date, at domestic and/or international level: (a) of extraordinary events or situations involving
huge changes to the political, financial, economic, currency or market situation whose effects
are substantially prejudicial to the Tender; (b) of such extraordinary or otherwise prejudicial
events or situations involving the Issuer's net worth, economic, financial, fiscal, regulatory,
corporate or judicial situation, as to substantially alter the economic, net worth or financial
situation or the results of the Issuer with respect to the situation resulting from the latest
available data subjected to a limited audit as at 30 June 2010;

3) that the Bidder has reserved the right to waive the condition as per point 2)(i) above, provided
that acceptances of the Tender are such as to enable the Bidder to obtain, at the end of said
Tender and also considering the 110,415,268 Shares owned by the Bidder as at the date of
approval of the Tender Document (i.e. 18 January 2011) and the additional Shares which the
Bidder should acquire outside the Tender, a total number of Shares, corresponding at least to
90% of the Issuer's share capital;

4) that the Bidder has also reserved the right to waive, in full or in part, the condition as per point
2)(ii) above;



5)

8)

Lastly, the Bidder has reserved the right to change in full or in part, at any time and at its
discretion, the terms of the condition of the Tender as described in the Tender Document,
including the terms of the conditions precedent as per points 2)(i) and 2)(ii) above, in
accordance with the provisions of Article 43, first paragraph, of the Consob Regulations,
providing notification in the forms prescribed by Article 37 of said Consob Regulations and by
notice published in the daily newspaper as per the subsequent section M, within three Stock
Exchange Open Days prior to the closing date of the Tender;

that the consideration for each Share shall be EUR 0.97 (the “Consideration”) and it shall be
paid, as indicated in the Tender Document, subject to any extensions or changes to the Tender
which should occur in accordance with current legal and regulatory provisions, published
according to current regulations, on the fifth Open Exchange Day subsequent to the closing
date of the acceptance period. Said payment is subject to the completion of the formalities
required to transfer the Shares to the Bidder;

that the Consideration is understood to be net of stamp duties, expenses, fees, commissions
which shall be paid by the Bidder, whilst the substitute tax on any capital gains, if due, shall
be fully paid by those accepting the Tender;

that those accepting the Tender shall exclusively bear the risk that the intermediary custodians
fail to deliver this acceptance sheet and fail to deposit the Shares with an appointed
intermediary on or before the last valid day of the acceptance period and that the appointed
intermediaries or the intermediary custodians fail to transfer the Consideration to those
entitled, or delay its transfer.

AUTHORISES
this Appointed Intermediary to settle/cause to settle by:
credit on account no. with
IBAN in the name of
non-negotiable banker's draft to
be sent to the amount of EUR representing

the total Consideration due for the transferred Shares.

UNDERTAKES

a)

b)

that he/she/it has not received and/or sent copies or originals of this Acceptance Sheet, of
the Tender Document and/or of any document pertaining to the Tender from or to the United
States of America, Canada, Japan and Australia or other countries where the Tender is not
allowed and that he/she/it has not otherwise used in connection with the Tender, directly or
indirectly, the postal services and/or any other means or instrument (including, by way of
example and without limitation, the postal network, facsimile, telex, electronic mail, telephone
and the Internet, and/or any other electronic means or media) of domestic or international
commerce, or the services of every regulated market of the United States of America,
Canada, Japan, Australia as well as other countries where the Tender is not allowed; and
that he/she/it is outside the United States of America, Canada, Japan, Australia as well as
other countries where the Tender is not allowed when this acceptance sheet is delivered or
signed.



In accordance with Article 13 of Legislative Decree no. 196 of 30 June 2003 ("Personal Data
Protection Act', hereafter "Privacy Act'), notice is hereby given that the personal data provided upon
signing this Acceptance Sheet will be subject to treatment, also using electronic and
telecommunications procedures, for the sole purposes directly connected and instrumental to the
Tender. With regard to the aforesaid treatment, the data subject may exercise the rights pursuant
to Article 7 of the Privacy Act. Personal data shall be treated, in their capacities as separate and
autonomous data controllers, each for the purposes connected and instrumental to its own role in
the transaction, by the Appointed Intermediaries, by the Coordination Manager, by the Bidder, by
the Intermediary Custodians and by companies identified by them which carry out functional or
supporting activities inasmuch as it is necessary for the transaction, to whom the personal data may
be communicated and whose precise identities may be known by requesting them directly from said
Appointed Intermediaries, Coordination Manager, Bidder and Intermediary Custodians (who may
also be requested to provide the identity of any persons they appointed to be responsible for the
treatment of the data).

, On

The Person Accepting the Tender Offer Seal and signature of the Appointed
Intermediary

THE INTERMEDIARY CUSTODIAN with whom this acceptance sheet has been filed undertakes,

upon presentation by the accepting person and under his/her own responsibility:

a) that he/she is the custodian of the aforesaid Shares;

b) that he/she will provide for the formalities necessary to transfer the Shares to this Appointed
Intermediary exclusively through Monte Titoli S.p.A., on or before the ultimate expiration of the
Tender.

Seal and signature of the Intermediary
Custodian



Legislative Decree No. 196 of 30 June 2003
“Personal Data Protection Act”
(...redacted....)

Article 7. Right to Access Personal Data and Other Rights.

1. The data subject is entitled to obtain confirmation of the existence or non-existence of
personal data that pertain to him even if they have not yet been recorded, and their
communication in intelligible form.

2. The data subject is entitled to obtain the indication:

a) of the origin of the personal data;

b) of the purposes and procedures of the treatment;

c) of the applied logic in case of treatment carried out with the aid of electronic instruments;

d) of the identifying data of the data controller, of the persons responsible and of the
designated representative in accordance with Article 5, Paragraph 2;

e) of the persons and of the categories of persons to whom the personal data may be
communicated or who may become aware of them as designated representative in the
Country, as persons responsible or as appointed persons.

3. The data subject is entitled to obtain:

a) the update, the correction, or, when it is of interest to the data subject, the addition of the
data;

b) the deletion, transformation into anonymous form or the blocking of data treated in
violation of the law, including those whose preservation is not necessary in relation to the
purposes for which the data were collected or subsequently treated;

c) the certification that the operations as per letters a) and b) were notified, also with regard
to their content, to those to whom the data were communicated or disclosed, excepting
the case in which such compliance is found impossible or entails using means that are
manifestly disproportionate with respect to the protected right.

4. The data subject is entitled to object, in full or in part:
a) for legitimate reasons to the treatment of the personal data that pertain to him/her, even
if relevant to the purpose for which they were collected;
b) to the treatment of personal data pertaining to him/her for the purposes of sending
advertising or direct sales material or to carry out market research or commercial
communications.

(...redacted...)

Copy for the Person Accepting the Tender Offer











