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This document is being furnished to you solely for your information. It has been prepared by Redexis Gas, S.A. (“Redexis Gas” or the “Company”) regarding the
acquisition of Gas Energia Distribucion Murcia, S.A. (“GEDM”) and certain additional distribution assets (the “Transaction”). No part of this document may be
reproduced (including fotocopying), stored, duplicated, copied, distributed or introduced into a retrieval system of any nature or transmitted in any form or by any
means without the prior written permission of Redexis Gas.

No reliance may be placed for any purposes whatsoever on the information contained in this document or any other material discussed in this document, or on its
completeness, accuracy or fairness. The information and any opinions or statements made in this document and any other material discussed in this document are
provided as at the date of this document, are subject to change without notice and have neither been verified by independent third parties nor audited. Neither
Redexis Gas nor any other party is under any duty to update or inform you of any changes to such information. Accordingly, no representation or warranty, express
or implied, is made as to the truth, fullness, reasonableness, impartiality, accuracy, completeness or correctness of the information, the opinions or statements
expressed herein (or whether any information has been omitted from the document) and any reliance you place on such information, opinions or statements will be at
your sole risk. In addition, neither the Company, its subsidiaries nor any entity within Redexis Gas group, their subsidiaries, any of their respective advisors or
representatives assume any responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) for any damage or loss arising from any use
of this document or its contents or otherwise arising in connection therewith. Neither this document nor any part of it constitutes a contract, nor may it be used for
incorporation into or construction of any contract or agreement.

IMPORTANT INFORMATION

This document does not constitute (i) an offer or invitation to purchase or subscribe shares, in accordance with the provisions of the Spanish Regulation; and (ii) an
offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities, nor a request for any vote or approval in any other
jurisdiction. The disclosed Transaction is subject to regulatory approvals.

FORWARD-LOOKING STATEMENTS

This document contains forward-looking information and statements about Redexis Gas and GEDM and certain additional distribution assets based on current
assumptions and forecasts made by Redexis Gas management, including proforma figures and estimates and their underlying assumptions, statements regarding
plans, objectives and expectations with respect to capital expenditures, synergies, products and services, and statements regarding future performance.

All statements other than statements of historical fact included in this document, including, without limitation, those regarding any party's intentions, beliefs, current
expectations, targets and projections about future events, business strategy, management plans and objectives or future financial position, operations and customers
and statements that are generally identified by the words “expected”, “potential”, “estimates” and similar expressions are forward-looking statements. Those forward-
looking statements involve various known and unknown risks, uncertainties and other factors could lead to material differences between the actual future results,
financial situation, development or performance of the Company and those forward-looking statements (expressed or implied) contained herein. These forward-
looking statements are based on numerous assumptions. Forward-looking statements are not guarantees of future performance and actual results may differ
materially from those made in or suggested by the forward-looking statements contained in this document. As there is always uncertainty with respect to any forward-
looking statement, potential investors must not rely on the forward-looking statements in making investment decisions in respect of the Transaction. Forward-looking
statements speak only as of the date of this document and the Company expressly disclaims any obligation or undertaking to release any update of or revisions to
any forward looking statements in this document, any change in the Company’s expectations or any change in events, conditions or circumstances on which these
forward-looking statements are based.
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1. Transaction highlights

Agreement to acquire Gas Energia Distribucion Murcia, S.A. (GEDM) and additional gas distribution assets from
Naturgas Energia Distribucién, S.A. (NED), ultimately owned by Energias de Portugal (EDP)

« The transaction perimeter includes:
— All of the shares held by NED in GEDM (99.98% of all the company shares)
— The credit right held by NED in GEDM
— Additional distribution assets fully owned by NED in Murcia, Extremadura, Madrid, Catalonia and Castile and Leon
+ Enterprise value of €236 million
Transaction rationale
+ Opportunity to invest in the gas distribution company operating in the underpenetrated South-Eastern region of Spain
* First-class modern infrastructure
« Complementary business models with clear expansion and network growth rationale
* High complementarity and potential synergies given adjacent networks
* Regulatory visibility after the recent reform of the gas sector
Financial logic
 Attractively priced debt funding through the capex facility with pro-forma leverage in line with existing level
+ Strong additional equity commitment from shareholders
* Meaningful operating synergies and cashflow generation

Closing subject to regulatory approval and expected in January 2015 for GEDM and during H1 2015 for the additional
assets (which are subject to additional approvals from local authorities)

4



1. Transaction highlights (cont’) <>

o . + GEDM has a long track record in gas distribution in the Murcia region
pportunity to

NVESROEGEES © Remarkable growth potential:
distribution activity
in the South-
Eastern region of — The envisaged full liberalization of propane and butane to incentivize the switch of LPG customers to natural gas

Spain - High and sustainable profitability

— Increase of penetration rate to bring in line with rest of Spain

Entry into three

new regions * Entry in Murcia, Catalonia and Extremadura: further footprint extension

* Recent regulatory modifications in the gas sector (July and October 2014) providing visibility on revenue streams for
distribution activity

Regulatory visibility

* Recent changes announced by the Regulator are expected to have a relatively small impact on GEDM

: « Strong safety standards and performance
Well invested and . . T . .
managed first- + Proven track record of operating and maintenance expenses (O&M) and profitability improvement, with further potential

CEESRNIERQUENIEY . | ong track record of network reliability supported by strong O&M know-how

» Proven resiliency during recent challenging macroeconomic backdrop

e aeiess | Credible growth plan supported by:

with a solid and

credible growth
plan

Longstanding and proven experience obtaining required authorizations for the network development
Strong visibility on near term projects

Further expansion of the distribution network supported by additional gas transmission pipeline

High natural entry barriers in the region for third parties
High
complemgentarity  Despite limited maintenance costs and high operating efficiencies, there is room for further efficiency gains for GEDM'’s
and potential infrastructure through integrating in a network which includes assets in neighbouring regions
synergies with .

> Synergies of scale with assets in adjacent regions to Murcia lead to further cost efficiencies
adjacent networks




2. Strategic rationale o

* One of the leading companies in the development and operation of natural gas transmission and
distribution in Spain

+ Operates its own gas networks of over 5,500 kilometers throughout seven regions provide access to this
source of safe, convenient and efficient energy to over three million and a half residential customers and
industrial clients, in a total of 183 municipalities

* The Company, owned by Goldman Sachs Infrastructure Partners and co-investors, has a solid plan to
continue expanding the network for the purposes of constantly creating value in the regions in which it operates,
where it has already invested €1 billion

Operating data Unit 2012 2013

CPs “000 375 384

Provinces served # 19 19

- Municipalities served # 181 183

. 4 Netw ork length km 5,382 5,581
Energy distributed GWh 9,503 10,018

A 3

I Areas where Redexis Gas operates



2. Strategic rationale (cont’) »

+ GEDM operates in the regulated natural gas transmission and distribution businesses in Murcia (Spain)

— Well established network in the region, benefiting from visible growth potential:

o Network of 1,982 km in 22 municipalities in 2013

— Carries out its activities through own infrastructure, with a track record of reliability and security

 In addition, there are gas distribution networks in 5 other regions of Spain which are included in the transaction

perimeter:

— Additional distribution assets owned by NED and located in Murcia, Extremadura, Madrid, Catalonia and Castile

and Leon

Areas where GEDM operates
Location of the additional assets

Operating data Unit 2013
CPs “000 116
Provinces served # 5
Municipalities served # 34
Netw ork length km 2,433
Energy distributed™” GWh 22,754

MEnergy distributed of GEDM include high consumption industrial customers



2. Strategic rationale (cont’)

Redexis Gas

* Main activity: transmission and
distribution of natural gas in 7
regions in Spain

* Has its own gas networks with a
commitment to continued network
expansion - invested €1 billion

* Network of 5,500km, with
presence in 183 municipalities and
a total CPs of 384 thousand in
2013

-4

GEDM

Main activity: transmission and
distribution of natural gas in Murcia
(Spain)

Own gas networks that are modern
and well maintained

Well established network in the region

Low penetration rate allows for strong
growth potential

Additional assets

* Other assets located in
5 regions of Spain:
— Murcia
+ Extremadura
Madrid
Catalonia

Castile and Leon

i

' :

'-%
X 46

GEDM

Additional assets

Bl Redexis Gas operates

Data as of 31st December 2013

: . Proforma
Operating data | Unit New Redexis Gas
CPs “000 501
Provinces served # 24
Municipalities served  # 217
Netw ork length km 8,014
Energy distributed® GWh 32,772

Fi ial dat Unit Proforma
inancial data il New Redexis Gas

Revenue €m 176.7
EBITDA €m 126.4
EBITDA Margin % 71.5%

MEnergy distributed of GEDM include high consumption industrial customers
Source: Redexis Gas and proforma data for GEDM and additional assets



3. Transaction financing

Sources of funds

Equity (€100m) Cash (€26m)

———




4. Conclusions

 Clear strategic rationale

+ Resilient business with a solid growth plan

* Regulated business benefitting from supportive and established regulatory framework
+ Diversification of geographic operations

« Significant run-rate synergy potential with adjacent networks

« Strong, well invested and supportive shareholders

« Committed management team to effect a seamless combination and transitional

service agreement for the interim period

 Strengthened competitive positioning in the Mediterranean area
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For additional information please contact

Website:


mailto:investor.relations@redexisgas.es
http://www.redexisgas.es/

