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This document may contain market assumptions, different sourced information and forward-looking
statements with respect to the financial condition, results of operations, business, strategy and the plans of
Gas Natural SDG, S.A. and its subsidiaries (GAS NATURAL FENOSA).

Such assumptions, information and forward-looking statements are not guarantees of future performance
and involve risks and uncertainties, and actual results may differ materially from those in the assumptions
and forward-looking statements as a result of various factors.

No representation or warranty is given by GAS NATURAL FENOSA as to the accuracy, completeness or
fairness of any information contained in this document and nothing in this report should be relied upon as a
promise or representation as to the past, current situation or future of the company and its group.

Analysts and investors are cautioned not to place undue reliance on forward-looking statements, which
imply significant assumptions and subjective judgements, which may or may not prove to be correct. GAS
NATURAL FENOSA does not undertake any obligation to update any of the information contained herein or
to correct any inaccuracies it may include or to release publicly the results of any revisions to these
forward-looking statements which may be made to reflect events and circumstances after the date of this
presentation, including, without limitation, changes in GAS NATURAL FENOSA'’s business or acquisition
strategy or to reflect the occurrence of unanticipated events or a variation of its evaluation or assumptions.
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Main Magnitudes

1H10 Net Income: €853 million (+37.1%)

1H10 EBITDA: €2,381 million (+48.1%)

Net Debt as of 30/06/2010: €18.2 billion 1

1H10 Investments: €588 million (-1.2%) 2

otes:
Taking into account securitisation of €1.5bn tariff deficit
Tangible and intangible investments

N = Z
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Advancing in implementation of synergies

Enjoying organic growth in LatAm

Strengthening our position in liberalized gas markets

Hedging our exposure in the electricity business
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Current Synergy Plan (€ million)

200 550

~98% already captured

at the end of June 2010

Cost Revenye Total CAPEX Total
savings synergies operating synergies synergies
synergies

Second synergy plan launched with additional €200m target

Note:
1 On an annualized basis
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Enjoying organic growth in LatAm b
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Electricity demand’ Gas demand’
(GWh) (GWh)
+9.7% +6.1%
8,971 87,000 92,287
8,180

1HO09 1H10 1H09 1H10

e Gas and electricity demand benefiting from industrial recovery in the
region

Benefiting from demand picking up and market diversification

Note:
1 Demand for GAS NATURAL FENOSA'’s operations in the region



Strengthening our position in 9%
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GAS NATURAL FENOSA's expected gas demand for 2010

= 9% Other

= 14% Residential
Gas procurement

= 16% Own CCGTs, volumes backed by

pool-indexed gas a stable end

= 27% Industrial customer mix

=5 34% L/T take-or-pay contracts

® Not expecting to incur take-or-pay in 2010

® Flexible and diversified gas procurement portfolio

Securing domestic sales and expanding abroad
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Hedging our exposure in the A
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Power generation volumes hedged e Successful hedging of power
against pool volatility generation against the pool

Pool price-indexed gas
97% contracts

87%

Supply contracts

e Successful electricity supply
business

contracted industrial portfolio
of 25,000 GWh/year

1HO09 1H10

Providing for a balanced and stable operating performance
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(€ million) 1H10 1H09 Change %
Net Sales 9,431 6,425 46.8
Purchases (5,890) (4,072) 44.6
Gross Margin 3,541 2,353 50.5
Personnel, Net (404) (247) 63.6
Other Expenses, Net (756) (498) 51.8
EBITDA 2,381 1,608 48.1
Depreciation (817) (511) 59.9
Provisions (86) (37) -
Other results 358 - -
Operating Income 1,836 1,060 73.2
Financial Results, Net (561) (217) -
Equity Income 4 55 (92.7)
Income Before Tax 1,279 898 42.4
Taxes (329) (210) 56.7
Income from Continued Operations 950 688 38.1
Net Income from Discontinued Operations - 12 -
Minority Interest (97) (78) 24.4
Net Income 853 622 371
Note:

1 1HO09 figures include Unién Fenosa accounted using the equity method since 28 February 2009 and fully consolidated since 30 April 2009. In addition,
1HO9 figures differ from those reported in 2009 after application of CINIIF 12 thereby accounting for EPSA as an interrupted activity



Consolidated Investments

Tangible and intangible

(€ million) 1H10 1HO09
Distribution: 188 225
Electricity 90 54
Gas 98 171
Electricity: 180 243
Spain 139 187
Special Regime 40 54
Other 1 2
Gas: 19 25
Infrastructures 13 19
Supply 6 6
LatAm: 164 87
Generation 85 32
Gas Distribution 29 39
Electricity Distribution 50 16
Other 37 15
Total 588 595
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By Activity
LatAm Oth?’r Distribution
279% 7 31.8%

Gas
3.4%

Electricity
30.8%

CAPEX containment after completion of CCGTs and lower
investments in gas distribution in Spain

14
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(€ billion)
(1.5)

- 18.2

Tariff Deficit -

Net Debt/EBITDA

3.9x
Leverage
58.1%
Net Debt Adjusted Net Debt
30/06/10 as of 30/06/10

Parameters continue to evidence a healthy capital structure

15



Debt Maturity Profile b
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(€ million)

2010 2011 2012 2013 2014 2015+

55% of Net Debt with a maturity from 2015 onwards

Note:
1 Less tariff deficit of €1,501 million

16
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(€ million)

+728

EBITDA EBITDA Disposals! EBITDA
1HO09 UNF Jan-Apr 09 pro-forma JUN'09

Note:
1 Gas assets and customers in Spain and CCGTs in Mexico

18
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Pro-forma Pro-forma Change
(€ million) 1H10 1HO09 €m %
Distribution: 791 765 26 3.4
Electricity 302 299 3 1.0
Gas 489 466 23 4.9
Electricity: 567 497 70 14.1
Spain 489 432 57 13.2
Special Regime 69 63 6 9.5
Other 9 2 7 -
Gas: 388 448 (60) (13.4)
Infrastructures 132 132 - -
Supply 256 316 (60) (19.0)
LatAm: 605 521 84 16.1
Generation 128 134 (6) (4.5)
Gas Distribution 286 234 52 22.2
Electricity Distribution 191 153 38 24.8
Other 30 63 (33) (52.4)

Total Pro-forma EBITDA 2,381 2,294 87 3.8




Distribution
Electricity

Operating figures

4,473
17,935 18,257

1HO09 1H10

m TPA Sales (GWh) m Tariff Sales (GWh)
Sales Moldova (GWh)

Connections (thousands) as of 30/06

B
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Recovery in consumption evidenced by
a demand increase of +4.1% vs. 1H09

Operating efficiencies continue to
materialize in 2010

Areas of service continue to show new
applications for connections

TIEPI in Spain of 35 minutes after
impact from Xyntia storm, but only 6
minutes above 1H09

EBITDA of €302 million in line with current remuneration for 2010

20
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Operating figures'

5,651

112,368 ® Gas sales in Spain growing +5.8%
YoY

e Connection points grow 43,000 YoY
in Spain (+1.7%) and 13,000 in Italy
(+3.2%)

e Total network length of 49,000 km
(+2.1% vs 1H09)

1HO09 1H10
B Sales, Spain (GWh) B Sales, Italy (GWh)

Connections (thousands)

EBITDA grows 4.8% to €489 million, in accordance with the increase
in remuneration for 2010 in Spain and ltaly

Notes:
1 2009 figures take into account sale of operations in Murcia , Cantabria and Madrid
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Total GAS NATURAL FENOSA'’s production (GWh)

19,041 @ 18,335
1,057 1,329

1,911 (+25.7%)

3,107
(+62.5%)
1,800
1,999
ol L
(-6.4%)
59
(-96.4%)
1H091 1H10

= CCGTs = Other thermal = Nuclear Hydro = Special Regime

e Average pool price of €31.1/MWh in 1H10 (-24.1% vs 1H09) after higher
production from hydro and Special Regime

® CCGT load factor of 37.9% vs. 40.5% in 1H09

Supply customer portfolio and hedging position provide stability in
operating parameters

Note:
1 Pro-forma
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Total production' (GWh)

@ 1,329 e 19% higher wind powered production

after adding 103MW of new capacity
and enjoying higher efficiency levels

+8.3%
/

+126.2%

1,057

e Small hydro favoured by higher rainfall
vs. 1THO9

e Growth in cogeneration favoured by
higher overall plant availabilities

1HO09 1H10

= Wind = Small hydro Cogeneration

EBITDA of €69 million (+9.5%) after higher sales and cost
optimization

Note:
1 Attributable

23
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UF Gas' (GWh)
Gas volumes from Maghreb pipeline

(GWh) 63,494 -26.9% 46,392
et 60,508

50,692

-17.1%

\

-38.3%

\

1HO09 1H10
1HO09 1H10
B Liquefaction B Regasification

EBITDA remains stable at €132 million due to absence of LNG
tanker subleases in the period

Note:
1 100% attributable
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Gas supply (GWh) UF Gas' (GWh)

139,427 +8.0% 150,602 37,648 41,072

+2.1%

25,814
+5.1%

28,789
-0.5%
41,341

+12.4%

+31.1%

1HO09 1H10 1HO09 1H10
B Third party supply B Residential B Spain B International
Industrial CCGTs Foreign

Higher gas volumes sold thanks to market diversification

Note:
1 100% attributable o5
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Electricity Generation fenosa

Total production (GWh) e New 450 MW CCGT in Durango

(Mexico) completed: commissioning
expected in July
10,587

10,394

e Programmed major maintenance
outage in Tuxpan (Mexico) results in
3.4% lower production

e Higher thermal production in Panama

e Higher power prices in Puerto Rico
and Dominican Republic

1HO09 1H10

= Mexico = Rest!’

EBITDA of €128 million (-4.5%) after higher maintenance costs

Note:
1 Includes Dominican Republic, Panama, Costa Rica, and Puerto Rico

26
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Operating figures
520 O 557 EBITDA contribution and

growth by country
87,000 @ 92,287 (Total €286 million, +22.2%)

i Argentina
€5“~f(:1)1(:ﬁ;:,n €16million
+3.4% (+41 .70/0) (+6_70A))
0y Colombia Brazil
o €74 million €145million
(+1.4%) (+31.8%)

= TPA Sales (GWh) ™ Tariff Sales (GWh)
Connections (thousands) as of 30/06

e Enjoying growth in connection points all over the region (+173,000 YoY)

e Industry-led volume growth (+6%), evidencing economic recovery in the
region

EBITDA growth enhanced by appreciation of local currencies
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Operating figures
EBITDA contribution and
4,528 @ 773 growth by country

(Total €191 million, +22.4%)
8,180 @ 8,971

Guatemala Nicaragua
+9.29 €28 million €13 million
<R (+12.0%) (-23.5%)
Panama
€35 million
+10.6% (+25.0%)
Colombia
€115 million
(+40.2%)
1H09 1H09

m Colombia (GWh) m C. America (GWh)
Connections (thousands) as of 30/06

e Higher demand in Caribbean region support EBITDA growth

Improving region’s operating and financial performance and
enjoying a diversified currency mix
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Strong 1H 2010 results despite challenging market conditions
EBITDA: 1H 2010 €2,381m (+48.1%)’
Net Income: 1H 2010 €853m (+37.1%)
Continued synergy realization according to announced plan
Ongoing balance sheet strengthening during H1 2010

Continued successful programme of committed divestitures

Note:
1 +3.8% on a pro-forma basis
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INVESTOR RELATIONS
telf. 34 934 025 891
fax 34 934 025 896
e-mail: relinversor@gasnaturalfenosa.com

website: www.gasnaturalfenosa.com
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