Press Release
December 29, 2011 - As per Consob’s request, please find below the following clarifications.

The preliminary agreement announced by Edf, A2A, Delmi and Iren on 27 December 2011following a negotiation which evolved very rapidly - reflects exclusively the general principles of
Edison’s reorganization and is still conditional on the approval by the competent corporate bodies
(as to Edf, consultations will need to be held with the workers' unions). Furthermore, the
understanding reached is a preliminary agreement and reflects the general principles of a transaction
which differs from the one negotiated over the previous months and that was described in the
related query submitted to Consob by Edf and Delmi on 21 November 2011. Such query will be
thus formally withdrawn in the next few days. Edf intends to submit a new query to Consob in
January.
With regard to the valuation of Edison shares at Eur 0.84 in the context of Edf’s acquisition of 50%
of TdE , Delmi and Edf confirm that such valuation was the result of negotiation between the
parties. It is also to be noted that this valuation is in line with the average stock market price over
the past twelve months. Given the structure of TdE’s assets and liabilities, the purchase price of
50% of TdE's share capital will be based upon the above-mentioned valuation of the Edison shares
(equal to approximately Eur 1,33 billion for the 50% of TdE's stake in Edison), less the pro rata
portion of TdE’s net financial indebtedness at the time of the closing of the transaction. Assuming
an overall net financial indebtness of TdE of Eur 1.26 billion, the price would be approximately Eur
700 million.
With reference to the determination of the price for the transfer of 70% of Edipower's share capital,
it should be noted that such price has been determined on the basis of negotiations which took into
account the highest value in the valuation range for 20% of Edipower's share capital set forth in the
preliminary purchase contract agreed between Edf and Alpiq and already disclosed to the market
(i.e. Eur 150–200 million to purchase 20% of Edipower's share capital). With reference to the 50%
of Edipower, in the negotiations the purchaser accepted to pay an additional consideration of Eur
100 million, and therefore the price to be paid to Edison by Delmi will amount to approximately
Eur 600 million.
With respect to the transfer of 20% of Edipower's share capital currently held by Alpiq, Edf
confirms that the exclusivity between Edf and Alpiq under their previously announced preliminary
agreement has been extended until 31 January 2012 and that Edf is in the process of determining the
modalities by which the above-mentioned Alpiq's stake in Edipower will be sold to Delmi for Eur
200 million.
With reference to the gas supply agreements between Edipower and Edison, it is specified that the
understanding reached is preliminary, is in the interests of both companies and does not yet provide

Contatti A2A
Comunicazione e
Relazioni Esterne
Media Relations
Tel. +39 02 7720.4582
ufficiostampa@a2a.eu

Contatti Edison
Direzione Relazione Esterne
Ufficio Stampa:
T 02 6222 1;
ufficiostampa@edison.it

Investor Relations
Tel. +39 02 7720.3974
ir@a2a.eu
www.a2a.eu

Investor Relations:
T 02 62228415;
investor.relations@edison.it

Contatti EDF
Carole Trivi
Chef de Pôle International
& Finance EDF
Service de presse
carole.trivi@edf.fr
Tél. : + 33 1 40 42 44 19
Investor Relations
Carine De Boissezon
+33(1)40424553

Contatti IREN
Media Relations
Selina Xerra
Tel. +39 0521 1919910
Cell.+39 3357723476
selina.xerra@gruppoiren.it
Investor Relations
Giulio Domma
Tel. +39 0521 248410
giulio.domma@gruppoiren.it

for specific terms other than those disclosed to the market, i.e. a term of 6 years, volumes equal to
50% of Edipower's needs and prices at market terms and conditions for the thermoelectric market;
provisions for delivery flexibility will be negotiated by the parties at market conditions. Following
agreement on further terms of the contracts, the contracts are expected to be executed on or before
the transaction closing date.
With reference to the application of the procedure on related party transaction and the applicable
Consob Regulation, considering that the preliminary agreement announced on 27 December 2011 is
conditional on the approval of the competent corporate bodies, Edison announces that such
procedure has been initiated with regard to the independent directors' appointment of Goldman
Sachs and Rothschild as advisors, to provide their assistance on matters concerning the valuations
in the context of this approval by the board of directors.
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