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Disclaimer

Certain statements contained in this presentation are based on the 
belief of the Company, as well as factual assumptions made by any 
information available to the Company. In particular, forward-looking 
statements concerning the Company’s future results of operations, 
financial condition, business strategies, plans and objectives, are 
forecasts and quantitative targets that involve known and unknown risks, 
uncertainties and other important factors that could cause the actual 
results and condition of the Company to differ materially from that 
expressed by such statements.
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Highlights

• Group comparable EBITDA1 EUR 164.2 ml, up 26% vs. Q3/072

• Group comparable EBIT EUR 121.9 ml, up 36% vs. Q3/072

• Group Adjusted Net Income EUR 60.1 ml, up 10% vs. Q3/072

• Refining margin 8.0 $/bl, up 36% vs. Q3/07

� Premium above EMC benchmark of 5.1 $/bl

• Net Financial Position: negative by EUR 221 ml vs. EUR -223 ml at end Q2/08

1. calculated using IFRS accounting principles and evaluating inventories at LIFO and deducting non recurring items

2. 2007 comparable figures restated after resolution of Energy Authority n°249/06 which modified evaluation of “fuel component” of the electricity price generated by CIP6 plants
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Med: Gasoline Crack spread vs Brent
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Market overview

Due to continued weakness in demand 
in the Atlantic basin, Gasoline crack 
during Q3/08 remained below historical 
levels, irrespective of a modest hike in 
September, due to disruptions caused 
by hurricanes Gustav and Ike

Diesel crack remained consistently 
above historical levels, driven by 
healthy demand, despite global 
economic slow-down

DIESEL AND GASOLINE CRACK SPREADS
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              2007

              '02-'06 avg

              '02-'06 

              2008
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              '02-'06 
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up 1% vs. Q3/07, and up 3% vs. Q2/08

Refinery margin in Q3/08 at 8.0 $/bl (vs. 5.9 $/bl
in Q3/07) with premium above benchmark at 5.1 
$/bl, due to:

� robust “diesel-fuel oil” differential, at 450 $/ton

� middle distillates yield close to 54%

� solid operating and commercial performance

EBITDA comparable up 34% vs. Q3/07, thanks to 
higher refining margins than same period last year, 
mitigated by weaker USD

Comparable EBITDA
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Segment reviews

REFINING
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PRODUCTION

CRUDE OIL SLATE

Segment reviews
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Segment reviews

REFINING
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Segment reviews

POWER GENERATION

IT GAAP EBITDA at EUR 93.9 ml, up 34% vs. 
Q3/07

� Production 1.164 TWh, in line with Q3/07

� Total power tariff at 14.0 EURcent/KWh, up 15% 
vs. Q3/07 (Fuel component: 7.4 EURcent/KWh)

� Approx. EUR 10 ml reimbursement of CO2 costs, 
for the period 2005 - 2007

IFRS EBITDA at EUR 53.2 ml, up 7% vs. 
previous quarter, due to higher sales of H2 and 
steam, not linearised under IFRS methodology

Q3/08
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POWER GENERATION
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Comparable EBITDA was EUR 10.3 ml, in line 
with Q3/07, supported by high margins related to 
a profitable mix of sales channels

Sales volumes were 986 ktons, practically in line 
with Q3/07
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Segment reviews

MARKETING
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Comparable EBITDA at EUR 1.2 ml, down 76% 
vs. Q3/07, due to:

� Electricity sales down 34% vs. Q3/07, caused by 
unfavourable wind conditions

� Total power tariff down 26% vs. Q3/07

� Mark-to-market of 2008 entire production of GCs (at 
EUR 63/MWh)

Court decision entitling the Italian Energy Authority 
(AEEG) to review retroactively 2007 power tariff, 
led to a penalisation of EUR 2.6 ml (non-recurring)
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Segment reviews

WIND

Q3/08

100 % figures

100 % figures
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Comparable EBITDA at EUR 0.7 ml, confirming 
achievement of break-even position
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Financial overview
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KEY INCOME STATEMENT FIGURES

Note: 2007 quarterly comparable figures have been restated after the resolution of the Energy Authority n°249/06 which modified the 
criteria for the evaluation of the “fuel component” of the electricity price generated by CIP6 plants
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Financial overview

Proforma figures for Q1/2006
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DETAIL OF NET INCOME ADJUSTMENTS
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Proforma figures for Q1/2006

--61Wind net debt @ 30.06.2008
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Financial overview

KEY CASHFLOW FIGURES

CAPEX BY SEGMENT

4.54.29.320POWER GENERATION
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TOTAL CAPEX

REFINING
MARKETING

EUR million
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Financial overview
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Intercompany loans to 
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KEY BALANCE SHEET FIGURES AND NET FINANCIAL POSITION
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Financial overview

KEY RATIOS
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1. Leverage = NFP/(NFP+Equity )

2. after tax, quarterly figures are 1 year rolling
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Outlook / 1

IGCC

2 Gasifiers
2 Turbines

1 Gasifier
1 Turbine

1 Gasifier
1 Turbine

PLANT

4.42 - 4.471.05-1.101.1641.0841.121Million of MWh
Estimated power 
production

3030USD million

Loss on EBITDA due to 
lower conversion capacity

REFINERY

15.3-15.4
112-113

3.75-3.85
27.4-28.1

3.89
28.4

3.78
27.6

3.92
28.6

million tons
million bbl

Estimated runs 

MHC2, Alky, VisbreakingPLANT

2008
expected

Q4/08
expected

Q3/08Q2/08Q1/08

REFINING & POWER – MAJOR MAINTENANCE SCHEDULE for 2008
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Outlook / 1

REFINING & POWER – MAJOR MAINTENANCE SCHEDULE for 2009

Topping 1, 
FCC, Tame, 

Alky

IGCC

2 Gasifiers
2 Turbines

1 Gasifier
1 Turbine

1 Gasifier
1 Turbine

PLANT

4.30-4.601.05-1.101.10-1.201.10-1.201.05-1.10
Million of 

MWh

Estimated power 
production

60152520USD million
Loss on EBITDA due to 
lower conversion capacity

REFINERY

14.4-14.8
105-108

3.75-3.85
27.4-28.1

3.85-3.95
28.1-28.8

3.10-3.20
22.6-23.4

3.70-3.80
27.0-27.7

million tons
million bbl

Estimated runs 

Reforming, 
MHC1

MHC2, 
Visbreaking

PLANT

2009
expected

Q4/09
expected

Q3/09
expected

Q2/09
expected

Q1/09
expected

2009 Maintenance in line with schedule previously communicated during presentation of 2009-2011 
industrial plan (impact on conversion capacity approx. 0.6 $/bl and reduction of runs during the growth plan)

FCC, Alky and Tame maintenance will enhance refinery performance as per growth plan (flexibility to run 
unconventional crudes, process optimisation and increase in throughput)

No impact on Power Generation IFRS results, due to linearization procedure
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Outlook / 2

GUIDANCE FOR REFINING MARGINS

The widening of the differential between middle distillates and fuel oil prices increases the competitive 
advantage of complex and diesel oriented refineries like Saras

The premium above the EMC benchmark is strongly linked to the diesel-fuel oil price differential, 
although for a complex system like Saras this is not the only factor

The graph below provides guidance on Saras’ refining premium

Saras: updated guidance for refining margin  premium above 

the EMC benchmark
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Outlook / 3

SHORT TERM OUTLOOK

REFINING

We expect the diesel crack to remain strong, due to seasonal peak in demand for middle distillates, also 
supported by the introduction of the new sulphur specifications as per 1st January 2009 (ULSD at 10ppm S)

Strengthening of the USD vs. the EUR will benefit Saras. In terms of sensitivity, we could estimate that a 
10% change (e.g. from 1.45 to 1.30) would generate an EBITDA increase of EUR 65 – 75 ml/year

Saras refinery will continue to run at full capacity for the remaining months of the year, since no further 
maintenance has been scheduled

POWER GENERATION

IGCC will have the next routine slowdown in Q4. Nonetheless, overall electricity production is expected to be 
in the range of 4.4 ÷ 4.5 TWh for the full year

The increasingly higher levels reached by crude oil prices up until July 2008 will continue to benefit the 
power tariff, due to the 10 months delay in the formula used to calculate the fuel component of the tariff
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Strategy overview 

In accordance with the buy-back plan approved by Saras AGM on the 29th of April, Saras bought back 
during Q3 approximately 6.8 ml shares at an average price of EUR 3.27

Total number of shares held in portfolio to date is approx. 21 ml

Shares bought back are held in portfolio and are not entitled to receive dividends

We confirm our long term view and the growth strategy, which is focused on organic growth in the 
Refining & Marketing segment

Considering the current global economic scenario, we will regularly review the timing of our CAPEX plan 
post 2009, in order to closely monitor debt levels and expected IRR

At the end of October 2008, Saras Energia S.A. acquired 81 service stations from ERG, located mainly on 
the Spanish Mediterranean coast

� total consideration of EUR 42 ml

� synergies expected by integrating the new stations with the logistics already owned and operated locally

� expected EBITDA in the range of EUR 6 – 7 ml per year (from 2010 onwards)

Progress on the Gas exploration initiative
� following positive results of the on-shore seismic tests, we are now awaiting authorisation to begin off-shore seismic 
testing, to obtain all the necessary data for evaluation of field potential

Wind
� due to changes in regulations and market scenario, we are reviewing potential returns of the pipeline

BUY-BACK PLAN

GROWTH STRATEGY HIGHLIGHTS
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Additional information
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Additional information

POWER GENERATION
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Additional information

MARKETING
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100% figure, Saras share is 70%

Additional information
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