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€m

Shareholders’ equity - Group 31 Dec. 2007 g 31 Dec. 2008

Sorgenia

Espresso

Sogefi
HSS
Other investments

CIR + CIR INTERNATIONAL
Fixed assets

Private equity

Oakwood

Junior Notes Zeus (Jupiter)

Other non-current assets, net
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‘ Net cash at “holding system” level

B On 31 Dec. 08 net cash Net Cash'z:nd]c l;lletDSharbehglo%eSrs’ Equity
d to €44.2 m. The >0 .
amounte . .
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decline of €68.1 m was due 140(?_“) .
mainly to disbursements made 1200
for investment in subsidiaries o0 ]
and treasury shares for €65.8 m, .o . .
and to the negative impact due to = | L |
fair value adjustments of bonds Liouid Assets G053 Debt  Netcash " S EITIAETS
for €43 m and of Medinvest for
€53 m Liguid Assets as of 31December 2008
0001

m [n 2008 the net balance between s A 838
dividends received (€ 138.7m) 600 - " =
and dividends paid (€ 37.4m) "
amounted to € 101.3 m 0

Corpbonds .k Medinvest Other Liquid assets
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‘ Medinvest: performance in US$ since inception

Compagnie Industriali Riunite

Historical Performance per Year*

Performance 2008: -18.3% (NAV%% Annual Increase)

25 24.1

CAGR since 1994
(inception): + 7.7%

February 2009 YTD increase:
+0,4% ]

-18.3
‘94 ‘95 ‘96 ‘97 ‘98 '99 2000 ‘01 ‘02 ‘03 ‘04 ‘05 ‘06 ‘07 ‘08

Average annual volatility Cumulative Performance
. (index: 1994=100)
since 1994: 6.1%

350

300

Medinvest

Medinvest redeemed $ 180m
during 2008 and further $
50m on February 20009.

S&P500

MSCI US$
150 - g ou world

100 AW

1994 1995 1996, 1997 1998, 1999, 2000, 2001 2002 2003 2004, 2005 2006, 2007, 2008

*alldatarefer to Medinvest Ltd,incorporatedinJersey on3 February 1994, whos e
assets were transferred into MedinvestPlcasofl May 2001
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B investments and Sogefi payment of extraordinary dividend

Com

Increase of net financial indebteness mainly due to Sorgenia

Rogn
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Consolidated Net Financial indebtedness

31 Dec. 2007 g 31 Dec. 2008

€m

CIR + Cir International 112.3 44 .2

(897.3) (991.9)

Sorgenia Group

(264.9) (278.9

Espresso Group

(92.4) (257.2)

Sogefi Group

(148.6) (149.5)

HSS Group

Other subsidiaries (42.6) (52.1)
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Consolidated Income Statement

2007 2008

€m
Sorgenia Group

37.5 37.1

11.3

Espresso Group 51.9

30.1
0.2

Sogefi Group

HSS Group (0.9

Other subsidiaries (0.3

0.2

Other financial companies 0

1N
(00]
o1

Cir+Cir International result (23.1

(34.3

N

(80.8

N’

Non-recurrent components

N—r

N

N
[
R o
-N) ¢ ~— N 'h

Strong impact of non-recurrent components on 2008 net income
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Corporate structure

IR

Operating Subsidiaries

UTILITIES

Electricity & Gas trading

Energy Management

Power production

Power Saving

Engineering & Maintenance

iy

.k SORGENIA Gruppo Editoriale s* —
| " JUPITER
- & L’Espresso Spa eFI Holding fsanita e Serviz cl FINANCE
—_~
Sales 2008  €2.4BIn Sales 2008 € 1.0BIn Sales 2008 € 1.0 BIn Sales 2008 €246 m C()sflolgﬂggg
EBTDA £190m EBITDA €143 m EBITDA  €105m EBITDA €29 m

MEDIA

Newspaper Publishing

Magazine Publishing

Radio Broadcasting

Television Broadcasting

Internet

v
=
I
T
T
I
—

Filtration Systems

Suspensions

AUTOMOTIVE COMPONENTS

1\
4l

HEALTHCARE

Residential nursing homes

Psychiatric services

Rehabilitation

Hospitals

Other minority
investments

FINANCIAL SERVICES

Distressed debt purchasing

Specialty finance

Private equity funds

Venture capital funds



http://www.cirgroup.it/index.php?id=163
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SORGENIA

HOLDING

S
1.9% &
31.9% Verbund

l Sorgenia - corporate structure

rw

|

Wind & Hydro

ﬂm

Environmental

Sustainability Activities

100% Energia
Molise

91% Sorgenia
Puglia

100% Energia
Aprilia

100% Energia
Lombarda

99.9% Société
Francaise
d’Eoliennes
(SFE)

100% Sorgenia Vento
75% Sorgenia
Minervino
100% Sorgenia
Romania
100% Sorgenia ldro

.

N\

100% Sorgenia
Solar
90% Soluxia Sarda

N

50% Fin Gas
(69.8% Lng Med
Gas Terminal)

70% Sorgenia
Menowatt

25% GICA

69.5% Noventi
Ventures

78% Energia Italiana (50% Tirreno Power)

100% Sorgenia E&P




LCIR

‘ Sorgenia — profile & strategy

Sorgenia is the leading private operator in Italy in the domestic power and
natural gas market:

Compagnie Industriale Riunite

B Sorgenia’s growth strategy aims to consolidate its
position as a prime operator on the national energy
scene, through the following:

» Strengthening its role as one of the leading
companies in sustainable power generation (with
an average thermoelectric emissions level 39%
below the national average today)

» Confirming its role as leading dual fuel energy
provider — electricity and natural gas — while also
promoting energy efficiency to end user clients
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Cotes de Champagne
Argonne/Epense

Widehemj"\&‘f

Voie Sacrée
¢ - e
,:;_“"“ o o

{

P

Bernay
Saint Marti

Saint Crepi

S
] 2
éﬁf‘j

M Wind
Photovoltaic

[} Hydro

u Thermo

O In production

/\ Authorized / under
construction

Sorgenia — Power generating plants in Italy and France

Turano - Bertonico

)
Pontey _ _r‘ﬂ L\.h

A &

D
Pont ?. k{
A

La Salle St.Marti£/4
=
] |
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N I
- .
yado = 3 Fossato di Vico
Ligure Genoa '~\~
plants | ﬁ|
‘ San Martino
Termoll in Pensilis
Torrevaldaliga Sud Minervino
‘)( Molfetta
. r"A Aprilia Modugno
L ie= Benevent h‘“ J
| ) AveII|no/dO§: ®
Marrubiu___ | f Napoli Levante” O\Qx
\:() / _
Castelnuovo di Conza ¢ Matera il
Villacidro V-\/b"'l San Gregorio Magno \ )
Villacidro2 | )
Cagliari = O;r(
Enna Vibo Valentia

Gioia Tauro

fd-,_/—\._hg}) ! %

Acate-Vittoria & J)
Siracusa

10




HJCIR

Compagnie Industriale Riunite

@ Bertonico -
Turano Lodigiano

Termoli
@ @ @ Modugno
Aprilia
Termoli (CB)

Modugno (BA)

Bertonico —Turano
Lodigiano (LO)

Aprilia (LT)

‘ Sorgenia — Combined cycle plants

Greenfield projects wholly developed and managed by Sorgenia

Installed
capacity

770 MW

770 MW

800 MW

770 MW

Forecast
annual

production

approx. 4 TWh

approx. 4 TWh

approx. 4 TWh

approx. 4 TWh

Expected
investment

approx. 410 mio €

approx. 385 mio €

approx. 450 mio €

approx. 450 min €

Scheduled

start of

operations

Active since
Sept 06

2nd H 2009

2nd H 2010

TBD
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‘ Sorgenia — Wind plants in Italy
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. Fossato di Vico
. Castelnuovo di Conza

1
2
19 3. San Gregorio Magno
4
5

&
2
3

. Minervino Murge
. San Martino in Pensilis

Installed Annual
Status . :
capacity production
Fossato di Vico (PG) Active 1.5 MW approx. 3 GWh
Castelnuovo di Conza Active 10 MW approx. 22 GWh
(SA)
Minervino Murge (BA) Active 18 MW approx. 46 GWh
San Gregorio Magno Under
(SA) construction 39 MW approx. 100 GWh
san Martino In pensilis Authorized 12 MW approx. 29 GWh

(CB)

Total expected investment = € 663m for 450MW (Business Plan 2012)
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Sorgenia — Wind plants in France
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Cotes de Champagne

Widehem Argonne/Epense
N . ,
|;| ol Voie Sacrée
somay Y SOCIETE FRANCAISE D'EOLIENNES (SFE)
Saint Martin  —=J 55
Saint Crepin /D &

supply chain.

» Acquired by Sorgenia (with a 99.89% stake)
in December 2007.

» Production portfolio:
- 100 MW installed
- 110 MW authorized / under construction
- 1,000 MW at various stages of
development

= QOperator vertically integrated in all the stages of the wind

D'EOLIENNES

Total expected investment = € 715m for further 550MW (Business Plan 2015)
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‘ Sorgenia — Number one in Italy for photovoltaic energy

Compagnie Industriale Riunite

12
15 11%00 Through its subsidiary Sorgenia Solar, Sorgenia is the top producer of
23% ;0 6’:3 photovoltaic energy in Italy, in large scale plants (> 0.05 MW).
o
5°0 Installed capacity: 13 MW
Forecast annual production: approx. 19 GWh
1. Marrubiu
2. Villacidro 1 Investment required: approx. 70 min €
3. Villacidro 2
4. Cagliari Emission of CO, avoided
5. Vittoria 2 over 11,500 tonnes
6. Siracusa per year:
7. Enna
8. S_igiaVTallurq South of Italy, typically in Industrial Consortia
1, oo vatentia Site location: (maximum yield with minimum impact on
11. Benevento environment)
12. Molfetta
13. Matera Further development plan: 50 MW to be installed by 2012

14
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m 2008 gross operating margin
benefited from the excellent
operating results of Termoli
plant, from the increase of micro-
business clients and from the
billing of penalties for Modugno
plant

m 2008 lower increase of net
Income was due to the impact of
the so called Robin Hood tax, the
amortization for new plants and
to the increased financial
expenses

‘ Sorgenia: 2008 EBITDA rose by 24.7%

EBITDA

(€m)

) 190
152 .

2007 2008

€m) Net Income

80 -

65 67

60

40

20

0

2007 2008

15




HJCIR

Compagnie Industriale Riunite new p I an tS

m 2008 net debt change was

(€ m)
mainly due to financial outflows 1.050 1

| 905 .

900
for investment in new production 232
450
300
150

capacity for €260m, increase of
net working capital of €177m, a

€200m capital increase

subscribed by Verbund, the €m)

900 ~

and dividends by Tirreno Power

l Sorgenia: increase of net debt due to investments in

Net Financial Indebtedness

1014

2007 2008

Total Shareholders’ Equity

repayment of the loan (€43m) e 818
600 - 551
450 -

(€39m) and self-financing for 300
150

€66m ]

2007 2008

16




HACIR

Compagnie Industriale Riunite

B Improvements in revenues
and EBITDA are largely
attributable to the new CCGT
unit in Vado Ligure which had
its first full year of operation in
2008

1.500 -

] 1052 .

1.200
900
600
300

350 -

‘ Tirreno Power: increasing results

Revenues

1467

2007 2008

EBITDA

323

300 A 254
250 1
200 1
150 -
100 -

50 -

0_

2007 2008
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‘ Espresso - corporate structure

= Gruppo Editoriale
& L’Espresso Spa

Compagnie Industriale Riunite

! ! ! !

LA RADIO STATIONS

REPUBBLICA

LOCAL

KATAWEB
NEWSPAPERS

= National daily = 16 Regional = Espresso + 6 = Three national radio stations = All Music = website
newspaper newspapers other network
throughout Italy publications

m In 2008 the Espresso Group results were heavily affected by the strong
decline of advertising investments

B The Group has adopted cost improvement measures addressed to the
product promotion and labour cost areas and the set up of reorganization
plans

B Savings are expected to reach €50m on a yearly basis, entailing
extraordinary expense equal to €26m

m New CEO Monica Mondardini in place from Jan 2009

18




l Espresso: 2008 declining results affected by economic
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2008 Results

2007 2008

10082 | 10255
EBITDA 223.4 1425

Net financial indebtedness (end of period) (264.9) (278.9)
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‘ Sogefi - corporate structure
SO/GeFl
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FILTERS DIVISION

PRECISION
CARS TRUCKS SPRINGS

m During 2008 Sogefi introduced restructuring cost cutting measures
to face the worsening business cycle and entered the promising
Indian market with the Filtration Division

m [n the Suspension Components division a new manufacturing
initiative has been launched to adopt alternative non-steel materials
for lighter weight components and therefore less polluting vehicles

20
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‘ Sogefi: results sharply affected by auto industry crisis

2008 Results

e ——

Compagnie Industriale Riunite

2007 2008

1one | 1ours
EBITDA 134.6 104.9

Net financial indebtedness (end of period) (92.4) (257.2)

21
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SHAREHOLDERS
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CIR (65.4%)

S. Stefano (9.6%)

Morgan Stanley (16.4%)
Wise SGR (6.8%)
Management & others (1.8%)

4_

Holding JSanita e Servizi

REHABILITATION

m 1 Hospital (120 beds) m 6 centres of hospital m 36 nursing homes operating
m 7 advanced technology rehabilitation and 3 under construction
(mainly imaging centres) m 8 sites of psychiatric m 3,690 beds and 335 under
rehabilitation construction

m 13 outpatient centres

m 1,107 beds and 48 under
construction

» 57 structures + 4 under construction
» 13 outpatient centres

» 4,917 beds (plus 380 beds under construction) for a total number
of 5,300 beds

22



‘ HSS: today
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m Injustfive years of business HSS has become one of the
principal operators in private healthcare in Italy

m HSSis leader in Italy in nursing homes with a widespread
presence in those regions with the highest potential

B On October 3 2008 HSS finalized the acquisition from Genérale
de Santé Italia of 100% of the capital of Centro Cardinal Ferrari,
a company that manages a hospital specializing in neurological
rehabilitation with 91 beds through which HSS has further
strengthened its presence in the field of rehabilitation.

23
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m 2008 revenues were up by 34%
from 2007 thanks to the
development of all areas of the
business and to the new
acquisitions made during the
year

® In 2008 the total number of beds
reached 5,300 units of which
4,917 are operating and 380 are

under construction

‘ HSS: increasing revenues

Revenues
€
(€ m) 246
250 -
200 - 183
150 -
101
100 -
55
50 - 17
0 .
2004 2005 2006 2007 2008
Number of beds
(€m)
6.000 - 5000 5300
5.000
4.000 -
3.000
2.000 4 1231
1.000 -
0 .
2004 2005 2006 2007 2008
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‘ HSS: breakdown of revenues by type of business

Compagnie Industriale Riunite

2008 Revenues by Type of Business

m Thanks to acquisitions,
rehabilitation services can
count on over 1,100 beds Rehabilitation Nursing
’ 38% Homes 45%

representing more than one

third of total revenues

Acute
17%

25



‘ HSS: 2008 EBITDA= + 42.3%

2008 Results

HJCIR
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2007 2008

0.5
Net financial indebtedness (end of period) (148.6) (149.1)
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‘ Jupiter Finance: vision & strategy

Jupiter Finance aims to be a leading European player specialized in distressed
debt purchasing and management:

LCIR
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There are several categories of NPL with high
Multi asset class profitability, high growth opportunities and
different seasonality

Selective integration may generate benefits in
terms of efficiency, effectiveness and
commercial opportunities depending on the NPL

type

Selectively integrated

27
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'Jupiter Finance portfolio: a well balanced mix of asset

Compagnie Industriale Riunite C I asSSes
Asset Classes Numbers of Originators
(100%= € 1.3 BIn) (100%= 75)
Leasing
11%
Banks 25% Financial Co.
Consumer 40%
finance 15% Corporate

48%

Mortgages
26% Coop. Banks
35%

m €1.3 Bln of GBV acquired, €157 mio  m Strong diversification:

invested with and average purchase » 10,000 corporate loans — average
price of 12% loan size €110k

H 90% in Italy, 10% in Germany, Portugal » 40,000+retail debtors, average
and Spain, in Italy homogeneous loan size €5k
regional distribution: no single region » 100 portfolios acquired from 75

accounts for more than 5% different originators

28
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‘ Jupiter Finance: investment performance

540
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€m

Gross Book Investments Gross Book Investments Gross Book Investments
Value Value Value

m As of 31 December 2008 Jupiter Finance has invested € 157m cumulated since
inception, acquiring non performing loans for a gross book value of € 1,3 Bin

m At the end of December 2008 the total credit collection amounted to €56 million
exceeding forecasts (+25%)

m On February 2009 a leading Italian bank has extended the original €200 m senior
limited recourse facility to €300 m. At the end of December 2008 Jupiter Finance has
drawn €77.9 m of the facility

m Cir has contributed € 61.6m (i.e. €7.5 of equity and €54.1 of Junior Notes) to finance
the € 157m investment; the balance has been funded on a non recourse basis by third
party financing 29
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‘ Oakwood Global Finance

m The Oakwood group operates in the financial services sector
through the companies Ktesios and Pepper. The major
dislocation in the financial markets led to a revision of the
development plans of the two companies with the resulting
2008 write-down of CIR’s investment by €54 m;

B Ktesios - the main subsidiary of the Oakwood group
specializing in loans to individuals secured on their salaries or
pensions - is market leader in Italy in its sector. In 2008 Ktesios
originated loans for €690 m compared with €600 m of 2007;

m  Pepper has progressively left its activity in the market of non-
conforming mortgages focusing in the servicing business on
behalf of loan originators and achieving a leading position in
the Australian market

30
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Disclaimer
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u This document has been prepared by CIR for information purposes only and for
use in presentations of the Group’s results and strategies.

] For further details on CIR and its Group, reference should be made to publicly
available information, including the Annual Report, the Semi-Annual and Quarterly
Reports.

| Statements contained in this document, particularly the ones regarding any CIR

Group possible or assumed future performance, are or may be forward looking
statements and in this respect they involve some risks and uncertainties

u Any reference to past performance of CIR Group shall not be taken as an
indication of future performance

u This document does not constitute an offer or invitation to purchase or subscribe

for any shares and no part of it shall form the basis of or be relied upon in
connection with any contract or commitment whatsoever.
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