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1. Highlights
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Business performance and main figures gasNatyral
1H17 vs.
v' 2Q17 results trends in line with 1Q17 pr(:fl-(;:'riw

= Robust performance in Networks and
International contracted generation EBITDA 2,1762 2,457 2,330 -6.6%

= Stabilization in Gas supply

= Continued headwinds in Electricity
Spain Net income 550 645 647 -15.0%3

= Ongoing liability management

v 2017 growth investment plan on track Net

investments? 740 622 608 +21.7%

v 2016 final dividend payment of €0.67/share
on June 27, 2017 and approval of the 2017
interim dividend of €0.33/share for Net debt 15,818 15,4235 15,4235 +2.6%
payment on September 27, 2017

v Working towards delivery of 2017 Net Income target of €1.3-1.4bn despite first half
Electricity Spain headwinds

Note:

1 Proforma for Electricaribe deconsolidation (1H16 EBITDA and Net income of €127m and €-2m respectively; Net investments of €14m)
2  €45m positive currency translation effects in 1H17 EBITDA

3  Decline in Net income accentuated by non-controlling interests in growing businesses (e.g. Chile, International contracted generation)
4 Includes financial investments, divestments and others

5 Asat 31/12/2016 Electricaribe already deconsolidated
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DRemarkable growth in regulated activities (1) sosNatyral

fenosa

Networks EBITDA (€m)'2 Networks EBITDA (€m)':2
Growth (%) Growth (%)
1,377 1,442 1,377 1,442
545 560 +2.8% 590 642 +8.8%
1H16 Proforma 1H17 Proforma ’ 1H16 Proforma 1H17 Proforma !
u Gas networks Electricity networks m Networks Europe = Networks LatAm

Gas networks

v' LatAm: +9.8% EBITDA growth supported by Chile, Mexico and Brazil
v" Spain: +3.1%' EBITDA growth proforma of restructuring costs
Electricity networks

v" LatAm: +7.0% EBITDA growth ex-Electricaribe’

v" Spain: +3.0%' EBITDA growth proforma of restructuring costs

v Robust growth in Networks, notably in LatAm

Note:

1 Proforma for Electricaribe deconsolidation (1H16 EBITDA of €127m) and restructuring costs of €3.6m and €1.8m in Electricity and Gas networks in Spain respectively in 1H16
vs. €13.9m in Spain Electricity networks in 1H17, as part of the efficiency plan 2016-2018
2 Currency translation effects of +€37m



DRemarkable growth in regulated activities (ll) gasNaty;gg,%

CGE EBITDA' (CLP m) Mexico gas distribution EBITDA! (MXN m)
Growth (%) Growth (%)
179 1,668
2 8 I
74
67 +10.4%
1H16 1H17 1H16 1H17
m Electricity networks (Chile) Gas networks and supply

m Electricity networks (Argentina)

v Increased sales in Electricity Chile v Significant volume increase in industrial
and third-party access segments (up
v" Gas networks increased sales in the residential +7.9% and +19.4% respectively vs. 1H16)
and commercial segments as well as net increase
in connection points of ~24k vs. 1TH16 v~ Net increase in clients of ~57k (+5.4%

higher than in 1H16)
v Electricity Argentina supported by positive
impact of updated indexed tariffs v" Higher margins underpinned by updated
indexed tariffs
v" Ongoing corporate structure optimisation

v Strong performance of CGE in Chile and gas networks in Mexico

Note:
1. Growth figures in local currency slightly differ from consolidated figures due to consolidation and other adjustments
2. +6.5% EBITDA growth excluding one-off expenses in 1H17 related to power outages after natural disasters in Chile
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Strong performance in International gasNat e a
contracted generation
International contracted generation EBITDA (€m)’ Update on Brazil PV
148 Growth (%) v" On track to launch operations in August
124 T 2017 through 2 plants of 30MW each

-17.4%

@ Capacity } m

Contracted PPA

1H16 1H17 (20 years)
m Mexico Other International

Run-rate EBITDA
International contracted generation growth

mainly driven by Mexico
Investment

v Improved availability due to favorable
outage schedule in 2017

A A A 4

Project IRR (BRL)
v Strong performance of excess energy

due to higher volumes and better
margins

v Strong growth and secured activity expansion in International contracted generation

Note:
1 Currency translation effects of +€3m



v

BGrowmg renewable energy exposure in Spain 9sNetre

Overview of Spanish renewable auction Newly installed renewable capacity in Spain

v Awarded 667MW of wind power generation on May 17, 2017 (22% Capacity (MW) Investment
of the auctioned power)

v~ Opportunity to deploy a highly competitive and valuable portfolio of \cl:Vlnd prIO]Iectg } ° @
22 projects, which GNF had been developing for years, located at anary Islands
particularly attractive sites
renewable auction

V

v New projects to be commissioned in 2018-2019

Project sites — Spanish renewable auction

v +60% increase in renewable capacity to ~1.8GW

v 2020 new renewable capacity target defined in
Strategic vision 2016-2020 already achieved

(X # of Projects
€ Gross MW

v High load factors, optimized design and procurement along with operational
excellence, will allow to deliver attractive returns above cost of capital for the new
projects

Note:
1 Slightly above awarded 667MW given more advantageous machine configurations in terms of production, capex and opex
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Successful renegotiation and extension of gasNatural

Puerto Rico LNG sales contract

Overview Key terms

v" Renegotiation and extension of LNG sales
contract with PREPA (Puerto Rico Electric Start date > @
Power Authority) doubling the current
volume (1 to 2 bcm/year)

v" Ensuring LNG contracted sales to end Volume } @
customers in the medium term at favorable

conditions

v Attractive strategic and logistic fit given Duration } »
GNF position in the area, allowing for

contractual optimizations and HH hedging
optionality

- : Price formula > 50/50
v/ This LNG contract contributes very HH / Brent

positively to Puerto Rico’s economic and
environmental targets

v GNF continues to lock in attractive mid to long term contracts in international LNG; on
track with objective of securing 70-80% volume sales for 2018 by year-end



2. Progress on
Strategic visio
2016-2020
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Key pillars of Strategic vision 2016-2020 gastatural

2016-2020 plan based on four pillars &

gasNatural
fenosa

Cash generation supports the future dividend

Strict financial discipline

Efficiency plan

Portfolio management

105

v Progressing on delivery against the key pillars of our Strategic vision 2016-2020 as
presented on May 11, 2016



nCash generation supports the future dividend gasNatm%

Approval of 2017 interim dividend

v Aligned with dividend policy for the period 2016-2018
payout of 70%
minimum dividend of €1/share

payment of interim dividend in September

v Interim dividend for 2017 of €0.33/share payable on September 27, 2017 approved
by Board of directors

To be fully paid in cash

v Total dividend of at least €1,001 million against 2017 results

v Committed to an attractive and sustainable shareholder remuneration

12



) strict financial discipline seshogrel_

'

Ongoing cost of debt optimisation

v

Successful closing of the liability management exercise in April 2017, with the issuance of
€1,000m, 7-year bond with a coupon of 1.125% and a €1,000m notes repurchase

New corporate long-term institutional loans (€650m)
€450m loan facility (up to 20 years) with EIB
€200m loan facility (up to 11 years) with ICO
New corporate loans and credit facility optimization (€3,500m)
> €2,800m long-term credit line extension
Approximately €700m long-term loan optimization
Ongoing debt optimisation in LatAm with €650m refinancing including:
Mexico: new MXN4,000m credit facilities (of which MXN2,000m at fixed rate)
Panama: new USD120m loans at fixed rate
Proactive management of interest rate risk

Currently 80% fixed debt rate (approx. 70% locked-in until the end of 2020)
Above €4,500m new long term fixed rate in 2017

v Continued liability management efforts lead to lower cost of capital, higher proportion

of fixed rates and extension of average life of debt > 5.5 years

13



pStI‘ICt financial discipline goeN e osa

Progressive impact on financial results

Evolution of financial results post-tax! (€m)

Average
cost of

debt?
32
21
; -
1Q17 vs. 1Q16 2Q17 vs. 2Q16 1H17 vs. 1H16

v" Expected average cost of gross financial debt of ~3.6% for the year 2017 (70 bps below
2016 average)

v Liability management efforts progressively positively impacting financial results

Notes:
1. Proforma for ECA deconsolidation
2. Pre-tax cost of financial debt
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BEfflClency plan 9o mosa

Efficiency plan 2016-2018

Cost savings (€m) Restructuring costs (€m)
Effective Effective
June 2017 June 2017
130 ~20 ~130 . ~4 ~21
o o
Achieved 2016-1H17 Remaining 2H17 Cumuzlz(a)ti\;eEtarget Incurred 1H17 Remaining 2H17 Total 2017E

Efficiency plan contribution?
1H17 vs. 1H16 2017E vs. 2016
EBITDA } ~ +€32m ~ +€67m

v By June 2017 all initiatives required to meet the targeted 2017E cumulative savings of €150m have been
identified

v Efficiency plan 2016-2018 fully on track

v ldentification of significant additional cost savings leading to launch of a new and
more ambitious efficiency plan 2018-2020
Note:

1. Cumulative savings of €130m since 2016 (€89m in 2016 and €41m in 1H17) already achieved
2. Considering incremental savings in the period against incremental restructuring costs (e.g. incremental savings of €61m for 2017E which cost €6m less to capture vs. 2016)



BEfficiency plan 9°5N°‘]%‘;,ﬁ'c‘,%/
New efficiency plan 2018-2020 (I)

Phasing of cumulative gross savings and operational improvements (€m)

75 425
85 .
115 265 005" New efficiency plan 2018-2020
cumulative gross savings

45 45
150 B
2017E 2018E 2018E 2019E 2020E 2020E @

cumulative cumulative cumulative

B Efficiency plan 2016-2018 Incremental efficiencies 2018-2020
Breakdown of gross savings and operational improvements by activity (%)

18%

= Networks v Efficiencies most present in regulated
Gas activities as well as at the corporate holding;
transversal efficiencies across activities also

Electricit
m Electricity highly relevant

19%
u Corporate holding

12% g Cross-activity/function v Estimated restructuring costs of ~€170m3 to

Total: -. €275m? be incurred primarily during 2018

v Comprehensive and more ambitious efficiency plan 2018-2020 (4t plan since 2009)

v Incremental efficiencies and operational improvements of ~€45m in 2018E on top of
current efficiency plan 2016-2018

Note:

1. Includes €35m additional operational improvements reducing energy losses in Electricity networks via use of advanced analytics and monitoring systems
2. Includes €70m savings from current efficiency plan 2016-2018 which will now be incorporated into the new efficiency plan 2018-2020

3. Restructuring costs of €170m and additional investments of €60m envisioned (mainly in technology) as part of the new efficiency plan 2018-2020
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BEfflClency plan gasNatural

New efficiency plan 2018-2020 (Il)

Breakdown of gross savings by initiative'! (€m) Gross cumulative savings

?7
v~ New technologies to transform processes, customer relationships
management and asset maintenance and management

v Adapted to each activity, geography and energy / macro-environment
v Redefinition of expansion and maintenance commercial models

@ v" Review of internal and external relationships including redefinition of } @

BPO? models and review of contracts with external suppliers

4
(3
(o) 00 v" Continued process optimization via digitalization of front and back-
offices processes, improved logistics and other efficiencies

Total gross savings

v Ildentified levers to deliver on the new efficiency plan 2018-2020

Notes:
1. Including advanced analytics, robotic process automation, LEAN Six Sigma and Agile processes optimization, PDRI (Project Definition Rating Index) for renewables, and others 17
2. Business process outsourcing
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DPortfoIio management gquat}msf

v GNF has proactively and successfully managed its business portfolio
v" Recent disposals and acquisitions aligned with strategy
Increased exposure to networks / renewables

Previous
portfolio Investment in accretive assets
Tl {[lFZ1i{]1J - Sales in 2016: €756m v" Acquisitions in 2016: €350m
process 20% GNL Quintero 37.9% GN Chile
Chile LPG Vayu Ltd.
21% UF Gas Mugardos International contracted generation
42.5% UF Gas Sagunto Greenfield projects

v" Regions/businesses under-performing or lacking critical mass to deliver return or

Review of growth criteria

Contln_ued non-core  ~ Regions/businesses with low integration / low synergies with the rest of our
analysis of regions/ activities or in which GNF doesn’t have a competitive advantage
strategic fit businesses ./ GNF is evaluating strategic alternatives for a number of non-core assets with an
and other aggregate book value of ~ €1bn, including ltaly, real estate and other assets
strategic
opportunities st?att:;c/ v Pro-actively managing our portfolio
M&A v" Maximizing value creation for shareholders

v As a key pillar of our Strategic vision 2016-2020 GNF is continuously evaluating
strategic alternatives with a view to maximize value creation

18



3. 1H17
consolidated
results
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EBITDA evolution 9o s
1H17 vs. 1H16

EBITDA (€m)

2,457 -6 RoL(2)

2 6.6%

58 24 .
2,330
(127)
2,176
Regulated & contracted activities (186) (52)
EBITDA Electricaribe EBITDA 1H16 Networks International Gas Electricity Spain Other’ EBITDA
1H16 deconsolidation proforma contracted 1H17
generation

v Robust performance of regulated and contracted activities, and stable contribution
from Gas business offset by Spanish Electricity headwinds, lower non-recurring
revenues and Electricaribe deconsolidation

Note:

1 Includes corporate holding and other activities (mining, engineering, etc.); mainly affected by non-recurrent items: (i) one-off gains in 1H16 for real estate asset disposals and
other positive non-recurring items, and (ii) one-off expenses in 1H17 due to power outages after natural disasters in Chile and the launch of the energy vulnerability plan in Spain

2 Pro-forma for Electricaribe deconsolidation

20
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Net income evolution fenosa
1H17 vs. 1H16

Net income (€m)

645 2 647

32

(112)

- - B

Net income 1H16 ECA Net income 1H16 Activity1 Financial result Other Net income 1H17
proforma

v Strong focus on financial management partially mitigating the negative impact of
activity (mainly Electricity Spain) and discontinued operations

Note:
1 Includes EBITDA (ex. Electricaribe), depreciation & amortization, provisions and tax effects; negative impact mainly due to Electricity Spain and non-recurrent items

2  Other includes equity income, discontinued operations results and non-controlling interests
3  Pro-forma for Electricaribe deconsolidation



Net debt evolution

D/
gasNatural
fenosa

Net debt (€m)
15,423 947 15,818
805
(209)
(1,148)
Net debt 4Q16 Cash flow from Dividends Investments’ Other? Net debt 1H17

ordinary activities

v Stable Net debt despite final cash dividend payment for 2016 in June 2017 and growth

investments

Notes:
1 Refers to investments actually paid in the quarter

2 Mainly related to currency translation effect in consolidation and other cash flow items

22



@}/
¥4
Investments gasNatyral o
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1 H 4
Investments’ (€m) Growth (%) Net investments 2017E* (€m)
737 - ~2,400
Other - ~10
615 90 +143.2% ~200
Other fR— +35.9%3 Electricity Spain 2200 - Renewables and maintenance
- ) capex
Electricity Spain o
¥ =P n +114.3% Gas ~500 - 2 New LNG tankers
Gas
242 332
+37.2%
~900
Networks Networks i - New connection points (€0.3bn)
Europe Europe - Maintenance capex (€0.2bn)
1H16 proforma 2 1H17 2017E

v" Capex growth mainly driven by Networks LatAm v' 2017 targets on track and underpinning EBITDA
and international contracted generation growth as envisioned in the current Strategic

v Growth capex of €392m (53% of overall capex) vision 2016-2020

v Growth investment plan on track

Notes:

Material and intangible investments; excluding financial investments and divestments

Proforma for deconsolidation of Electricaribe (1H16 investments of €14m)

Mainly Canary Islands (wind projects)

Capex ~€0.3bn lower than envisioned in Strategic vision 2016-2020 partly due to Electricaribe deconsolidation
Of which ~€0.25m CGE Chile and ~€0.12m Mexico

abhwnN -~



4. 1H17 results by
activity
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Networks Eu I‘Ope ° fenosa
EBITDA (€m)
Electricity
Growth (%) v Spain: +3.0% EBITDA growth excluding €10.3m
incremental restructuring costs incurred in 1H17
0.6%
781 786 as part of current efficiency plan
@ v Moldova down impacted by regulatory changes
v Investments underpin EBITDA growth: €109m in
303 302 -0.3% 1H17 (of which €23m growth capex)

Gas

v" Spanish activity supported by the acquisition of
~230,000 LPG connection points in 4Q16 and a
net increase in connection of points of ~ 23,000

(.3.5% in 1H17

v Investments underpin EBITDA growth: €97m in
1H17 (of which €69m growth capex) and more
1H16 1H17 than ~36,000 new connection points vs. 1H16

1
m Gas networks Spain Electricity networks Spain  mRest

v +1.7% EBITDA growth in a robust regulated activity, once restructuring costs from
current efficiency plan are excluded

Note:
1 Italy and Moldova; the latter with a €1m positive currency translation effect in 1H17

25



Networks LatAm
Gas distribution

EBITDA (€m)
Chandge Net increase in
Country 1H17 1H16 Variation (% )g connection points
° vs. 1H16 ('000)
v
Chile 103 88 15 +17.0% ~23
v
Colombia 72 84 (12) -14.3% ~110
Brazil 130 103 27 +26.2% ~ 48 v
Mexico 92 84 8 +9.5% ~ 116 v
Other’ 17 -5.6% ~ 222 v

18 1)
N <

D/
gasNatural @
fenosa

Chile: Increased sales in the residential
and commercial segments

Colombia: Comparison affected by the
atypical demand and dry semester in
1H16 “El Ninho phenomenon”

Brazil: Growth in volumes and updated
inflation indexes (IGPM) along with
positive translation effect

Mexico: Significant volume increase and
updated indexed tariffs

Investments underpin EBITDA growth:
€155m in 1H17 (of which €101m growth
capex) and more than ~ 320,000 new
connection points vs. 1H16

v Strong growth supported by robust results in Chile, Mexico and Brazil

Note:

1. Argentina & Peru Gas distribution

2. Argentina only

3. Currency translation effects of +€24m

26



Networks LatAm
Electricity distribution

EBITDA (€m)
Country 1H17 | 1H16 Variation | Change Sales
(%) growth (%)
Chile 162 147 15 +10.2% +2.0%
Panama 55 64 9) -14.1% +0.3%
Argentina 11 3 8 +267% -2.0%

TOTAL!

(excl. ECA)

D/
gasNatural @
fenosa

Chile: +6.5% EBITDA growth in local
currency vs. 1H16 excluding one-off
expenses?®

Panama: Mainly impacted by client
refunds due in 1H17 as compensation
for higher charges in the period 2002-06

Argentina: Positive impact of updated
indexed tariffs

Investments underpin EBITDA growth:
€177m in 1H17 (of which €82m growth
capex)

v Strong performance of distribution in Electricity LatAm (+7.0% EBITDA growth ex-
Electricaribe) supported by higher sales and recent investments

Note:

1 Excluding Electricaribe for comparability purposes (1H16 EBITDA of €127m)

2 Currency translation effects of +€12m

3  One off expenses in 1H17 related to power outages after natural disasters in Chile

27
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Gas fenosa
EBITDA (€m)'
Growth (%)
423 425 .@
146 53 v Infrastructures: Growth mainly driven by the
+4.8% 3% tariff increase on the Magreb-Europe

pipeline
Supply: Increase of international LNG supply
in 1TH17 (+43.5% GWh vs. 1H16)

)

1H16 1H17
= Supply Infrastructures
Gas sales (TWh) Gas supply margin evolution EBITDA (€/MWh)
161.0 178.8 ) Stabilization of unitary
EBITDA margins
34.1 48.9 43.5%
83.3 84.7 1.7%
B 5.7
1H16 1H17

= Residential Europe
m CCGT + other

Industrial Europe
International LNG

v Resilient results vs. 1H16 driven by positive contribution of new volumes offsetting
downward margin pressure on Spanish industrial market segment

Note:
1 Currency translation effects of +€5m in infrastructures
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Electricity Spain 9o mosa

GNF production (TWh) Pool price' (€/MWh) EBITDA (€m)

-77% Hydro ‘ @ 171

12.7
0.7
. l o : .

376

1H16 1H17 1H16 1H17 1H16 1H17
= Nuclear Special Regime =1Q 2Q
® Thermal u Hydro
. . EBITDA 2017E vs.
v" Higher generation costs: 2016 impact

Hydro represented only 6% production in 1H17 vs. 25% 1H16
Higher commodity prices @

v Global excess in gas supply and higher imports compete in the increased thermal gap

v Supply margins affected by higher pool prices with sale prices at particularly low
levels, given the exceptionally low forward prices? on which they were set in 1H16

v As in 1Q17 the lag effect between generation costs and commercialization prices
prevents from translating the significantly higher generation costs to final customers
Note:

1 Average price in the daily power generation market
2 Average OMIP of 41.9 €/ MWh in 1H16 vs. 47.0 €/ MWh in 1H17 with particularly low prices in the period February to September 2016

29



International contracted generation

EBITDA (€m)'

Growth (%)

148 +19.4%

-17.4%?

1H16 1H17
= Mexico Other International

Total availability (%)

89.7% 95.4% Change (%)
- (-]
92.2% 94.6% +2.6%

89.2%
1H16 TH17
= Mexico Other International

4
gasNatural

fenosa
Investments (€m)
90 Growth (%)
74 >100%

G

1H16 1H17

= Maintenance capex Growth capex

International contracted generation growth
mainly driven by Mexico

v Improved availability due to favorable
outage schedule in 2017

v Strong performance of excess energy due to
higher volumes and better margins

Brazil PV: on track to launch operations in
August 2017

v International contracted generation continues to deliver strong growth through

profitable investments

Note:
1 Currency translation effects of +€3m

2 Dominican Republic down due to lower production and lower prices in the spot market following end of (PPA) contract with distributors; Costa Rica declined due to the
provisions for the possible (ICE) penalty for the delay in Torito plant; Kenia down due to extraordinary insurance income registered in TH16

3 Mainly explained by +€59m growth capex in Brazil PV projects and +€15m in Australia wind
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Summary and conclusions gasNatural

v All business activities performing well except for Spain Electricity

v" Headwinds in Spain Electricity expected to slow down in 2H17, improving the overall
outlook for 2H17

v Solid progress in the implementation of key pillars of our Strategic vision 2016-2020

Continue to invest in profitable growth notably in regulated and contracted activities, which
are performing very well and represent today around 80% of our EBITDA

Launch of a new and more ambitious efficiency plan 2018-2020
Focus on portfolio management

Ongoing cost of debt and tax optimization

Approval of 2017 interim dividend

j

v Working towards delivery of 2017 Net Income target of €1.3-1.4bn

32
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Consolidated income statement

Change
G 1H17 1H16 %
Net Sales 12,283 11,409 +7.7%
Purchases (8,726) (7,556) +15.5%
Gross Margin 3,557 3,853 -7.7%
Personnel Costs, Net (501) (506) -1.0%
Taxes (234) (236) -0.8%
Other Expenses, Net (646) (654) -1.2%
Depreciation and Impairment losses (843) (868) -2.9%
Provisions (64) (142) -54.9%
Other - - -
opeaingmeome | i | w1 | s
Financial Results, Net (347) (415) -16.4%
Equity Income 7 (11) -163.6%
Income before tax 929 1,021 -9.0%
Corporate tax (218) (240) -9.2%
Discontinued operations results - 30 -100.0%
Non-Controlling Interests (161) (166) -3.0%

7
gasNatural
fenosa
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EBITDA breakdown 9o mosa
Change
(€m) ‘ 1H17 ‘ pr;f'::gla1 (€m) (%)

Gas networks 882 830 52 +6.3%
Europe 468 453 15 +3.3%
LatAm 414 377 37 +9.8%

Electricity networks 546 5411 51 +0.9%'
Europe 318 328 (10) -3.0%
LatAm 228 2131 151 +7.0%"

Gas 425 423 2 +0.5%
Infrastructure 153 146 7 +4.8%
Supply 272 277 (5) -1.8%

Electricity 338 500 (162) -32.4%
Spain 190 376 (186) -49.5%
International 148 124 24 +19.4%

Other (15) (51)

Total EBITDA 2,176 m (154)"

Note:

1

Proforma for deconsolidation of Electricaribe (1H16 EBITDA of €127m)

36
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Gas/Electricity Regulated(')/Non regulated Spain/International

Gas [ Electricity Regulated! [ Non regulated | Spain [ International
| |

Note:

1 Includes contracted activities (EMPL, International contracted generation, renewables)
37
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Currency translation effect on EBITDA gas N s

Gas Distribution Electricity Distribution
EBITDA (€m) EBITDA (€m)
Currency e Currency e
Country ‘ 1H17 ‘ 1H16 translation ‘ Activity Country ‘ 1H17 ‘ 1H16 translation ‘ Activity
Argentina 19 19 (2) 2 Argentina 11 3 0 8
Chile 103 8 4 11 Panama 55 64 2 (11)
Colombia 72 84 8 (20)
- Moldova 16 25 1 (10)
Mexico 92 84 (5) 13
TOTAL (excl.
Peru (2) (1) 0 (1) ECA)' 244 239 13 (8)
TOTAL 414 377 24 13
International contracted generation Gas
EBITDA (€m) EBITDA (€m)
Currency - Currency -
Country 1H17 1H16 translation Activity Country 1H17 1H16 translation Activity
Mexico 129 101 2 26 Gas Infra 153 146 5 2
Rest 19 23 1 (5) TOTAL 153 146 5 2

Total currency translation effect: +€45m

Note:
1 Excluding Electricaribe for comparability purposes (1H16 EBITDA of €127m)

38
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Change
G 1H17 1H16 €m %

Gas networks 252 257 (5) -1.9%
Europe 97 145 (48) -33.1%
LatAm 155 112 43 +38.4%

Electricity networks 286 252 34 +13.5%
Europe 109 108 1 +0.9%
LatAm 177 144 33 +22.9%

Gas 30 14 16 -
Infrastructures 5 2 3 -
Supply 25 12 13 +108.3%

Electricity 143 76 67 +88.2%
Spain 53 39 14 +35.9%
International 90 37 53 +143.2%

Other -13.3%

-mm

Financial +3.8%

-mm
Disposals and other (24) (33) -27.3%



Financial structure (I) gasNatural -
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fenosa

A comfortable debt maturity profile

As of June 30, 2017

(€m)

[ Net debt: €15.8 billion
Gross debt: €17.3 billion

7,142

1,054

2017 2018 2019 2020 2021 2022+

e New €1,000m 10-year bond in April (coupon 1.125%)
e Average life of Net debt > 5.5 years
e 87% of Net debt maturing from 2019 onwards

40
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Financial structure (Il) gasNatural

An efficient net debt structure

As of June 30, 2017

Majority of debt at fixed rates Conservative currency exposure policy
at a very competitive cost

mEuro
Uss
Fixed CLP
. m Other
u Floating

80%
Diversified financing sources

m Capital markets
Institutional banks

m Bank loans

41
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Strong liquidity position

As of June 30, 2017

(€m) Undrawn

Committed lines of credit 7,656 469 7,187
Uncommitted lines of credit 506 43 463
EIB loan 502 - 502
Cash - - 1,455

TOTAL 8,664 9,607

e Additional capital market capabilities of ~€6,200m both in Euro and LatAm
(Mexico, Chile, Panama and Colombia) programs
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figures



Networks
Gas distribution Europe

Gas sales (GWh)

96,585 101,310

+4.8%

gasNatural Gy/

fenosa

Connection points ('000)

5,760 ‘ 5,796

+0.4%

P

+0.6%

1H16 1H17

M Spain

1H16 1H17

[ haly
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Networks
Gas distribution LatAm

7
gasNatural
fenosa

Connection points ('000)

7,601

1,600

569

1,010

1,620

Gas sales (GWh)
130,949 137,720
+13.8%
28,787
25304 —)
-5.5%
+0.8%
23,420
35,622 +4.4% 37,197
+7.0%
N 34,880
1H16 1H17

I Argentina Brazil

1H16

B Chile M Colombia

X

"o

7,921

+7.3% 1,716

X

+3.9%

+4.2%

X

+4.8% 1,058

X

+1.4%

1\

1H17

Mexico
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Networks
Electricity distribution Europe

Electricity sales (GWh)

~o

17,250 17,333
+3.0%

/'

+0.3%

1H16 1H17

M Spain "' Moldova

Note:

gasNatural &/

fenosa

TIEPI' (Spain)
(minutes)

1H16 1H17

26 67

r®

1. “Tiempo de interrupcion equivalente de la potencia instalada” = Equivalent time of power supply interruption for the installed capacity (affected by the weather storms

in Galicia in February 2017)



Networks 9°5Naty;gg,%

v

Electricity distribution LatAm’

Electricity sales (GWh) Connection points ('000)

— 0.0%

18,347 18,347
-1.8% 3,567 a 3,676
7,531 —_ 7,396
+2.8% 3.048
2,964 ,
+1.5% —

8,207 IS 8,423

1H16 TH17 1H16 1H17

M Panama Chile distribution? H Chile transmission

Note:

1
2

Proforma for Electricaribe in 1H16
Includes data for CGE’s subsidiaries in Argentina
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Networks 9“"’““‘?53&2/
Electricaribe EBITDA & Net income contribution — 2016

2016 EBITDA

(€m) 61 253

77

. L
-

1Q16 2Q16 3Q16 4Q16 2016

2016 Net income
(€m)

4
I | I

(39) (44)

1Q16 2Q16 3Q16 4Q16 2016
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Gas and electricity demand in Spain 9o osa

Conventional gas demand (GWh) Electricity demand (GWh)

rD

o

141,865
136,067

1H16 1H17 1H16 1H17

Source: Enagas Source: REE
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Electricity
Spain (I)

GNF’s total production (GWh)

+202.6%

7
gasNatural
fenosa

GNF’s total production in cogeneration and renewables' (GWh)

28

+39.3%
39
o -28.1% —
e 240

Cogen. and Ren.("

Formerly “Special Regime”

-13.0%
T
1H16 1H17
B Wind Small hydro B Cogeneration



Electricity
Spain (ll)

GNF electricity sales (GWh) Average pool price' (€/MWh)

D r

18,107
17,284 51.3

30.1

gasNatural &/

fenosa

Average OMIP prices? (€/MWh)

ro

47.0

1H16 1H17 1H16 1H17

Source: REE

Note:
1 Average price in the daily power generation market

1H16 1H17

Source: OMIP

2 Monthly average of the 12-month forward Spanish base prices in the Iberian Energy Derivatives Exchange (OMIP) during the period
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Electricity 9“"’““‘]%1{3‘(‘,%/
International contracted generation

Total production (GWh) Total availability (%)
rto *
9,064
8,657 89.79% 95.4%
+9.5% e
/
+2.6%
I, g
+4.2%
+7.2%
/ / 956%
1H16 1H17 1H16 1H17
= Mexico = Rest of countries = Mexico = Rest of countries

Note:
The average of net electric energy available in a period of time divided by electric energy calculated as the net capacity by the hours of the period 52



Gas gasNatural &/
Gas sales by markets fenosa

European industrial and

residential sales Other sales Spain International LNG sales
(GWh) ° (GWh) (GWh)
‘ ‘ +10.0% ‘ @

102,611 27,345

48,866

1H16 1H17 1H16 1H17 1H16 1H17
® Industrial Spain “ Industrial RoE
m Residential Spain u Residential ltaly uCCGT “ Third Party Sales

‘ Total sales @
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This document is the property of Gas Natural SDG, S.A. (GAS NATURAL FENOSA) and has been prepared for information purposes only. As such, it cannot be disclosed, distributed or
published for any other reason, in whole or in part, without the express and prior written consent of GAS NATURAL FENOSA.

This document is provided to the recipients exclusively for their information and such recipients are required to carry out their own analysis of the activities, financial condition and prospects of
GAS NATURAL FENOSA. The information contained herein must not be used as a substitute for an independent analysis of GAS NATURAL FENOSA, its business and/or its financial condition.

The information contained in this document is not exhaustive and does not set out all the information a potential investor may require or need in order to make an informed decision on whether to
purchase or transfer securities or financial instruments related to securities of GAS NATURAL FENOSA. The information contained in this document is subject to changes, corrections and
additions without prior notification. GAS NATURAL FENOSA accepts no responsibility for the accuracy of the information contained in, or referred to, in this document, nor does it accept any
responsibility for any errors in, or omissions from, this document. GAS NATURAL FENOSA does not undertake any obligation to update any information contained in this document, to correct
any inaccuracies it may include, to provide additional information to the recipients of this document or to update this document as a result of events or circumstances that may arise after the date
of this document or in order to reflect unforeseen events or changes in valuations or hypotheses on which such information is based.

Certain information and statements contained in this document may be based on GAS NATURAL FENOSAs internal studies, which may be based on assumptions or estimates which may not
have been verified by independent third parties. As a result, the accuracy of such assumptions or estimates cannot be guaranteed. Additionally, part of the information contained herein may not
have been audited or reviewed by GAS NATURAL FENOSAs auditors. Therefore, the recipients of this document should not place undue reliance on the information contained in this document.

This document may contain forward-looking statements. All statements included that are not historical facts, including, among others, those related to the financial condition, business strategy,
management plans and plans for future operations of GAS NATURAL FENOSA are forward-looking statements. Forward-looking statements are based on various assumptions regarding present
and future business plans of GAS NATURAL FENOSA and future market conditions. Furthermore, these forward-looking statements are subject to both foreseeable and unforeseeable risks,
uncertainty and other factors that could substantially alter the actual results, achievements, performance or industrial results expressed or suggested in such forward-looking statements. The
realisation of forward-looking statements is not guaranteed, as they are based, in some instances, on subjective judgments which may or may not realise. As a result, and for various other
reasons, the actual future results may differ significantly from those expressed in forward-looking statements included in this document.

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR INVITATION TO PURCHASE OR SUBSCRIBE FOR SECURITIES OF ANY TYPE. FURTHERMORE, THIS DOCUMENT DOES
NOT CONSTITUTE AN OFFER OR INVITATION TO PURCHASE, SELL OR EXCHANGE SECURITIES IN SPAIN OR IN ANY OTHER JURISDICTION.

Neither this document nor any copy of this document may be sent, sent into or disclosed in the United States of America, Canada or Japan. The distribution of this document in other jurisdictions
may also be restricted by law. Persons into whose possession this document comes must inform themselves about, and comply with, the relevant restrictions.

By accessing this document, the recipient accepts and agrees with the restrictions and limitations set forth above.

54



Thank you

This presentation is the property of Gas Natural Fenosa. Both its
subject matter and its graphic design are for the exclusive use of
its staff.

©Copyright Gas Natural SDG, S.A.

INVESTOR RELATIONS
tel. 34 912 107 815
tel. 34 934 025 897

e-mail: relinversor@gasnaturalfenosa.com
website: www.gasnaturalfenosa.com
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