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Free Cash Flow Generation '09 -’11

Cumulative '09-'11

€ Bn
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| FCF generation: a
! | key reference in
i | managing our
| | business
Operating Tax Cash-Out Free Non-Core Asset Free
FCF & Financial Cash Flow * Disposals Cash Flow
Expenses Including
Disposals
* Before dividends
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Continuous Deleveraging

€ bln

» Deleveraging is a key priority on the 3

year plan
» Targeting:

» Reduction of Net Debt of at

least ~€5.0 Bn by 2011

» Target of ~ 2.3x Net
Debt/EBITDA in 2011
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