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H1 2023 Results: Key highlights

@

* Effective hedging on power production
sources

* Wind and Solar development

* Enlarged energy customer base and
retail margins recovery

®* Continuous strict NWC management
and financial ratios improvement

©

®* CCGT production
® Heat volumes




H12023 main achievements along our decarbonization path

A2A
f ) \ City Plug e-mobility disruptive
M ain ESG KPIS Installed the first City Plug slow charging stations innovative
(~7 kW), a compact solution, with low solution
environmental and energy impact
Scope 1&2 Emission +45900/kWh*
Factor (gCO2/kWh) vs H12022

“Noi 2”7, our green offer for

Renewable 5 O O . mass market
installed stable €M Launched the first 10-year green energy PPA
i vs H12022 contract for mass market
capacity (GW) New Green Bond
66% share of ESG Debt
Electricity Network +418wmva (58% as;égscember New sources for district heating
Capacity (MVA) vs H12022 A_ Acquisition from Edison of the 50 MW
cogeneration plant in Cologno to serve district

heating
Confirmed rating for
A2A’s performance

Water losses '3 % related to climate

1 change, ranked by CDP
(ma/km/day) Vs H12022 NSBN Vobarno Primary Substation
@ Completed the construction of the primary
A2A enters the substation in Vobarno (Brescia)
sustainable finance
Female +2 p.p. platform of Wall Street
managers % vs H12022 (Nasdaq Sustainable
Bond Network)
CCGT Monfalcone
@ Obtained authorization for the realization
O.rders plgoed of the new “hydrogen ready” CCGT plant,
with suppliers +14 p.p. replacing the current coal power plant

evaluated with
ESG indicators %

K / Waste collection and urban cleaning services

Contract awarded for 10 municipalities in Liguria with a
*Government requirements to stabilize national grid total resident population of about 110,000

vs H12022

Notes: (1) Refers to H1 2023 within the perimeter of A2A Ciclo Idrico and ASVT




H1 2023 Results: solid business model drives significant improvement of
financial indicators

Key Financial Indicators (€M)

Revenues EBITDA Ordinary EBITDA

-1,789 (-18%) +181(+26%) +186 (+27%)

880 | 868

682

o |

9,778

7989

2022* 2023 5022* 2023 2022* 2023
Group Net Income Ordinary Group Net Income Net Financial Position —
NFP/Ebitda**
+114 (+3%)
. +135 (+3%) l
-48 (-15%) +62 (+32%) ——
328 | Net of 133€M | 257 Net of 23€M 425% 4,393 4372
related to net related to the effect \\
7 280 capital gains 195 of the release of the \ \
(assets 7 higher tax values of | 28x \
disposal) and part of the goodwill N
taxes related to of the renewable \\
/ Government / companies &
< measures = 2022 2023 before Change in 2023
2022 2023 2022~ 2023 changein  perimeter
perimeter

(*) Restated values in accordance with IFRS5
(**) Ebitda rolling.




H12023 Group Ebitda: power generation & market continue to support a
strong growth

eM m@??‘edﬂzl

+37% -2% +1%
+181 (+26%)
+186 (+27%) \
'

16 3 868 12 880

2022* 2022 Non 2022+ Generation & Market Waste Smart Corporate 2023 2023 Non 2023
recurring Ordinary Trading Infrastructures Ordinary recurring

(*) Restated values in accordance with IFRS5.




N

(

Ebitda €M

+86 (+39%)

+81(+37%)

125 2 5

221 0 221

-12

|

302 5 307

Other

2022 2022 Non 2022
recurring Ordinary Portfolio Portfolio

Industrial Trading

Fixed
Costs

Gas 2023 2023 Non 2023
Margin Ordinary recurring

Effective hedging strategies on thermoelectric sources more than offset the

downward trend of energy scenario

Positive contribution of new wind and solar plants acquired in 2022

MSD margin normalization (-41%)

Lower CCGT production partially offset by coal and oil maximization in Q12023

4> Generation & Trading: effective hedging strategies offset the energy
scenario and lower thermal production

Wind and Solar Production (GWh)

+151 (+64%)

388

m Wind
m Solar

2023

Plants Contribution Margin
(illustrative)

2019-H1 2020-H1 2021-H1 2022-H1 2023-H1

B Thermo RES




@Q? Market: margin normalization & wider customer base support growing

results
Ebitda €M
+114 (n.s.)
+116 (n.s.)
}
1 123 122
- -1

8 7

N 4 I
:

2022 2022 Non 2022 Power Gas Market Operating Energy 2023 2023 Non 2023
recurring Ordinary  Market costs & Solutions Ordinary recurring
other

Customer Base Mass Market (#/000)

+500 (+17%)
| v
3,501
3 001 ® Gradual

ﬂ Protection
Service
/// m Protected mkt
2,028
® Free mkt
2022 2023

Electricity Sales (TWh)

+0.7 (+7%)

v

10.5 11

|

2022 2023

e Recovery of margin in fixed price contracts
e Positive contribution of large customers' segment & Safeguard market
e Increased customer base in free mass market

Gas Sales (Bcm)

+0.1 (+7%)
v
15 1.6

1 |

2022 2023




¥ Waste: ongoing positive collection performance mitigates lower
(¢ &’ treatment plants availability

Ebitda €M

-4 (-2%)

-4 (-2%)

l

207 205 3 201 2 203

2022 2022 Non 2022 Collection Urban Other
recurring Ordinary

2023 2023 Non 2023
Waste Treatment Ordinary recurring
Treatment Plants

Plants

Equivalent Energy Sales (GWh)
-63 (-6%)
1,068 1,005

|11

2022 2023

e Collection: higher marginality due to lower operating costs

e Treatment Plants:
maintenance

lower availability of WTE due to extraordinary

Waste disposal (kton)

Energy recovery
-35 (-5%)

v
732 697

7
A

2022 2023

Material recovery

+60 (+12%)

499 559

A

2022 2023




L)

B Smart infrastructures: higher allowed revenues balanced by mild

temperatures
Ebitda €M
RAB EE (€M) RAB GAS (€M)
-6 (-2%) +93 (+6%)
v
+3 (+1%) +126 (+‘|5%) 1,485 1,578
7 U ; 2£3 / 270 953 }:
_— 1_0_1'—_ | 827 ;5-6%f
) ' 4 B 7 7
5.2% : /
Z
2022 2023 2022 2023
Heat Volumes (GWht)
2022* 2022 2022* Electicity Gas  Water District Smart Public E-mobility 2023 2023 2023 141 (-8%) —— g:g;er:tfryesm"d
Non OrdinaryNetworksNetworks Cycle Heating City Lighting Ordinary Non I—l
recurring recurring 1766
? 1,625
e Gas & EE Networks: higher allowed revenues & connection contributions /
e District Heating: lower heat volumes partially offset by newly acquired /
A2A Airport positive contribution (cogeneration plants in Linate and A
Malpensa airports) 2022 2023

(*) Restated values in accordance with IFRS5.




H1 2023 results: from Ebitda to net income
EM

880

® Lower bad debt provision
and lower releases

® Higher interest rates on bonds
placed in 2023 & 2022

® Taxrate 2023 = 30%.
381 | | 1 .
-52 379
69 5 - 23 280
—— ) —
-114 -13
H12023 D&A Risk Investments Net EBT Taxes Net Minorities H12023 Net Special H12023 Net
EBITDA Provisions carriedat  Financial results Ordinary ltems Income
equity Expenses from Income

discontinued
operations




H1 2023 results: capex

€M

Breakdown by Activity
+31(+7%)

| v

494

2022

2023

Breakdown by SDGs

=

- SDGs

Other Capex

(*) % of eligible capex

B Mandatory
B Development
B Maintenance

Breakdown by EU Taxonomy

Breakdown by BU

+31(+7%)

m Corporate

¥ Smart
Infrastructures

m \Waste

B Market

B Generation &
Trading

777
g

31
63

2022

2023

Breakdown by Circular
Economy & Energy Transition

~70%

aligned *

B cigbe

- Non-eligible

- Energy Transition
- Circular Economy




H1 2023 results: net free cash flow
EM

(-) Increasing customer base
® (+) Normalization of energy scenario in 1TH2023

880 * (-) one-off Government measures taxes

-108 | 642
-130
148
= Il
B - Em
———
-283 -135 -4
H12023 Changein  Taxes and Net FFO Capex FFO pre Dividends Net Free Cash Change in NFP variation
EBITDA Working Financial dividends flow perimeter
Capital (*) Expenses payments

(*) Change in Working Capital includes also other Assets and Liabilities and Use of Fund's




Ebitda

1,740 - 1,780 €M 1
Net Ordinary Income*
\\ 450 - 470 €M




H12023: key takeaways

3

FY guidance
improvement

driven by supportive
industrial
performance in H1

Sound capex
deployment

to sustain the
decarbonization
process and
support the
flexibility and
security of the
system

o

Strict financial
discipline

to preserve a
sound NFP and
further improve
financial ratios




Q&A




Annexes




Business Units Ebitda breakdown

H12023 H12022* Change
Reported Ordinary | Reported Ordinary Reported Ordinary
A2A 880 868 699 682 181 26% 186 27%
Power Generation 124 50% 19 48%

Eqb Gas Margin

Energy Retail

Energy Solutions 1 n.s. 1 n.s.

[4 €/ Collection 5 19% 3 %
Urban Treatment 149 148 156 154 -7 -4% -6 -4%

— Industrial Treatment -2 -8% -1 -4%
dja Electricity Networks 7 10% 7 10%
Gas Networks 79 79 72 72 7 10% 7 10%

Water Cycle 27 26 35 21 -8 -23% 5 24%

District Heating 79 74 86 84 -7 -8% -10 -12%

Smart City 2 2 3 3 -1 -33% -1 -33%

Public Lighting 8 7 n 1 -3 -27% -4 -36%
E-Moving -1 n.s. -1 n.s.

(*) Restated values showed net of contribution of water cycle assets that will be sold in 2023 Their economic impact has been reclassified in accordance with IFRS5.




H12023 VS H12022: profit & loss

€M

(*) Restated values in accordance with IFRS5.

°
estatedt  M129% o203 vazoz

Revenues 9,778 7,989 -1,789 -18%
EBITDA 699 880 181 26%
D&A -349 -381 -32 9%
Provisions -22 -52 -30 n.s.
ORDINARY EBIT 328 447 19 36%
Net Financial Expenses -32 -69 -37 16%
Associates & JV 2 1 -1 n.s.
ORDINARY EBT 298 379 81 27%
Taxes -85 -4 -29 34%
Net Results from disc. Operations 9 5 -4 n.s.
Minorities -27 -13 14 -52%
Group Net Ordinary Income 195 257 62 32%
+/- Special Items 133 23 -10

Group Net Income 328 280 -48 -15%




H12023 VS H12022: balance sheet

Avs
H12022 H12023 H12022
Tangible Assets 5,769 6,241 472
Intangible Assets 3,265 3,456 191
Shareholdings and Other Non Current Financial Assets 316 82 -234
Other Non Current Assets/Liabilities -75 -307 -232
Deferred Tax Assets and Liabilities 381 430 49
Provisions for Risks, Charges and Liabilities for landfills -703 -747 -44
Employee Benefits -240 -236 4
Net Fixed Capital 8,713 8,919 206
Net Working Capital 493 5 -488
Other Current Assets/Liabilities 25 19 -6
Current Tax Assets/Liabilities -149 -7 -22
Working Capital and Other Current Assets/Liabilities 369 -147 -516
Non Curent Assets/Liabilities held for sale 0 43 43
Total Capital Employed 9,082 8,815 -267
Equity 4,495 4,443 -52
Net Financial Position 4,587 4,372 -215
Total Sources 9,082 8,815 -267




Energy scenario

UoM 1H 2023 1H 2022 A% vs 2022

Brent $/bbl 80.2 104.4 -23%
CO2 - EUETS cost €/Tonn 89.5 83.7 7%
€/$ €/$ 1.1 1.1 -1%
Brent € €/bbl 74.2 95.8 -23%
PSV® €/MWh 47.4 97.8 -51%
AEEGSI Gas Tariff? c€/mc 96.3 84.8 14%
Coal € (API2) €/Tonn 126.5 259.0 -51%
PUN Baseload® €/MWh 136.6 248.6 -45%
PUN Peak® €/MWh 146.2 267.4 -45%
PUN Off-Peak® €/MWh 131.1 238.2 -45%
CCGT gas cost® €/MWh 111.2 214.4 -48%
Spark Spread CCGT_PSV vs Baseload €/MWh 25.3 34.2 -26%
Spark Spread CCGT_PSV vs Peakload €/MWh 35.0 52.9 -34%
Spark Spread CCGT_PSV vs Off-Peak €/MWh 19.9 23.8 -16%
Clean Spark Spread vs Baseload €/MWh -10.4 0.8 -1439%
Clean Spark Spread vs Peakload €/MWh -0.7 19.6 -104%
Clean Dark Spread vs Baseload® €/MWh -33.9 48.2 n.s.

Notes:

(1) Gas at virtual trading point
(2) Pfor 162/14 Oct2014-Mar 2016

(3) Hourly average for each month

(4) Based on as at virtual trading point with 51% efficiency; includes transport costs
(5) 35% efficiency - includes cost spread on API2 and transport costs




Volumes

UoM 1TH2023 1H 2022 Avs2022 A% vs2022

A2A Group Thermal production GWh 4,990 6,477 -1,488 -23%
- CCGT production GWh 3,604 5,918 -2,314 -39%
- Coal production GWh 312 125 188 n.s.
- Oil production GWh 1,073 434 638 n.s.
A2A Group Renewable production GWh 1,811 1,607 204 13%
- Hydro production GWh 1,422 1,369 53 4%
- Photovoltaic production GWh 199 194 5 3%
- Wind production GWh 189 43 146 n.s.
Electricity sales GWh 11,146 10,459 687 7%
Gas sales Mcm 1,634 1,526 109 7%
Electricity distributed GWh 5,401 5,656 -254 -4%
Gas distributed Mcm 1,440 1,732 -292 -17%
Water Distributed Mcm 35 36 -1.8 -5%
Heat volumes sales GWht 1,625 1,766 -141 -8%
Cogeneration electricity sales GWh 392 199 194 97%
Collected waste Kton 895 919 -24 -3%
Waste disposal Kton 1,809 1,708 100 6%
- Material recovery Kton 559 499 59 12%
- Energy recovery Kton 697 732 -35 -5%
- Other Kton 552 476 76 16%
WTE and other plants electricity production GWh 1,005 1,068 -63 -6%

WTE and other plants heat production GWht 875 902 -27 -3%




Gross debt redemption profile as of 30 June 2023

Debt Structure
@ 30/06/2023

| i
| |
I Floating |
| Cost of Debt” @ 14% l
[ H123
i i
I Dect;taverage @ |
uration |
e 590 702 : H123 :
32 e L Fred i
579
e o3 518 519 SIS
362 an5g 468 5 5 4
415 385 ——
o960 646 B IFRS16
496 496 Bonds
299 396 494 495 492 Lona Term L
208 ong Term Loans
92 7} Short jl'er‘m‘ Lc*)*ans for
extra liquidity
191" 17 3
97 94 75 71 72 63 50 21 9 9 9 _:3_ 89 | 0
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 Beyond

(*) Financial expenses reported / average gross debt (excluding hot money & RCF)
(**) Includes: loan <18M tenor, committed and uncommitted facilities used
(***) Term Loan BEI-AS5 restated as current portion of Long Term Loans

2037




Strong liquidity position confirmed to navigate market volatility

N

Liquidity position Liquidity position
as of FY22 as of TH23(”

® cash . Undrawn Committed Lines

) Excluding uncommitted lines 694€M @31/12/22, 705€M @30/06/2023




Sustainable Finance Highlights

~7

000 g Sustainability- ¢ ( 5 Green Bond
Linked Bond A2A issued a new
A2A issued its 2nd SLB Green Bond supporting
related to Total investments in energy
Renewable Energy transition and circular
Capacity installation at economy

3715t Dec. 2024 (3.0 GW)

Gen 23 J

10y Updated
Strategic Plan

@ 3 Green Bond

A2A issued a new Green Financial Strategy A2A presented the Share of ESG debt
Bond with Use of Giu 22 linked to Nov 22 update of the Strategic on total (%)

Plan confirming
industrial, economic 2030
and environmental

2026
objectives of the 15t
2021-2030 Plan 2022

O Giu 22 Set 22 2021
Sustainability-Linked

RCF with ESG Targets

A2A signed a new RCF Giu 22 @ 4'" Green Bond
targeting Social & A2A issued a new
Governance KPls and @ Insurance Policy with Green Bond Wi?h Use
including a donation ESG targets of Proceeds aligned to
mechanism to Banco 9 EU Taxonomy
dell’energia Onlus A2A signed a civil and Regulation

general liability

insurance policy linked

to Social targets

Proceeds aligned to EU Sustainability
Taxonomy Regulation

44% @

>55%@%
>75%,
66% share of ESG Debt

as of 30 June 2023
(vs 55% as of 30 June 2022)

Note: KPI#1 Scope 1 CO, Emission Intensity; KPI#2 Renewable Energy Capacity Installation.; and KPI#3 Waste Treated In Group’s Material Recovery Plants

Finalist for "Fundraising - ESG Debt Capital Markets" awarded by Equita SIM under the patronage of Bocconi University and Borsa ltaliana - Euronext




/// Contacts\\ \\
A2A Investor Relations
E-mail: ir@a2a.it -

Team
Phone: +39 02 7720 3974 B
\ https://www.gruppoa2a.it/en/investors /
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