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DISCLAIMER

IMPORTANT NOTICE
These materials have been prepared by and are the sole responsibility of A2A S.p.A. (the “Company”) and have not been verified, approved or endorsed by any lead manager,
bookrunner or underwriter retained by the Company.

These materials are provided for information purposes only and do not constitute, or form part of, any offer or invitation to underwrite, subscribe for or otherwise acquire or
dispose of, or any solicitation of any offer to underwrite, subscribe for or otherwise acquire or dispose of, any debt or other securities of the Company (“securities”) and are not
intended to provide the basis for any credit or any other third party evaluation of securities. No part of these materials, nor the fact of their distribution, should form the basis of,
or be relied on in connection with, any contract or commitment or investment decision whatsoever. If any such offer or invitation is made, it will be done so pursuant to separate
and distinct documentation in the form of a prospectus, offering circular or other equivalent document (a "prospectus") and any decision to purchase or subscribe for any
securities pursuant to such offer or invitation should be made solely on the basis of such prospectus and not these materials.

These materials should not be considered as a recommendation that any investor should subscribe for or purchase any securities. Any person who subsequently acquires
securities must rely solely on the final prospectus published by the Company in connection with such securities, on the basis of which alone purchases of or subscription for such
securities should be made. In particular, investors should pay special attention to any sections of the final prospectus describing any risk factors. The merits or suitability of any
securities or any transaction described in these materials to a particular person’s situation should be independently determined by such person. Any such determination should
involve, inter alia, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the securities or such transaction.

These materials may contain projections and forward looking statements. Any such forward-looking statements involve known and unknown risks, uncertainties and other factors
which may cause the Company’s actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied
by such forward-looking statements. Any such forward-looking statements will be based on numerous assumptions regarding the Company’s present and future business
strategies and the environment in which the Company will operate in the future. Further, any forward-looking statements will be based upon assumptions of future events which
may not prove to be accurate. Any such forward-looking statements in these materials will speak only as at the date of these materials and the Company assumes no obligation
to update or provide any additional information in relation to such forward-looking statements.

These materials are not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or
regulation. In particular, these materials (a) are not intended for distribution and may not be distributed in the United States or to U.S. persons (as defined in Regulation S) under
the United States Securities Act of 1933, as amended and (b) are for distribution in the United Kingdom only to (i) investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (ii) persons falling within Article 49(2)(a) to (d) (“high net worth companies,
unincorporated associations etc”) of the Order.
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EXECUTIVE SUMMARY

The Sustainable Finance is among the key enablers of A2A’s Strategic Plan 2021-2030. A2A strongly believes the
issuance of all types of Sustainable Finance instruments included in its Sustainable Finance Framework is crucial to
promote the transition towards a net-zero economy. A2A aims to speed up the portion of Sustainable Debt over
total debt by reaching a target above 80% by 2030.

1

The combined use of Green Bonds and Sustainability-Linked Bonds demonstrates the holistic nature of A2A as
an issuer: on one hand, to give investors the transparency to better allocate their funds and measure their
contribution to climate change adaption and mitigation through an identifiable use of proceeds, on the other
one, to prove the strong engagement of A2A in ESG management at corporate level.

The use of proceeds of the new Green Bond will be deployed in line with the issuer’s Sustainable Finance
Framework and will be fully aligned with the adopted Delegated Acts of the EU Taxonomy, targeting
specifically (i) renewable energy, (ii) transmission and distribution networks, (iii) energy efficiency and (iv)
pollution prevention and control.

The new Green Bond transaction is in line with the funding plan that will support A2A’ s 2021-2030 Strategic Plan,
and it will prefund the future financial needs of the Group’s Capex plan.

2

3

4
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A2A AT A GLANCE
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KEY FINANCIAL HIGHLIGHTS
A2A is a Life company, active in the sectors enabling the circular economy and the energy transition of the territories

FROM LOCAL MULTI-UTILITY TO NATIONAL PLAYER

Generation
2.2 GW of RES
installed capacity

Market
Leader for quality and 
customer satisfaction

Waste
National operator in 
energy and material 
recovery

Smart Infrastructures
Incumbent in the key 
areas

A2A @2021
KEY STRENGTHS 

Circular economy  

Towards green molecule

7 €bn Capex in 2021-2030

A2A @2030
STRATEGIC PILLARS

PLANTS

SERVICES

Wind Solar Thermal

Waste 
treatment

Material 
recovery

Waste to 
Energy

Gas and 
Electricity 
distribution

Waste 
collection

District 
heating

Public 
lighting

E-mobility 
charging 
points

Integrated
water
cycle

Energy transition

Towards clean electron

11 €bn Capex in 2021-2030

Hydro

6

National leader in decarbonization to enable energy transition in final consumption and sustainable mobility 

2021 Beyond 
Expectations 

Outstanding Capex, 
EBITDA  and Net Profit

Acceleration in 
ecological transition

A2A LIFE COMPANY
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VALUE FROM INDUSTRIAL HEDGING

• Hedging RES production with customer portfolio
• Diversification of power production sources
• Closing waste cycle: supervision of the entire chain, from 

collection to treatment
• Thermal recovery of heat from WTE / CCGT for district heating
• Integrated management with treatment of sewage sludge

37%

18%

45%

MerchantFully Regulated2 Naturally Hedged

2021FY
EBITDA1

1,428 €M
With ~55% of EBITDA from Regulated and
Naturally Hedged activities, A2A Group can rely
on a stable and predictable operational cash
flows

(1) Reported EBITDA 2021A; (2) Includes: Water, Electricity and Gas Networks; Waste Collection; Waste Treatment under regulations.

INTEGRATED & BALANCED BUSINESS 
Stable and Predictable Operational Cash Flows 
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A2A Net Zero by 2040

-49%

A2A Net Zero by 2040 (Scope 1 + Scope 2 emissions1 | gCO2 / kWh)

BP 2021-30 NEW

BP 2021-30

100 Emissions (gCO2 / kWh)

• Non-essential carbon intensive business 
phased out

• CCUS applied to key national plants

• H2 blending and CCGT phase-down 
• Small/non-essential WtEs

phase-down
• CCUS on scale

• RES and flexibility to the system
• Material recovery and new WtEs
• CCUS pilot projects

A2A
NET ZERO 
STRATEGY

T R A N S I T I O N R O A D  T O  N E U T R A L I T Y A 2 A  C A R B O N  N E U T R A L

Global Energy Sector 
Net Zero by 2050

S T E P  1 S T E P  2 S T E P  3

64%

21%

11%
10%

51%

30%
Global Energy 

Sector 
consumption

Fossil fuel Electricity

Bioenergy 
& H2

2
District heating

Other renewables3

2030 2050

OUR PATHWAY TO NET ZERO BY 2040

Sources: IRENA, World Energy Transitions Outlook 1.5° Pathway; IEA Net Zero by 2050, A Roadmap for the Global Energy Sector.
(1) Includes power generation, energy recovery from waste; excluding BU Smart Infrastructures, Ergosud and RES assets non entirely consolidated. Decarbonization target in line with the Paris Agreement goal to limiting 
global temperature rise to below 2°C; (2) Including, traditional biomass, biogas and biomethane, and liquid biofuels; (3) Includes heat pumps and uses of other renewables, largely solar thermal.
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39%

61%

+3.9GW
NEW RES INSTALLED 

CAPACITY1

+3.7
GW

+4.4

+4.5Mt
WASTE 

PROCESSED1

Mt

31Mt
CO2 AVOIDED BY THE
GROUP IN 2021-302

✓

Long-term strategy confirmed 
Strengthened investments to improve our duty to life

Focus on challenging Social & Governance targets, along with Environment targets

~2.9€B
EBITDA @ 2030

>2.5
€B

BP 2021-30BP 2021-30 NEW

-30%
GROUP EMISSION  

INTENSITY
(gCO2/kWh)1

✓

~18€B

~16 
€B

CUMULATIVE CAPEX

18
€B

CAPEX UN SDGs aligned
Cumulative 2021-30 

CAPEX EU Taxonomy aligned
Cumulative 2021-30 

~90%

~70%

Circular EconomyEnergy Transition

Cumulative CAPEX | €B, 2021-30

(1) Comparison vs 2020A (BP 2021-30 base year); (2) Emissions avoided through RES, energy efficiency, district heating, electric mobility.

NEW CHALLENGING TARGETS 
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A2A DEBT STRUCTURE

1,571 €M

1,535 €M

Gross Debt Maturities as of 30th June 2022 Liquidity Posititon as of 30th June 20221

314

501

83 90 73

370

70 68 54 47 25 25 25 19
2

30

300

300 299

595

297

495
395

496 493 494

99

15

27

21 15

12 11

9

7

6

4 3 3

3 3
6

359

828

404 404

680 678

574

470

60

547 521 522

28 22
107

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 >2035

Bonds Loans & Others IFRS 16

1H22

Cash Undrawn Committed Lines

(1) Excluding uncommitted lines (445 €M of available uncommitted lines as of 30th June 2022).

€M 3,106 €M

Well balanced debt maturity profile with no peaks of redemption Solid liquidity position to face market volatility  

Strong liquidity position that 
allowed to manage the 

collateral requirements due 
to very high volatility in 

commodity prices in August.
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Sustainable 
Finance 

Framework



12

Our 
commitment to 

2030

Share of ESG debt 
on total (%)

>80%

>70%

>50%

>44%

2030

2026

2023

2021

KPI#1 Scope 1 CO2 Emission Intensity; KPI#2 Renewable Energy Capacity Installation.; and KPI#3 Waste Treated In Group’s Material Recovery Plants.

FINANCIAL STRATEGY LINKED TO SUSTAINABILITY: 2022 HIGHLIGHTS

55% share of ESG 
Debt achieved as 
of June 30, 2022 
anticipating the 
target set for 2023

Financial Strategy 
linked to 

Sustainability

Feb 22

Jan 22

Mar 22

Jun 22

Jun 22

Jul 22

Sep 22

10y Updated 
Strategic Plan
A2A presented the 
update of the 
Industrial Plan 
strengthening its 
commitment to 
circular economy and 
energy transition

Updated Sustainable 
Finance Framework

A2A updated its 
Sustainable Finance 
Framework reflecting 
in the KPIs the revised 
targets of the updated 
Industrial Plan

Insurance Policy with 
ESG targets
A2A signed a civil and 
general liability 
insurance policy linked 
to Social targets

4th Green Bond
A2A issued a new 
Green Bond with Use 
of Proceeds aligned 
to EU Taxonomy 
Regulation

Sustainability-Linked 
RCF with ESG Targets
A2A signed a new RCF 
targeting Social & 
Governance KPIs and 
including a donation 
mechanism to Banco 
dell’energia Onlus

2nd Sustainability-
Linked Bond
A2A issued its 2nd SLB 
related to Total 
Renewable Energy 
Capacity installation 
at 31st Dec. 2024 (3.0 
GW)
KPI #2

3rd Green Bond
A2A issued a new 
Green Bond with Use 
of Proceeds aligned 
to EU Taxonomy 
Regulation



132.1
3.0 3.7

4.8
5.9

2020 2024 2026 2028 2030

USE OF PROCEEDS COMPONENT SUSTAINABILITY-LINKED COMPONENT

#1 Scope 1 CO2
Emission Intensity

#2 Renewable 
Energy Capacity 
Installation

#3 Waste Treated in 
Group’s Material 
Recovery Plants

Renewable Energy

Energy Efficiency

Transmission and Distribution
Networks

Sustainable Water and 
Wastewater Management

Pollution Prevention and 
Control

Clean Transportation

CATEGORY SDG KPI TARGET SDG
425

310 285
216

2017 2020 2025 2030
GHG emissions (gCO2/kWh)

Renewable Energy Installed Capacity (GW)

Waste Treated (Mt)

Hydro Solar & Wind

1.0
1.4

1.7

2020 2024 2026

Sustainable Finance Framework 
updated by A2A in February 2022 (SPO from Vigeo Eiris)HOLISTIC APPROACH TO SUSTAINABILITY

A dedicated assessment to the allocated Eligible Green 
Projects alignment with the EU Taxonomy will be 

performed within the annual allocation report
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Eligible Green 
Projects
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SUBSTANTIAL

CONTRIBUTION

DO NOT 
SIGNIFICANT 

HARM (DNSH)

MINIMUM
SAFEGUARDS

Validation Process

EU TAXONOMY ALIGNMENT ASSESSMENT
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• Plants installed on roofs otherwise on ground. A2A aims to reach 2.2 GW by 2030. The portfolio mix of RES 
capacity is consistent with this ambition (balanced with early stage, middle and advanced projects). Several 
project at different stages and repowering activities are included.

Technical Screening Criteria (TSC)

Substantial Contribution 

No Technical Screening Criteria needed.

Do Not Significant Harm (DNSH)

Climate change adaptation1

 Plants potentially exposed to acute risk (related to temperature, wind, water) such 
as: wildfires, storms, and heavy rainfalls. Mitigation measures, such as maintenance 
plans and safeguards are in place.

The sustainable use and protection 
of water and marine resources

N.A.

The transition to a circular economy
 Plants are equipped with components of high durability and recyclability and are 

easy to dismantle and upgrade. All plants are assembled with polycrystalline panels.

Pollution prevention and control N.A.

The protection and restoration of 
biodiversity

 For all ground installation EIA approval is verified (if requested). For all those 
installations that are exempted, a GIS will be carried out in order to check the 
avoidance of interference with protected areas.

Renewable Energy

EU TAXONOMY ALIGNMENT OF ELIGIBLE GREEN PROJECTS (1/6)

(1) Insurance policies are in place to minimize the economic impact in case of adverse event. Further assessment ongoing aimed at evaluating additional mitigation measures.

EU Taxonomy Annex 1
4.1 Electricity generation using 
solar photovoltaic technology.

EU OBJECTIVE - CLIMATE CHANGE MITIGATION
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Technical Screening Criteria (TSC)

Substantial Contribution 

No Technical Screening Criteria needed.

Do Not Significant Harm (DNSH)

Climate change adaptation1

 Plants potentially exposed to acute risk (related to wind) such as: storms. Mitigation 
measures, such as maintenance plans and safeguards are in place. Activity does not 
hamper the achievement of good environmental status as set out in Directive 
2008/56/EC.

The sustainable use and protection 
of water and marine resources

 Compliance on all EU Directives on keeping the good environmental status of water. 

The transition to a circular economy  Plants are equipped with components of high durability and recyclability and are 
easy to dismantle and upgrade. 

Pollution prevention and control N.A.

The protection and restoration of 
biodiversity

 For all ground installation EIA approval is verified (if requested). For all those 
installations that are exempted, a GIS will be carried out in order to check the 
avoidance of interference with protected areas.

EU TAXONOMY ALIGNMENT OF ELIGIBLE GREEN PROJECTS (2/6)

(1) Insurance policies are in place to minimize the economic impact in case of adverse event. Further assessment ongoing aimed at evaluating additional mitigation measures.

EU Taxonomy Annex 1
4.3 Electricity generation from wind 
power.

Renewable Energy

• Onshore or Offshore plants. Almost 40% of the new installed capacity planned in the Strategic Plan 21-30 
is related to this technology.

EU OBJECTIVE - CLIMATE CHANGE MITIGATION
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Technical Screening Criteria (TSC)

Substantial Contribution 

The Unareti DSO is an interconnected European system compliant with the point 1a). The new replacement plan for smart 
metering meets the requirement set out in the art. 20 of Directive (EU) 2019/944. Capex related to creating a direct connection 
between a substation/network and a power production plant (with more than 100 gCO2e/kWh) are not relevant.

Do Not Significant Harm (DNSH)

Climate change adaptation1

 Plants potentially exposed to acute risk (related to temperature, wind and water) 
such as heat waves, cold waves/frosts, storms and heavy rainfalls. Emergency 
procedures are in place to minimize the impact on the continuity of the services in 
case of adverse event. A three-years resilience plan is in place. Plants are also 
exposed to climate transition risks. A ten-year plan aimed at upgrading and 
rationalizing networks and substations is in place.

The sustainable use and protection 
of water and marine resources

N.A. 

The transition to a circular economy  A waste management plan is in place and ensures maximal reuse or recycling at end 
of life (e.g. replacement activity of the smart meters).

Pollution prevention and control  The DSO activity runs on Low voltage or Medium voltage.

The protection and restoration of 
biodiversity

 A GIS verification was carried out, addressing interference with protected areas. The 
Salò network does not meet the DNSH, therefore it has been excluded from the 
Eligible Green Projects.

EU TAXONOMY ALIGNMENT OF ELIGIBLE GREEN PROJECTS (3/6)

(1) Insurance policies are in place to minimize the economic impact in case of adverse event. Further assessment ongoing aimed at evaluating additional mitigation measures.

EU Taxonomy Annex 1
4.9 Transmission and distribution of 
electricity.

• A2A invests in the digitalization of the electricity network and in the development of dispatching services, 
with the aim of guaranteeing the transition towards the national system electrification.

EU OBJECTIVE - CLIMATE CHANGE MITIGATION Transmission and Distribution Networks
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Technical Screening Criteria (TSC)

Substantial Contribution 

Infrastructures potentially exposed to acute risk (related to temperature, wind and water) such as heat waves, cold 
waves/frosts, storms and heavy rainfalls. Emergency procedures are in place to minimize the impact on the continuity of the 
services in case of adverse event. A three-years resilience plan is in place. Plants are also exposed to climate transition risks. A 
ten-year plan aimed at upgrading and rationalizing networks and substations is in place.

Do Not Significant Harm (DNSH)

Climate change mitigation
 Only infrastructure dedicated to increase the resilience of the DSO system against 

risk mentioned in the Appendix A (Taxonomy’s Annex). Direct connections to a 
fossil-based power plant (GHG > 270 gCO2e/kWh) are not included.

The sustainable use and protection 
of water and marine resources

N.A. 

The transition to a circular economy  A waste management plan is in place and ensures maximal reuse or recycling at end 
of life (e.g. replacement activity of the smart meters).

Pollution prevention and control  The DSO activity runs on Low voltage or Medium voltage.

The protection and restoration of 
biodiversity

 A GIS verification was carried out, addressing interference with protected areas. The 
Salò network does not meet the DNSH, therefore it has been excluded from the 
Eligible Green Projects.

EU TAXONOMY ALIGNMENT OF ELIGIBLE GREEN PROJECTS (4/6)

EU Taxonomy Annex 2
4.9 Transmission and distribution of 
electricity.

• A2A invests in the digitalization of the electricity network and in the development of dispatching services, 
with the aim of guaranteeing the transition towards the national system electrification.

EU OBJECTIVE - CLIMATE CHANGE ADAPTATION Transmission and Distribution Networks
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Technical Screening Criteria (TSC) 

Substantial Contribution 

Only pipelines that meet the definition of efficient district heating and cooling systems (laid down in Article 2, point 41, of 
Directive 2012/27/EU) were included.

Do Not Significant Harm (DNSH)

Climate change adaptation1

 Infrastructure potentially exposed to acute risk such as high temperatures and 
heavy rainfalls or floods. All the assets are equipped with fire prevention systems. 
All underground machineries are designed with construction of embankments on 
any access hatches to the underground parts and installation of waterproof 
components.

The sustainable use and protection 
of water and marine resources

 Water consumptions do not affect the drinking water supply system. Possible leak 
events of additives don’t alter the chemical state of the groundwater, based on the 
considerations made on its biodegradability.

The transition to a circular economy N.A.

Pollution prevention and control  Possible presence in minor pipelines of fans, compressors, pumps equipped with 
BAT.

The protection and restoration of 
biodiversity

 All assets are located in urabn areas.

Pollution prevention and control

EU TAXONOMY ALIGNMENT OF ELIGIBLE GREEN PROJECTS (5/6)

(1) Insurance policies are in place to minimize the economic impact in case of adverse event. Further assessment ongoing aimed at evaluating additional mitigation measures.

EU Taxonomy Annex 1
4.15 District heating/cooling 
distribution

• Development and maintenance of pipelines and associated infrastructures, for district heating of Milano 
and Brescia.

EU OBJECTIVE - CLIMATE CHANGE MITIGATION
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• A2A Energy Solutions is the A2A Group company that offers energy efficiency solutions for business 
customers, condominiums and companies in the service sector, respecting sustainability and promoting 
energy saving.

Technical Screening Criteria (TSC)

Substantial Contribution 

Only interventions related to renewables on the tertiary sector and condominiums (photovoltaic, energy storage, A/R micro-
cogeneration etc.) are included.

Do Not Significant Harm (DNSH)

Climate change adaptation1

 Equipment potentially exposed to acute risk (related to temperature, wind, water) 
such as: wildfires, storms, and heavy rainfalls. Mitigation measures, such as 
maintenance plans and safeguards are in place.

The sustainable use and protection 
of water and marine resources

N.A.

The transition to a circular economy N.A.

Pollution prevention and control N.A.

The protection and restoration of 
biodiversity

N.A.

Energy Efficiency

EU TAXONOMY ALIGNMENT OF ELIGIBLE GREEN PROJECTS (6/6)

(1) Insurance policies are in place to minimize the economic impact in case of adverse event. Further assessment ongoing aimed at evaluating additional mitigation measures.

EU Taxonomy Annex 1
7.6 Installation, maintenance and 
repair of renewable energy 
technologies

EU OBJECTIVE - CLIMATE CHANGE MITIGATION
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• A2A is a member of Global Compact, the United Nations initiative for promoting the culture of business citizenship, which encourages
companies throughout the world to create an economic, social and environmental framework in order to ensure a sound and sustainable
economy.

• The A2A Group's Code of Ethics is an integral part of the Model pursuant to Legislative Decree no. 231/01 with regards to members of the
Board of Directors, members of the control body, managers and executives, employees, suppliers and business partners). 39 subsidiaries
adopted their own Organization, Management and Control Models in accordance with Legislative Decree no. 231/01. All the Eligible
Green Projects belong to these companies.

• A2A’s Code of Ethics makes explicit reference to the UN Universal Declaration of Human Rights, the ILO Fundamental Conventions,
the OECD Guidelines and the principles of the Global Compact to which the Group adheres.

• In 2021 A2A issued its Human Rights Policy, adopted by the Board of Directors of A2A S.p.A., in addition to and as a complement of the
Group's Code of Ethics, in order to reaffirm the commitment of the Group to promote and support all the values and principles established
by international human rights institutions of which A2A is a member.

For more information, please visit https://www.gruppoa2a.it/en/investors/governance/ethics.

Minimum Safeguards

EU TAXONOMY ALIGNMENT OF ELIGIBLE GREEN PROJECTS
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Transaction
Overview
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INDICATIVE TERMSHEET
Green Bond

A2A SpA - New Green Bond

Issuer: A2A S.p.A.

Issuer Rating (Moody’s / S&P): Baa2 (negative) / BBB (negative)

Expected Issue Rating (Moody’s / S&P): Baa2 / BBB

Format: Senior Unsecured Notes, RegS, Bearer (TEFRA D rules apply, no communications with or into the U.S. or Canada (excluding Ontario)

Tenor: 8 years

Amount: €500M Exp.

Coupon: Fixed (Annual, Act / Act)

Use of Proceeds:

New issue proceeds will be deployed in line with the issuer’s Sustainable Finance Framework, and A2A intends to align the allocated Eligible Green 
Projects with the adopted Delegated Acts of the EU Taxonomy, targeting specifically (i) renewable energy, (ii) energy efficiency, (iii) transmission & 

distribution network projects and (iv) pollution prevention and control

Documentation: EMTN Programme dated 27th May 2022 / English Law / Luxembourg Stock Exchange’s Regulated Market

Denomination: €100k x €1k

Issuer Calls: 3m Par Call / MWC / Clean-Up Call @80%

Global Coordinators: BNP Paribas, Mediobanca

Joint Bookrunners: BNP Paribas, Citi, Crédit Agricole CIB, Goldman Sachs International, IMI-Intesa Sanpaolo, JP Morgan, Mediobanca, Santander, UniCredit

The use of proceeds of the new Green Bond will be deployed in line with the issuer’s Sustainable Finance Framework and are intended to be fully aligned with the
adopted Delegated Acts of the EU Taxonomy, targeting specifically (i) renewable energy, (ii) energy efficiency, (iii) transmission & distribution network projects and
(iv) pollution prevention and control
The envisaged transaction is in line with the published funding plan that will support A2A’ s 2021-2030 Strategic Plan.
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