Life A2A Life Company

H1 2024 results

Circle

Milan, 30t July 2024




H1 2024 Highlights

Hydro contribution

Market margins

Regulated revenues

H1 Results

2024

Thermoelectric production

MSD

\

€223

=»* LIFE COMPANY




H1 2024 main achievements

4 )

Main ESG KPIs
Capex in electricity network +31%
Scope 1&2 Emission -41%
Factor (gCO,/kWh) vs H12023
750 €M
Srisd Srcwt%ﬁcitrlolty 27% |naugura| Italy's Ia‘rgest roqftop phot9volta|c
in H12023 Hybri d Green system installed in Fiera Milano
Bond \ \\
Electricity Network +10% .
Capacity (MVA) @ vs H1 20203 Sustalnable || ll‘
Finance l‘ |
. Framework /| | |
&?ﬁ(ﬂ#ﬁfjﬁs '?é; ”s EE+ f Gradual Protection Service for Small
v By Standard Enterprises in 6 regions
Ethics
Injury Frequency -13%
Index (#)** vs H12023
Water purification plant in
Vobarno (Brescia) in operation

N /

£ad2ad

(*) Including hydro, solar and wind No=4" LIFE COMPANY
(**) Injury frequency index, computed from number of professional injuries with first prognosis




H1 2024 Results: outstanding performance
€M

Revenues EBITDA Ordinary EBITDA

+399 (+46%)

-1,901 (-24%) +397 (+45%)
‘ l | 1,269
7992 1,279

Eggg] 6,091

870

882

H12023* H12024 H12023* H12024 H12023* H12024

Net Financial Position

Group Net Income Ordinary Group Net Income NFP/Ebitda™
-664 (-14%)
+209 (+75%) +221(+86%) +21(+0%)
489 478 Net of 11€M 4683 4704 57
Net of 23€M 4,019
related to the effect related to the effects | |
280 of the release of the 257 —Or: thef settlem.err:t ﬁf =742
higher tax values of the d.ls.pu;c.e WI; the 1.7x
part of the goodwill M'up|0|pa ity o
of the renewable | Cinisello Balsamo. m
companies !
H12023* H12024 H12023* H12024 FY 2023 H12024 Changein Hybrid H12024
before  perimeter Bond
change Emission  —
in perimeter /"%' a 2 a
and hybrid bond \wg !
(*) Restated values to include municipalities non divested by A2A Ciclo Idrico (in H1 2023 considered in accordance with IFRS5) ~ - LIFE COMPANY

(**) Ebitda rolling. Net of the impact of the hybrid bond issue, the 2024 Net Financial Position/EBITDA ratio would be equal to 2.0x




H12024 Group Ebitda: growth driven by Energy and Regulated Networks
o’
oM T @ L In

+83% +105% 0% +9%

+397 (+45%)

+399 (+46%)

129 1 24 1,269 10 1,279

882 870

H12023* H12023 Non H12023* Generation & Market Waste Smart Corporate H12024 H12024 Non H12024
recurring Ordinary Trading Infrastructures Ordinary recurring

\f:fi 32 d

(*) Restated values to include municipalities non divested by A2A Ciclo Idrico (in H1 2023 considered in accordance with IFRS5) LIFE COMPANY




,\?/ Generation & Trading: strong RES contribution
Ebitda €M

+249 (+81%)
+250 (+83%)
294 !
9 ] =52 4 556
-35
307 302
H12023 H12023 Non H12023 RES Flexibility Trading H12024 H12024 Non H12024
Reported Recurring Ordinary Portfolio Ordinary Recurring Reported
* RES: higher hydro production and positive hedging strategy lead to higher
margins
* Flexibility: lower CCGT production partially offset by capacity market margin
* Lower MSD, in line with expectation

Hydro, Wind & Solar

production (GWh)
+1,363 (+75%)
3174
® Hydro
1,81 B Wind
- 2,723 W Solar
5‘ : 254 |
8200, g

H12023 H12024

Thermal Production
(GWh)

-2,979 (-60%)

4,990

o

= 1o73- =0l
12 m COAL
f’ 2,01 mCCGT

3605 : H

H12023 H12024




Market: solid margins

Ebitda €M
+129 (106%)
+129 (105%)
68 v
s 252 251
17 -1
79
122 1 123

H12023 H12023 H12023 Power Gas Market Operating Energy H12024 H12024 H12024
Non Ordinary  Market costs & Solutions Ordinary Non
recurring other recurring

Customer Base Mass Market (#/000)

+42 (+1%)
I v
3,501 3,543
= Gradual
Protection
Service
® Protected mkt
® Free mkt
H12023 H12024
Electricity Sales (TWh)
+0.8 (+7%)
Vv
11-1 11.9

H12023 H12024

« Customer base evolution due to significant switchover from regulated market to
free mass market

o Solid unitary retail margin

« Positive comparison vs H1'23 impacted by mismatches between actual and
contractualized consumption profiles

« Higher operating costs and ongoing retention actions

Gas Sales (Bcm)

+0.1 (+6%)
v
16 17

H12023 H12024 (s:l aza

LIFE COMPANY




R : : : :
(4 & Waste: sound industrial performance offset negative energy scenario

Ebitda €M

+13 (+6%)

+1(+0%)

l 14 216

2 202
_— —

H12023 H12023 Non H12023 Collection  Treatment H12024 H12024 Non H12024
recurring Ordinary Ordinary recurring

Electricity Energy Sales (GWh)

+6 (+1%)
v
1,005 1,011

71 |

H12023 H12024

Collection: higher operating costs partially offset by higher revenues from
sorted collection and from new municipalities served
Treatment: positive contribution of new plants offset lower energy scenario

Waste disposal (kton)

Energy recovery

+103 (+10%)

osg 1092

71 |

H12023 H12024

Material recovery

+13 (+2%)
v
590 603

Z

"S>
H12023 H12024 \/"‘i aza

\ P\
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—N

3 Smart Infrastructures: higher regulated revenues

. RAB EE (€M) RAB GAS (€M)
Ebitda €M
+18 (+7%) +128 (+13%) +126 (+8%)
24 (+9% |
+24 (+9%) 1 953 081 1,509 1725
12 10 2 4 1 289 1 290
[ ] 10
H12023 H12024** H12023 H12024**
RAB WATER CYCLE (€M)
+102 (+21%)
| 579
477
5.8% 7.1%
H12023* H12023 H12023* Electicity Gas  Water  District SmartCity Public E-mobility H12024 H12024 H12024 "H12023 H12024
Nor? Ordinary Networks Networks Cycle Heating Lighting Ordinary Nor?
e e Heat Volumes (GWht)

Regulated Networks: higher RAB and return 138 (+7%)

District heating: positive extraordinary effects in 2023 (contribution from 1588 1,701

“Superbonus” and Aiuti decree) partially offset by higher heat volumes

H12023 H12024
4%,
ad2d
(*) Restated values to include municipalities non divested by A2A Ciclo Idrico (in H1 2023 considered in accordance with IFRS5) No=4  LIFE COMPANY

(**) Updated RAB according to Resolution 186/2024/R/GAS for Gas Networks and Resolution 206/2024/R/eel for Electricity Networks



H1 2024 results: from Ebitda to net income
EM

1,279
-441 | | 2
73 [ ) 703
-61 -3
0 478 " 489
[— | S
-207 18
H12024 D&A Risk Associates Net Non EBT Taxes Netresult Minorites 2024 Net  Special 2024 Net
EBITDA Provisions Financial recurring from Ordinary ltems Income
Expenses transaction discontinued Income
result operations
H12023* 882 -381 -52 1 -69 0 381 -114 3 -13 257 23 280

\f:fi 32 d

LIFE COMPANY

(*) Restated values to include municipalities non divested by A2A Ciclo Idrico (in H1 2023 considered in accordance with IFRS5)




H1 2024 results: CapEx

€M
Breakdown by Activity Breakdown by BU
+59 (+12%) +59 (+12%)
} | v
553 553
28
m Corporate
4 Smart
B Mandatory Infrastructures
B Development H Waste
B Maintenance ® Market
H Generation &
Trading
~ H12023 H12024 H12023 H12024
Breakdown by Circular
Breakdown by SDGs Breakdown by EU Taxonomy Economy & Energy Transition

B spcs

Other Capex

M Eiigible

- Non-eligible

- Energy Transition
- Circular Economy

£ad2ad
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H1 2024 results: Net Free Cash Flow
EM

~ NFP 3112.2023 ~
4,683 €M

\ J

® (+) Reduced seasonality impact
® (-) Lower gas sourcing for thermal production ~ NFP 30.06.2024 ~
® (-) Less OTC transactions for commodity sourcing

4,019 €M
1,279 : g
-207 742 664
279
L
C—
-300 -21 =

1H 2024 Changein Taxes and FFO Capex FFO pre Dividends NetFree Changein Hybrid NFP

EBITDA Working Net dividends Cash flow perimeter Bond variation
Capital (*)  Financial payments
Expenses

©ad2ad

~
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(*) Change in Working Capital includes also other Assets and Liabilities and Use of Funds
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Improved

Ebitda

2,180- 2,220 €M
700 - 720 €M

Excluding non-recurring items

Net Ordinary Income*

*

2024 Guidance
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H12024: key takeaways

® O O

Further FY guidance upgrade CapEx deployment Effective financial Inaugural green hybrid
driven by H1 strong performance in in line management bond to strengthen the
RES generation and Market BU with Strategic Plan targets and optimization of commitment to maintain
cost of debt the current credit rating

e

Well on track to achieve Strategic Plan targets

through sustainable organic growth

£ad2ad
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Business Units Ebitda breakdown

H12024 H12023* Change
Reported Ordinary | Reported Ordinary Reported Ordinary
A2A 1,279 1,269 882 870 397 45% 399 46%
Generation & Trading m 307 302 249 81% 250 83%
RES 395 394 103 100 292 n.s. 294 n.s.
fé\l Flexibility 148 144 155 153 -7 -5% -9 -6%
R/ Trading Portfolio -35 -73% -35 -73%

qu Energy Retall 130 107% 130 107%
Energy Solutions -1 -100% -1 -100%
‘N Collection 5 16% -1 -3%
? QJ Urban Treatment 155 150 149 148 6 4% 2 1%
N
d

0

Industrial Treatment 0]

9% 0%
7% 7%

Electricity Networks

Gas Networks 90 91 79 79 11 14% 12 15%
Water Cycle 39 38 29 28 10 34% 10 36%
District Heating 65 64 79 74 -14 -18% -10 -14%
Smart City 4 4 2 2 2 100% 2 100%
Public Lighting 1 n 8 7 3 38% 4 57%
E-Moving 0 0 -1 -1 1 n.s. 1 n.s.

I ‘

(*) Restated values to include municipalities non divested by A2A Ciclo Idrico (in H1 2023 considered in accordance with IFRS5) LIFE COMPANY




H12024 VS H12023: profit & loss

€M

Delta Delta %

H1 2023 Restated* H1 2024 vs 2023 vs 2023
Revenues 7,992 6,091 -1,901 -24%
Operating costs -6,709 -4,370 2,339 -35%
Staff costs -401 -442 -41 10%
EBITDA 882 1,279 397 45%
D&A -381 -439 -58 15%
Write-off 0 -2 -2 n.s.
Provisions -52 -73 -21 40%
ORDINARY EBIT 449 765 316 70%
Net Financial Expenses -69 -61 8 -12%
Associates & JV 1 -1 -2 n.s.
ORDINARY EBT 381 703 322 85%
Taxes -114 -207 -93 82%
Net Results from disc. Operations 3 0 -3 -100%
Minorities -13 -18 -5 38%
Group Net Ordinary Income 257 478 221 86%
+/- Special Items 23 " -12 -52%
Group Net Income 280 489 209 75%

(*) Restated values to include municipalities non divested by A2A Ciclo Idrico (in H1 2023 considered in accordance with IFRS5)
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H12024 VS FY 2023: balance sheet

€M

FY 2023 H12024 ey oo
Tangible Assets 6,643 6,723 80
Intangible Assets 3,630 3,683 53
Shareholdings and Other Non Current Financial Assets 83 83 0
Other Non Current Assets/Liabilities -188 7 195
Deferred Tax Assets and Liabilities 464 469 5
Provisions for Risks, Charges and Liabilities for landfills -828 -827 1
Employee Benefits -237 -225 12
Net Fixed Capital 9,567 9,913 346
Net Working Capital -246 266 512
Other Current Assets/Liabilities 193 -369 -562
Current Tax Assets/Liabilities -29 -65 -36
Working Capital and Other Current Assets/Liabilities -82 -168 -86
Non Curent Assets/Liabilities held for sale 0 0 0
Total Capital Employed 9,485 9,745 260
Equity 4,802 5,726 924
Net Financial Position 4,683 4,019 -664
Total Sources 9,485 9,745 260

/"
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Energy scenario

UoM H12023 H12024 A% vs 2023
Brent $/bbl 80 83 4%
CO2 - EU ETS cost €/Tonn 89 66 -27%
€/$ €/$ 1 1 0%
Brent € €/bbl 74 77 4%
PSSV €/MWh 47 31 -34%
Coal € (API2) €/Tonn 126 101 -20%
PUN Baseload®? €/MWh 136 93 -31%
PUN Peak® €/MWh 146 99 -32%
PUN Off-Peak®? €/MWh 131 90 -31%
CCGT gas cost? €/MWh m 78 -30%
Spark Spread CCGT_PSV vs Baseload €/MWh 25 16 -37%
Spark Spread CCGT_PSV vs Peakload €/MWh 35 22 -37%
Spark Spread CCGT_PSV vs Off-Peak €/MWh 20 13 -37%
Clean Spark Spread vs Baseload €/MWh -10 -10 0%
Clean Spark Spread vs Peakload €/MWh -1 -4 n.s.
Clean Dark Spread vs Baseload™ €/MWh -34 -34 1%

Notes:

(1) Gas at virtual trading point

(2) Hourly average for each month

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

£ad2ad
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Volumes

UoM H12023 H12024 Avs2023 A% vs2023
A2A Group Thermal production GWh 4,990 2,012 -2,978 -60%
- CCGT production GWh 3,604 1,971 -1,633 -45%
- Coal production GWh 312 0] -312 -100%
- Oil production GWh 1,073 40 -1,032 -96%
A2A Group Renewable production GWh 1,811 3,174 1,363 75%
- Hydro production GWh 1,422 2723 1,301 91%
- Photovoltaic production GWh 199 197 -2 -1%
- Wind production GWh 189 254 65 34%
Electricity sales GWh 1,146 1,873 727 7%
Gas sales Mcm 1,634 1,738 104 6%
Electricity distributed GWh 5,401 5,465 63 1%
Gas distributed Mcm 1,440 1,477 37 3%
Water Distributed Mcm 33 32 -0.2 -1%
Heat volumes sales GWht 1,588 1,701 13 7%
Cogeneration electricity sales GWh 325 344 19 6%
Collected waste Kton 895 925 30 3%
Waste disposal Kton 2,256 2,420 164 7%
- Material recovery Kton 590 603 13 2%
- Energy recovery Kton 989 1,092 103 10%
- Other Kton 677 725 48 7%
WTE and other plants electricity sold GWh 1,005 1,011 6 1%
WTE and other plants heat sold GWht 875 922 47 5%

/"/‘
\‘ ‘\ ‘
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Financials as of 30 June 2024

Sound financial structure

B Fix I Float

Duration and Average Cost of debt

Durati Cost of
/ uration \ / debt \
~ (o]
6 2,7%
Years @H12024

- J - J

Liquidity Position remains solid

FY23 H124

Coverage Ratio @ > 1.2x Coverage Ratio @ > 1.2x

I Undrawn Committed Lines

I Cash & Cash Equivalent

(1) Financial expenses reported / average gross debt (excluding hot money & RCF)

(2) This ratio measures the coverage of expected cash flows in the next 12 months given the Liquidity position
(3) March 2024: S&P’s confirms Outlook Stable

(4) March 2024: Moody’s confirms Outlook Stable

Strong commitment to current credit rating

Agency Rating Outlook
S&P Global® BBB Stable
Moobpy’s® Baa2 Stable

$ad2d

LIFE COMPANY




Redemptions profile H1 2024

B IFRS16
Bonds
Long Term Loans

71 Short Term Loans for
extra liquidity”
71

714 676
23 8
588 —6—
552
16 528 524
465 480** 7 —— 4
495
598 =20mm 646
497
300 396 497 | 405 493
189 208
39 27 88
54 2 3
20 g 175 4 1 o
76 94 79 76 74 57 48 27 27— S
= 2
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 Beyond
2037
*) In :loan < nor, commi nd uncommitted faciliti d
e et G e S e e o £ad2ad
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Sustainable Finance Highlights

Conventional vs ESG Debt as of 30 June 2024 | %

m ESG Debt

= Conventional Debt

Sustainable Finance Highlights in 2024

YA

/

ICMA Membership

In January 2024, A2A became a member
of the International Capital Market
Association (ICMA), strengthening its
commitment to Sustainable Finance and
supporting the Group strategy focused on

the sustainability.
o %

|
January 24

m Green Bond = SLB = Green Loan

Financial
Strategy

ESG Debt evolution and Targets

120%

100%

80%

60%

40%

20%

0%
FY 2020

linked to

Sustainability

Inaugural Green Hybrid Bond

On 4th June A2A launched its first
subordinated perpetual hybrid Green Bond
with a size of € 750M.

The transaction was welcomed by a strong
investor response: total order book resulted

\iian oversubscription ratio of almost 4x./

|
May ‘24

\

Brescia.
\_

\

A2A have successfully completed the
syndication of a € 600M term loan facility
in Green Use of Proceeds format to
support the acquisition of the electricity
networks in the provinces of Milan and

/

Syndicated Green Term Loan Facility

|
June ‘24

70%
58% 0%
44%

FY 2021 FY 2022 FY 2023
H Effective

+11% vs. H12023 -
1 I
I I

! 100‘7I
>90%| . |
I
|
1

H12024 2026 2030
i Target

2035

mew Sustainable Finance Framework \

The update maintains an integrated
Framework that combines the two
approaches: Green/Use-of-Proceeds, for
transparency on the use of proceeds for
specific projects, and Sustainability-
Linked, creating the link with the
achievement of sustainability targets. /

$ad2d

July 24
LIFE COMPANY




Sustainable Finance Framework update

The Sustainable Finance Framework, aligned with ICMA and LMA principles, represents the set of guidelines that strengthen the

integration between the financial strategy and the sustainability strategy of the Group.

The update aligns the previous version with the objectives envisaged in the new Strategic Plan 2024 - 2035.

Use-of-proceeds component

CLEANWATER IIILB]R\' INHOVATION WS] CGITIES: 12 PRI 1 CLIMATE
ANDSANITATION ANDINFRASTRUGTURE llllc[lm COMEIRETION ACTION
ARDPRACLCTION
i HEQH @

Eligible green categories

] O

‘ Pollution prevention and control ‘ Sustainable water and

wastewater management

@ 50

Renewable energy Energy efficiency

Transmission and distribution

Clean transportation networks

[7)
=) %5

The new Sustainable Finance Framework and the Second Party Opinion are available online at: https://www.gruppoaZ2a.it/en/investors/debt/sustainable-financing

®

L

Second
Party

Opinion
provided by
S&P

Sustainability-Linked component

13 Soov

2 4

Updated, including
KPI#1 Scope 2

Scope1& 2 GHG Emission
Intensity

@ KPI#2

Renewable Energy Capacity
Installation

CO—
k) KPI#3
Installed Capacity of the
Electricity Grid

$ad2d
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https://www.gruppoa2a.it/en/investors/debt/sustainable-financing

y/

Contacts

A2A Investor Relations
Team

E-mail: ir@a2a.it
Phone: +39 02 7720 3974
https://www.gruppoa?a.it/en/investors

I s
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