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Alpig generates solid half-year operating result as expected

Alpiq well positioned with its business model

« EBITDA before exceptional items down on previous year as expected:
CHF 55 million
» Positive European and strong trading business: CHF 111 million
« Unprofitable Swiss electricity production: CHF -56 million

Solid balance sheet
« Operating cash flow increased: CHF 80 million

» Liquidity strengthened: CHF 1.31 billion
» Equity ratio increased: 46.6 %

Decarbonisation opens up new business opportunities

* Phasing out coal reduces Alpiq’s carbon footprint by 2.1 million tonnes per year
« Alpig as enabler of CO,-free mobility

* Flexible energy storage solutions as a core competence
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2019 interim key financial figures

Alpiq generates solid half-year operating result as expected

Earnings after tax Operating cash flows from
Net revenue before EI EBITDA before EI from continuing operations (IFRS) continuing operations (IFRS) Net debt (IFRS)
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Results of operations before exceptional items (EI)

« As announced, EBITDA of CHF 55 million down on the previous year. Lower contributions by Generation Switzerland
and Generation International, partly compensated for by better trading results in Italy and positive development in
Eastern Europe

« Operating cash flows up on the previous year

« Reduction of net debt compared to the end of 2018
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Hedging transactions for Swiss electricity production

with time-delayed effect

Alpiq hedges energy and currency in advance on a rolling two- to three-year basis on average
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@ Hedging rate

Time lapse of wholesale price effect causes lower
earnings in H1 2019

@ Hedging rate 2017: 44 EUR/MWh
2018: 38 EUR/MWh
H1 2019: 34 EUR/MWh
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@ Hedging rate

Currency effect with marginal impact compared to
the previous year

@ Hedging rate 2017: 1.04 EUR/CHF
2018: 1.06 EUR/CHF
H1 2019: 1.08 EUR/CHF



Development of EBITDA by business division (I)

Unprofitable Swiss electricity production

CHF million
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Generation Switzerland

Alpig systematically hedges production in the market
against price and currency fluctuations

It hedges in advance on a rolling two- to three-year basis
on average

Earnings burdened compared to the previous year having
been hedged at lower prices
Production volumes down on the previous year:

« Long-term purchase agreement in the area of
nuclear energy expired

« Lower inflows in the area of hydropower



Development of EBITDA by business division (II)

Positive European and strong trading business

Generation International
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Development of EBITDA before EI after phase-out of coal

Generation International

Alpig Group

Phase-out of coal drastically reduces Alpiq’s carbon footprint: Divestment of brown coal power plants is expected to be

completed in the second half of 2019
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Alpig generates solid half-year operating result as expected

Positive European and strong trading business

EBITDA before EI

International production: Once again makes the biggest
‘ contribution to the earnings of the Alpiq Group

Digital & Commerce: Pleasing business performance and
higher contribution to earnings
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‘ Swiss production: Unprofitable and down on the previous
year

Bl Generation International
Digital & Commerce

| Generation Switzerland
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Exceptional items on EBITDA level

Alpiq uses alternative performance measures to measure and present its operating performance, making adjustments to
the IFRS results for so-called exceptional items (EI).

CHF million H1l 2019 H1l 2018
Development of decommissioning and waste disposal funds 78 -26
Effects from business disposals 2 -1
Impairment losses and onerous contracts -39 2
Restructuring costs and litigation -3 -7
Fair value changes (accounting mismatch) 25 -6
Total exceptional items on EBITDA level 63 -38

Alpiq Holding AG | Half-Year Results 2019 10



ALPIQ
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Development of earnings after tax

from cont
Phase-out of coal burdening earnings
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ALPIQ

Development of operating cash flows
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Operating cash flows increased
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Liquidity strengthened

Cash flow
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ALPIQ

Development of net debt

Reduction of net debt compared to the end of 2018
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Maturity profile at 30 June 2019

Financial liabilities staggered over long term
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« Strengthened liquidity of CHF 1,306 million
Financial liabilities of CHF 1,523 million
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Financial liabilities

Further reduction in net debt thanks to systematically implementing the financial strategy

2,050

1,939

2.7
1,299
2.4
2.2
856 1.5 1.8
714 ’
c
480
2 395
= 301 247 217
T
5 B
2013 2014 2015 2016 2017 2018 H1 2019
(rolling last 12 months)
Il Net debt EBITDA before exceptional items =®— Net debt/EBITDA before exceptional items

« Net debt further reduced by CHF 30 million to CHF 217 million
* Net debt/EBITDA before exceptional items of 1.8
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Solid balance sheet ALPIQ

Liquidity strengthened - equity ratio increased

CHF 9,074 million CHF 8,020 million

+ Liquidity strengthened:
CHF 1.31 billion (31 Dec 2018: CHF 1.25 billion)

« Equity ratio increased:
46.6 % (31 Dec 2018: 43.5 %)

31 Dec 2018 30 Jun 2019

¥ Current assets Liabilities
B Non-current assets I Equity
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Alpig will benefit from increased prices from 2020 onwards

Rising prices have a time-delayed positive effect on earnings
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Wholesale prices

« Significant increase in electricity prices on the wholesale markets
+ (0 Hedging rate: 2020: 39 EUR/MWh
2021: 47 EUR/MWh

CO, prices

* Quintupled since mid-2017
* More than doubled in 2018, further increase in 2019

EUR/CHF exchange rate

» Delayed positive currency effect
« (@ Hedging rate: 2020: 1.17 EUR/CHF
2021: 1.14 EUR/CHF
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Decarbonisation opens up new business opportunities
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Alpiq phases out coal

« Alpiqg reduces its carbon footprint by more than 60 %
» Proceeds being used to optimise the balance sheet and further develop
growth areas

Alpiq as enabler of CO,-free mobility

« Market presence of e-mobility expanded in Germany, Austria,
Switzerland and Italy

« Entry into the area of hydrogen e-mobility to decarbonise Swiss
heavy duty traffic

Flexible energy storage solutions as a core competence

- Digitalisation offers additional business opportunities
« Development of new business models together with the customer
« Alpig well positioned as an early mover in the energy industry
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Financial calendar 2020

Annual Results 2019

Annual Media and Financial Analyst Conference

2 March 2020

13 May 2020 2020 Annual General Meeting
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Disclaimer

This communication contains, among other things, forward-looking statements and information. Such statements include, but are not limited to, statements regarding
management objectives, business profit trends, profit margins, costs, returns on equity, risk management or the competitive environment, all of which are inherently
speculative in nature. Terms such as "anticipate," "assume,"” "aim," "goals," "projects," "intend," "plan," "believe," "try," "estimate," and variations of such terms, and
similar expressions have the purpose of clarifying forward-looking statements. These statements are based on our current estimates and assumptions, and are therefore
to some extent subject to risks and uncertainties. Therefore, Alpiq's actual results may differ materially from, and substantially contradict, forward-looking statements
made expressly or implicitly. Factors contributing to or likely to cause such divergent outcomes include, but are not limited to, the general economic situation,
competition with other companies, the effects and risks of hew technologies, the Company's ongoing capital needs, financing costs, delays in integrating mergers or
acquisitions, changes in operating expenses, currency fluctuations, changes in the regulatory environment on the domestic and foreign energy markets, oil price and
margin fluctuations for Alpiq products, attracting and retaining qualified employees, political risks in countries where the Company operates, changes in applicable law,
the realisation of synergies and other factors mentioned in this communication.

Should one or more of these risks, uncertainties or other factors materialise, or should any of the underlying assumptions or expectations prove incorrect, the results
may differ materially from those stated. In light of these risks, uncertainties or other factors, the reader should not rely on such forward-looking statements. The
Company does not assume any obligation beyond those arising out of law to update or revise such forward-looking statements, or to adapt them to future events or

developments. The Company points out that past results are not meaningful in terms of future results. It should also be noted that interim results are not necessarily
indicative of the year-end results.

This communication is neither an offer nor an invitation to sell or buy securities.
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