Analyst Call 2015

Alpig maintains its operating position within a
demanding environment

Olten, 28 August 2015
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Group transformation rigorously pursued

Low wholesale prices
Strong Swiss franc

Operating position maintained
Decline in results slowed

Competitiveness improved
CHF 100 million programme of cost reductions confirmed

Active balance sheet management
Net debt substantially reduced by CHF 0.5 billion

m Focus on rescuing the Swiss hydropower industry

Targeted investments in Energy Services

Demanding market environment to persist
1 Additional structural measures are being examined
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Operative Performance, H1 2015 ALPIQ

August 2015

Generation

= Switzerland: More electricity, lower prices

= International: Earnings up year-on-year on a currency-adjusted basis

= New renewable energies: Higher power generation thanks to improved
wind conditions

Commerce & Trading

= Origination and gas business expanded in Europe

= 24/7 trading: Portfolio extended with addition of new renewable energies

= Electricity trading in Eastern/South-East Europe: Alpiq defends its
position as the number 1

Energy Services

= Order book position improved

= World-wide urbanisation leads to higher demand in transport technology

= Large-scale orders gained in the power plant business; further
diversification into the industrial sector



Key points

Operative performance, H1 2015

Group transformation

Questions & answers




H1 2015: Appealing operating result despite a ALPIQ
difficult environment

CHF million
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= The low wholesale prices and the strong Swiss franc weigh on results
= Operating EBITDA comes in at CHF 234 million, which is CHF 51 million down year-on-year (CHF 30 million of this is FX
effect)

= Net income is at CHF -52 million, a figure which is CHF 73 million down due to the strength of the Swiss franc, the one-
time charge for the bond repurchase, the interest rate environment, and the temporarily poor performance of the

nuclear funds

= The cash flow from operating activities amounts to CHF 278 million, which is CHF 52 million up year-on-year

= Net debt is at CHF 1,444 million, having been reduced by CHF 495 million through net working capital management and
successful divestments

August 2015



ALPIQ

-18%

-100
56

Stringent cost management is having a positive impact

Development of EBITDA (y/y)
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EBITDA development in the divisions before EI
Energy Services is investing in growth segments

Generation Price-induced year-on-year decline of Swiss power plants
S ——— Positive volume effect from hydraulic power generation
Renewable Energy Sources (RES) benefits from good wind conditions

International electricity generation business , adjusted for FX effects, is
slightly up year-on-year

CHF million
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Commerce & Trading The strong Swiss franc has a negative impact on short term optimisation

Growing competition in the system services markets puts pressure on
international power plant optimisation

21 Wholesale business in Central and Eastern Europe is up year-on-year
despite FX effects

International origination and gas business is being expanded further

‘CHF million

EBITDA

before EI
H1 2014

Business
development
FX effect
EBITDA
H1 2015

Incoming orders are up year-on-year

Negative one-time effects at Alpiq InTec owing to employee pension costs
(IAS 19) and costs for the reorganisation in Facility Management

Investment reticence in conventional power plant technology continues to
burden the result of the Kraftanlagen Group

Energy Services
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Allocation of IFRS impairment losses and

provisions

Power generation Switzerland

Power generation International
Total impairment losses for assets

Provision for loss-making contracts

Liabilities for purchase and supply contracts

Total impairment losses and provisions

Taxes

Total impairment losses and provisions

August 2015

728

16

744

254

992

158

834

After the Swiss National Bank
(SNB) discontinued the minimum
euro exchange rate, impairment
losses were recognised and
provisions were formed on the
following assets:

Power generation Switzerland:

Hydropower plants and
projects
Power generation International:

Gas combined power plants
in Italy and Hungary
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Effects of the SNB's decision

Stringent cost and balance sheet management continued

ALPIQ

Effects of the
SIEES
decision on

15 January
2015

Already
initiated cost
savings are
having a
positive
impact

Balance sheet
management
fostered

August 2015

Lower results of foreign Group companies reporting
in EUR

Impairment losses and provisions amounting after
tax to CHF 834 million mainly on Swiss hydropower
plants and projects

Processes and systems being permanently simplified

Historical complexity being reduced

Strategic
o

Nearshoring

Sale of non-strategic participations
Selective growth investments & divestments

Further repurchase of bonds amounting to CHF 340
million and successful placement of a new bond in
the amount of CHF 175 million

Gross debt reduced by CHF 165 million to CHF
2,946 million

FX effect

Efficiency
improvement

Cost savings

Portfolio
streamlining

Boosting financial
flexibility

Negative effect of
CHF 325 million
on net revenue
and CHF 30
million at EBITDA
level

Cumulative
saving over the
last few years
amounts to more
than CHF 265
million

Financing
structure
optimised and
financing costs
permanently
reduced
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Bond repurchase & new issue
Debt portfolio successfully optimised

2nd repurchase Bond
of bonds issue
= _ Optimised Stronger
== maturity balance
= e profile sheet
CHF 340 CHF 175 - '
million million ——

Successful repurchase of bonds with maturities in 2016 to 2019 amounting to CHF 340 million

Offer to repurchase was limited to a maximum nominal value of CHF 450 million and affected
six bonds with maturities in 2016 to 2019 at a nominal value of CHF 1,379 billion

Alpiqg thereby reduced its gross debt, reduced its balance sheet total and improved the maturity
profile

It successfully placed a new bond with a nominal value of CHF 175 million with an eight-year
duration and a coupon of 2.125 percent

August 2015
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Maturity profile permanently improved
Status as of 30 June 2015

1,502
| Total: CHF 2,946 |

497
o 429

233 e 256 210

173
100

CHF million

T T T

H1 2015 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026ff

Bonds Private placement Banks ®Liquidity

Maturity profile permanently improved thanks to the repurchase of bonds with maturities in 2016 to 2019
amounting to CHF 340 million

Duration extended from 4.5 to 4.8 years

The maturities are matched with sound liquidity of around CHF 1.5 billion

Successful placement of a new bond in the amount of CHF 175 million with a duration of eight years

Permanent improvement of the financing profile and the maturity structure
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ALPIQ

Financial result negatively affected by one-time effects

Development of financial result (y/y)

-52%
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ALPIQ

Development of net income (y/y)

> -100%
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Active balance sheet management

Statement of cash flows
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Continuous improvement of the debt situation

ALPIQ

-69%

2'946

5'856
5'375
ez 4'471
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3'501
S
S
=
LL
I
O
2011 2012 2013 2014
= Gross debt Net debt

= Gross debt reduced by CHF 165 million owing to bond repurchase
= Sound liquidity of around CHF 1.5 billion

= Net debt further reduced by CHF 495 million

= Net debt/EBITDA before exceptional items is at a stable 2.6x

August 2015

HY 2015
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Balance sheet
Liquidity remains at a sound level

Current assets 14% lower year-
on-year

Cash and cash equivalents (incl. 1,502 1,562 -4%

securities and term deposits) Early repayment of bonds and

new issue

Other current assets 1,861 2,343 -21% . . .
Change in equity owing to

Property, plant and equipment 3,142 3,684 -15% Impairment losses
(CHF -834 miillion)

Other non-current finan. assets 3,361 3,791 -11%
Dividend distribution 2015
Assets held for sale 345 481 -28% (CHF -7 million)
Total assets 10,211 11,861 -14% Interest paid to hybrid
investors (CHF -18 million)
Equity and liabilities 3,806 4,712 -19%

IAS 19 (-21 CHF million)

Borrowings 2,946 3,501 -16% Assets held for sale in 2015:
Swissgrid participation,

Other liabilities 3,459 3,646 -5% . .
Swissgrid loan and non-
Liabilities held for sale 0 2 -100% strategic minority interests
Equity ratio stable despite
Net debt 1,444 1,939 -26%
Equity ratio 37.3% 39.7% -6%06
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Guidance 2015

Demanding market environment to persist

ALPIQ

Market

environ-
ment

Alpiqg's

answer

August 2015

Wholesale prices at a low level
Volatile FX situation
Uncertain regulatory environment

Cost management: Rigorously continued
Net debt: Further reductions

Energy Services: Targeted investments and
partnerships

Additional structural measures are being
examined
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Key points
Operative performance, H1 2015

Financial results, H1 2015 & outlook

Questions & answers
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From a capital-intensive power producer to an energy
service provider with innovative full-service solutions

Existing business environment

Divestments
Swissgrid participation
Streamlining of hydropower
portfolio

Swiss hydropower

Recognised as renewable energy

Energy trading

Leverage further opportunities
from the energy transition

Expand geographical reach of
activities

August 2015

New business fields

Building technology/e-mobility
IReL: Building automation

Helion Solar: No. 1 in

Switzerland

GridSense: Industrialisation
Transport technology

Balfour Beatty Rail Italy
Plant decommissioning

Founding of Swiss

Decomissioning Ltd.

21



You ask. We will answer.




The market remains challenging ALPIQ

\é’ > 6&_ & ‘@,’

Power plant
capacity added
before economic
crisis

Renewa_ib_le energy Muted economic SNB decision, 15
subsidisation growth January 2015

Low oil, coal and CO2 prices and renaissance of coal

Pressure on Swiss hydropower

August 2015 23
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ALPIQ

The reduced net revenue reflects the low wholesale prices

-19%

Development of net revenue (y/y)
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ALPIQ

Development of EBIT (y/y)

-23%
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Important milestones achieved in the process of ALPI()
selling the Swissgrid participation

Grid transfer to 1st tranche 49.9% : 50.1% tranche : 2nd tranche of
Swissgrid of of Swissgrid I of 1 shareholder
shareholder equity stake I equity stake : loan | L o e e e e = 1
loan & 49.9% of | | I |
shareholder | i I = | CHF 780 million |
| |
loan | : L |
| 1
CHF 223 P CHF 75 2 CHF 288 1 CHF 146 1 CHF 48 L
million V] million \/ million :_ million : million

= 2012/2013 = 2014 = 2014/2015

= Non-strategic participation

= Proceeds of the sale will mostly be used for the further reduction of net debt
= Total proceeds of 780 CHF million expected from the divestment

= Basis for targeted investments in the future

August 2015 26



Sustainable reduction in average interest ALPIQ
Financing mix as of 30 June 2015

Instruments (CHF million) Financing (CHF million)
En Plus 197; wind Parks
Private Rest 6: 0% 7% \ Italy 115;
placement

162; 6%

4%
Emosson
, o

Rest 153;
5%

(

Bilateral
loans 564;
19%

| Total: CHF 2,946 | | Total: CHF 2,946 |

* Bonds account for around three quarters of debt outstanding
= 80% of borrowings accounted for by Alpiq Holding AG
* Average interest within the Group of 2.57%

August 2015 27



ALPIQ

Funds from operations H1 2015
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Shareholder structure as of 30 June 2015

ALPIQ

EDF ==

Kanton Solothurn
5.61%

AlL
2.13%

IBAarau
2.00%
xwwz
IN

EOS Holding 0.91%
~ 0. (o]
N

31.44%

Free float Ve o o o e mm Em e e mm Em Em Em = .

12.08%

August 2015

Number of shares
outstanding: 27,874,649

KSM:

Consortium of Swiss
minority
shareholders;
31.44%
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Management & divisional organisation
as of August 2015

Generation
Michael Wider
Deputy CEO

Hydro Power Generation
Christian Pluss

Nuclear Power
Generation
Michaél Plaschy

Thermal Power
Generation
Matthias Zwicky

RES & Generation
Development
André Schnidrig a.i.

[ General Management

Business Division

Business Unit

1 From 1 October 2015

August 2015

Commerce & Trading
Markus Brokhof

Power West
Pierre Guesry

Markets Central Eastern
& South Eastern Europe
Peter Dworak

Cross Commodity Trading

& Origination
Michel Kolly

Operations
Petter Torp

Functional Division

Functional Unit

Jasmin Staiblin
CEO

Energy Services
Reinhold Frank

Alpiq InTec
Peter Limacher

Kraftanlagen Group
Reinhold Frank

Financial Services
Thomas Bucher
CFO

Accounting & Controlling
Edgar Lehrmann

Finance Projects &
Transformation
Martin Schindler

Taxes
Eva Catillon

Treasury & Insurance
Lukas Oetiker

information Technology
Thomas Habel

Human Resources
Daniel Huber

Legal & Compliance
Peter Schib

Communications & Public
Relations
Andreas Richnert

Strategy & Development
Vlada Spasic

Risk Management
Walter Hollenstein
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Financial calendar

Annual Financial Results 2014

Annual Media Conference & Financial Analysts Conference
Annual General Meeting of Alpiq Holding AG

Interim Results 2015
Media Breakfast and Analyst Conference Call

Annual Financial Results 2015

Annual Media Conference & Financial Analysts Conference

Annual General Meeting of Alpiq Holding AG




Disclaimer

This presentation contains statements and information about the future.

In particular, these include statements regarding management goals, financial result trends, profit margins, costs,
returns on equity, risk management or the the competitive situation, and which are speculative in their nature.
Terms such as "expect"”, "assume", "target", "goals", "projects”, "intend", "plan", "believe", "attempt", "estimate",
and their variations, as well as similar expressions, serve to clarify long-term statements. These statements are
based on our current assessments, as well as certain assumptions, and, therefore, bear risks and uncertainties to
some degree.

As a result, Alpig's actual results can deviate considerably and adversely from any, specifically or implicitly made
long-term statements. Among the factors that can contribute or cause such divergent results are economic
framework conditions, competitive impacts, political and economic developments in the countries where Alpiq is
active, changed regulatory framework conditions on the foreign and domestic energy markets, as well as oil price
fluctuations and the the margins for Alpig products. Long-term statements made by Alpig or on its behalf solely
reflect the assessment of a situation at a specific point in time.

This document does not represent an offer to purchase or subscribe to Alpiq Holding AG securities. Decisions on the
purchase or subscription of Alpiq Holding AG should be based solely on the official listing prospectus published by
Alpiq Holding AG.

As provided for in Article 652a, respectively Article 1156, of the Swiss Code of Obligations or the SIX Swiss
Exchange AG listing rules, this document does not qualify as a prospectus, and hence, investor protection
regulations that otherwise apply for investors in Switzerland do not apply to this document




