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2021 was an extraordinary year for the energy industry

Huge price hikes on the energy markets (futures) for both gas and electricity

Cal-22, Prices Change in 2021, Index 100 = 01 Jan 2021
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2021 was an extraordinary year for the energy industry

Huge price hikes on the spot market for gas and electricity

Daily spot price change in 2021, Index 100 = 01 Jan 2021
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2021 was an extraordinary year for the energy industry

Especially electricity prices in December 21 - as reflected by the forward prices for February 22
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Alpig generates positive results of operations above previous year

Financial headroom ensured at an early stage and in a forward-
looking manner

Made optimal use of the assets’ strengths in the dynamic
market environment

Strong performance - EBITDA before exceptional
items of CHF 302 million






2021 Key Financial Figures

Alpig generates positive results of operations above previous year
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Results of operations

— Swiss power production below previous year, as expected; international production and Digital &
Commerce above previous year

— The net income of CHF -271 million pursuant to IFRS includes measurement-related adjustments to
financial hedges of CHF -521 million, which will largely be offset in the next two years
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Development of EBITDA by business division (I)

Considered in isolation, result of Swiss production down

= Switzerland

119 — High market prices for additional electricity
procurement in connection with the unplanned
extension of the overhaul of the Leibstadt nuclear
power plant lowers the result by CHF 62 million. The
total overhaul impact compared to the previous year
lowers the result by CHF 106 million.

CHF million

;
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EBITDA
2021
before EI

— Good earnings in the hydropower area, production
volumes below the previous year.



Development of EBITDA by business division (II)

International production above previous year

% International

— Alpig generated positive earnings in every country.

- Insurance payments received for the Spanish gas-fired
combined-cycle power plant.
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Development of EBITDA by business division (III)

Very strong trading result thanks to optimum use of the flexible power plant portfolio

Digital & Commerce
168
— Higher earnings generated from the optimisation of the

power plant portfolio in Switzerland and Italy.

CHF million

— Good results in the Italian ancillary services market.

2020

EBITDA
before EI

Business

development
FX effect
EBITDA

2021

before EI

— Market opportunities leveraged successfully.

— Increased credit risk in trading due to extraordinary
market price development.

Alpiq Holding Ltd. | Financial Analyst Conference | 24 February 2022 12



Alpig reports strong results of operations

Swiss power production below previous year, as expected; international production and energy trading

above previous year
EBITDA before EI

99
_— Dynamic market environment offered Alpig optimum
conditions for energy trading in the past financial year

‘ Result of international production significantly higher

CHF million

‘ Leibstadt overhaul negatively impacts Swiss production

2021

2020

Digital & Commerce [l International WMl Switzerland
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Development of exceptional items on EBITDA level

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

c
Lo

E
T
I
O

_
i
_
.

Alpig Holding Ltd. | Financial Analyst Conference | 24 February 2022

Total exceptional items on EBITDA level 2020

A Fair value changes (accounting mismatch)

A Onerous contracts

A Development of decommissioning and waste disposal fund

A Effects from business disposal

A Restructuring costs and litigation

Total exceptional items on EBITDA level 2021
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Development of fair value changes (accounting mismatch)

Measurement-related adjustments to financial hedges of CHF -521 million, which will largely be offset in the
next two years

CHF million
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Development Net income (IFRS)

Includes measurement-related adjustments (hedges) which will largely be offset

Exceptional items Delta 2021 vs. 2020: -399
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Development of cash and cash equivalents
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Development of net debt

Temporary increase in net debt due to collaterals in trading
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Net debt

Increase in net debt/EBITDA before exceptional items ratio

1,299
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Il Net debt EBITDA before exceptional items —®— Net debt/EBITDA before exceptional items

— Net debt of CHF 675 million (31 December 2020: 249)
— Net debt/EBITDA before exceptional items of 2.2 (31 December 2020: 1.0)



Solid balance sheet

Increase in total of the balance sheet resulting from a rise in energy prices

7,368 CHF million 13,557 CHF million

- Sound liquidity: CHF 0.9 billion
(31 December 2020: CHF 1.0 billion)

- Equity ratio: 26.2%
(31 December 2020: 51.0%)

Absolute values

Equity ratio decreased due to strong increase
in total balance sheet as a result of energy
prices

Relative values

31 Dec 2020 31 Dec 2021

[ Current assets Liabilities

I Non-current assets [ Equity
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Dividends

Board of Directors proposes no dividend distribution

— The Board of Directors of Alpiq Holding Ltd. submits a proposal to the Annual General
Meeting that no dividend be distributed for the 2021 financial year due to the negative
earnings situation and the upcoming refinancing activities.



Events after the Balance Sheet Date

Measures to cushion the increase in energy prices

Price hikes, especially for electricity and gas, increased the liquidity risk and credit
risks faced by all market participants.
Alpiqg therefore introduced and implemented extensive measures at an early stage as

a precautionary measure, both in the energy business and through agreements with
banks for additional credit and guarantee lines.

At the beginning of the year, Alpiq’s shareholders provided temporary liquidity of
CHF 223 million at short notice. At the end of January, the shareholder loans were

increased to CHF 300 million.

These measures considerably improved Alpig’s scope of action and boosted its
resilience to market fluctuations.



Outlook

Positive results expected for 2022

55

51,6 51,1 @ hedging price
50 / —®  (standard product, no partner agreement)
46,9 at the time of transfer in EUR/MWh
45 /
a0 382
35
2020 2021 2022 2023

— Alpiq is well positioned with its business model.
— The rising prices, which are hedged in advance, will have a positive effect on earnings.
— Alpig expects positive net income (IFRS) for the 2022 financial year.

— Measurement-related adjustments to financial hedges of CHF -521 million, which will largely be offset in
the next two years.






Demand exceeds supply

Market off balance

n
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Energy consumption in Switzerland — energy perspectives 2050+

Annual energy consumption in Switzerland to rise to 84 TWh by 2050
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I Consumption of the storage pumps
[ Fossil fuel power plants (combined and uncombined)
[ New hydropower plants
e Gross consumption
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Additional capacity in Switzerland
mainly via PV

No more nuclear energy from 2035

Net imports to reach maximum of
12.7 TWh by 2035

Conservative estimate of electricity
demand for 2050

Additional capacity of more flexible
production needed

Limited border capacities from 2025
because no electricity agreement
concluded. Higher net imports

unrealistic.
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Our sustainable energy business
~contributes to a better climate and
an improved security of supply.
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Our power plants
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Thanks to its efficient and flexible assets, Alpiq is v
well positioned in the dynamlc market enwronment




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, Alpig'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 new 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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