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Speakers Today
CV & Experience

Massimiliano Riderelli Belli
General Manager

BA in Mechanical Engineering from the Marche
Polytechnic University

MSc in Public Enterprise Management from Bocconi
School of Management

(1995-2000): Area Manager at Guzzini llluminazione
S.p.A.

(2000-2015): Manager of Environmental Hygiene
and Assets at ASTEA S.p.A.

(2001-2010): Technical Director at Park.o S.p.A.
(2015 - to date): General Manager at ASTEA S.p.A.
(2023 - to date): General Manager at DEA S.p.A.

Source: DEA’s Management

Lucia Maceratini
CFO & IR Manager

BA in Economics from the Marche Polytechnic
University with honors

(1993-2002):  Management  Control  System
Supervisor at AST S.p.A.
(2002-2013):  Management  Control  System

Supervisor at Astea S.p.A.

(2013-2017): Head of Finance Division at Astea
Group

(2018 - to date): Manager of Finance Division at
Astea Group (CFODEA S.p.A.)

(2021 - to date): ad - interim Manager of General and
Corporate Affairs Area at Astea Group

Alessandro Morini
Director

Bachelor's degree in Law with honors

Lecturer at the University of Genoa and since 1991,
at the University of Bergamo as a researcher and
associate professor of commercial law

Member of the commercial law professors'
associations “Orizzonti del Diritto Commerciale” and
“Associazione Disiano Preite”

Member of the editorial board of the journal “ll
Diritto Marittimo”

Lawyer registered with the Genoa Bar Association
Arbitrator at the Milan Chamber of Arbitration

Micaela Capelli
Director

Degree in Economics and Business Law with honors
from Universita Commerciale Luigi Bocconiin Milan
and Master's in Professional Coaching

(2000-2002) : Equity Market Listing at Borsa Italiana
S.p.A.

(2003 to 2013): Manager at Centrobanca S.p.A. in
Milan

(2013 to 2016): Manager in the areas of "Capital
Markets"and "Private and Corporate Banking Unit"
at UBIBanca S.C.p.A. in Milan

(2016 to 2017): Director of the "Capital Markets" and
"Corporate & Real Estate Advisory"areas at Banca
Esperia S.p.A. in Milan

(2017 -2020): Equity Partner at iStarter S.p.A.
(Now): Executive Director and Investor Relations
Officer at Growens S.p.A., member of the
Investment Committee at the Italian Bishops'

Conference
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The successful IPO of a disruptive aggregation hub in the Italian electricity distribution industry D=A

Listed onthe EGM in July 2024

Deal Structure

Use of Proceeds

Strateqy .

Funds Raised 7.9 €/min

1 share freely assigned every 10
Bonus Shares shares subscribed at IPO and

kept for 6 months from IPO

Market Euronext Growth Milan
Market Cap.* €23.7 min
Lock Up 18 months

First Trading Day July 5th, 2024

M&A (acquisition of ~24k PoD from an
outstanding Italian player, acquisition of other
PoD poolsin Italy)

Growth by external lines: exceeding the
threshold of 100k PoD to become the aggregation
hub in the Electricity Distribution industry

Growth by internal lines:

v Expansion of public lighting services

v/ Energy transition: acquisition of tech
companies specialized in innovative solutions
for data management and analysis

Source: DEA’s Management, Bloomberg, Factset, Borsa Italiana

DISTRIBUZIONE
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Share Price

(€) DEA Stock Performance since the IPO***

9.4

9,2 > €9.0
Share Price
@ 11.10.2024
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8,4

8,2

8.0 J»
€8.0 19/07/2024 03/08/2024 18/08/2024 02/09/2024 17/09/2024 02/10/2024

IPO Price
Market Cap as of 11.10.2024:  Sovrce: FactSet11.10.2024
26.7€min**

*Market Cap does not include multiple voting shares as they were not admitted to
listing. IPO pricing implied a company'’s valuation equal to ~€63 miIn

**Share price as of 11.10.2024 implies a company valuation equal to ~€71 mIn

**Excluding the expected upside impact deriving from bonus shares for IPO

subscribers
DEA Investor Presentation
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Company Overview
DEA“At a glance”

Distribuzione Elettrica Adriatica S.p.A. (“DEA"),
established in 2015 and based in Osimo (AN), is an
infrastructure company specializing in the following

activities:

= Management, maintenance and development
of low and medium voltage electricity
distribution grids (LV/MV) in Marche, Abruzzo,
Liguriaand Lombardia

ELECTRICITY DISTRIBUTION

87%
of Revenues 1H2024*

Detecting and providing accurate data about
the amount of energy injected and collected
from transmission and distribution grids

= Project Financing & Management of the public
lighting service in selected regions:

.

PUBLIC LIGHTING

10%

of Revenues TH 2024*
Liguria

Source: DEA Management; Annual Report 2022, Financial Info Pro Forma 2023 and Consolidated Semi-Annual Reports DEA 1H 2024
*Residual 4% “Other Revenues” relates to service contracts vs the parent company Astea S.p.A. and the subsidiary Osimo lllumina S.r.I.

KEY FINANCIAL HIGHLIGHTS

Total Revenues

(€/000)

18,427
Aél’
o7
7,043
FY 2022 FY2023PFi 1H2023  1H 2024
€/K 2022
Total Revenues 13,830
EBITDA 4,327
EBITDA Margin 31%
EBIT 1,612
Net Income 1,038
NFP (+debt/-cash) 8,313
Equity 34,019

— )
—
D=A
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EBITDA
(€/000)

4
25

-l

31% .

ol B = B
FY2022 FY2023PF § 1H2023  1H2024

EBITDA Margin

2023PF | 1H2023 | 1H 2024
29,281 7,043 18,427
10,192 7. S /{975
35% 33% 43%
5,031 953 5,639
3,408 552 3,683
10,355 P 10,545
67,212 H 70,394

Source: Annual Report 2022 and Financial Info Pro Forma 2023 and Consolidated Semi-Annual Reports DEA H12024

Note that Pro-forma financial info include 3

aggregations closed

in 2023; impact of the

assignment of the electricity distribution in the
Municipality of Magliano di Tenna is excluded since

negligible

DEA Investor Presentation
October 2024



Company Overview I—A

The Electricity Distribution within the National Electricity System

DEA takes care of the last step in the energy transportation process, which involves the delivery of electricity to the end user, the so-called Point of Delivery (PoD).
The infrastructure managed by the Company is composed of:
* 4 Primary Substations [T i

®— Generation —@ Transmission Customer ———9¢

] — !
+ 1,280 Secondary Substations i D—A i gm=mmnm ' D=A
+ Total 2,819 km Distribution Lines: ! i P i Area of activity of oo M
v 834 Km Medium Voltage Distribution Lines i LV i
v 1,985 Km Low Voltage Distribution Lines i Low Voltage !
1
i Distribution i
l Lines | ‘ 220V
i | -
1 1
Transmission : i
Lines i Medium Voltage !
i Distribution i
i Lines i 380V
. 1
Gener'f:tlon . : | :
Station Generating . : Business Users
= Step Up i
F i ° Transformer !
1
' i ! mimim
i 100 380V
|
1
i Industrial Users
:
1
1
1
1

DEA Investor Presentation
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Company Overview

Shareholders and Group Structure

D=A
DISTRIBUZIONE
ADRIATICA

62,35% owned by Iren
Centro Marche Consorzio GPO group, and 37,65% by
Acque S.r.l. AGSM AIM group
78.68% \—l 21.32%
-
Stake owned by 12
Municipalities of the ASTEA S.p.A. Odoardo Zecca S.r.l. AMAIE S.p.A. Energie Offida S.r.l.
Marche Region
43.73% 24.24% 23.86% 3.66%
58.98% 32.70% l3.22% 0.49%
% Proprietary rights ®
o . . ?smmuzwe
% Voting rights ADRIATICA
() Shareholders with multiple voting rights (10 rights)
55% i 80%
45% v
. . ASPM Soresina
Astea Ei S.p.A. (35%) — ; ;
; gg G’:;‘;’\""S‘P’.’A' o%) } Other shareholders Osimo lllumina S.r.l. Servizi S.r.l.

% Investor Relator

Lucia Maceratini

Audit Firm
Deloitte.

ANSNN

Source: DEA’'s Management

ASPS.r.l. Comune di Offida
3.29% 1.22%
4.44% 0.16%

002 o .
@ Board of Directors

Paolo Angelici Matteo Andracco

Chairman Director

Antonio Osimani Alessandro Morini
CEO & Director Director

Elena D'Arrigo Damiano Corsalini
Independent Director Director
Eleonora Chiocchi Gennaro Zecca
Independent Director Director
Micaela Cristina Capelli

Director

DEA Investor Presentation
October 2024



Company Overview

Organizational Chart & Workforce

A. Osimani
CEO

M. Riderelli Belli
General Manager

D

DISTRIBUZIONE

A. Polenta L. MaIcIaratlrIl G. Mancini Integrated
. Assets, General Administration, .
Information . . Electric Management
and Legal Affairs Planning and .
Systems Services System
Control |
I I I
D. Pasini
e e s | Moo | publLinng
y Plants MV-SV and Active

Development and Automation

Network
Infrastructure
Management

Outsourced Functions

Source: DEA's Management

Connections

Osimo Squad

Recanati Squad

Liguria Squad

Abruzzo Squad

Offida Squad

A. Pelagalli

Commercial
Services of
Distribution

RSPP Marche

Classification

RSPP Liguria

HR
(Recruitment)

HR (Payrolls)

Manager 1 Administration, HR, General Affairs 6
Supervisor 5 Electric Services 52
Clerk 34 Commercial Services of Distribution 16
Worker 41 Information Systems 7

Data referring at 01.01.2024

DEA Investor Presentation

October 2024
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Superior Performance in M&A Execution: latest acquisition completed in one month after the IPO!
4 transactions completed in the 2023: from 29.9k in 2015 to 84.8k PoD in 2023 (+184%). One more transaction completed in August 2024FY

Timeline ..
("o
1 >3,185
|
—PoD Km +34.3% 2'819 /Lm ! ’
1
5% | 89.859 Jsvivy .
+483% 2,099 +671% | 84,835 . Expected upon the
completion of the ongoing
+8.2% ere
o acquisition of ~24k PoD
1,308 1415 +67.5% | 50,777 a
+7.8%
29,896 32,235
Q O O 7\ .
\ 4 \ W J o
2015 2016 1H 2023 2H 2023 2H 2024 2024-2025
DEAs established DEA acquired Azienda DEA acquired Odoardo Acquisition of Energie Offida| DEA secures control of ASPM |’Ongoing the acquisition 01‘\I
Servizi Polverigi (ASP) Zecca S.r.l. S.rl,  Amaie S.p.A. and| Soresina Servizi S.rl. and the : 24k PoD and 386 Km of 1
S.r.l. assigned electrical power | contract for the renewal of |y distributionlines ,'
distribution service in the| electricity distribution networks,

Geographical Expansion

Source: DEA’'s Management, Annual Report DEA 2023FY

L CC0d)

energia vicina dal 1705

municipality of Magliano di
Tenna

gas distribution, and public lighting
systems in five municipalities in
Lombardy

Lombardia

\o)

aspm

DEA Investor Presentation
October 2024



August 2024 Update : Acquistion of ASPM Soresina Servizi S.r.l. D=A

DISTRIBUZIONE
ELETTRICA ADRIATICA

DEA expands to Lombardy with the acquisition of ASPM Soresina S.r.l.: + 5k PoD, gas distribution and Public Lighting in 5 municipalities

RN On August 21 st, 2024, DEA acquired ASPM Soresina S.r.l

/ \ (Lombardia, CR) a company active in elec

+5 Municipalities

NFP (+debt/-ce

DEA Investor Presentation
October 2024

Source: DEA's Management, DEA's press release August 2024



At the Heart of Disruption in the National Electricity System —A

DISTRIBUZIONE
ELETTRICA ADRIATICA

Tomorrow is now: how the coming years will tremendously reshape the Italian electricity distribution system

v’ The largest revolution in the Italian electricity distribution system spurred by Regulation is already underway

n Companies with less than 100k PoD under management as of January 2026 will be
excluded from the market in 2030: strong pressure to aggregation for smaller players

E As of today, given the Bersani Law and subject to regulatory confirmation, no player will
be allowed to own more than 25% of market share by 2030

v' M&A hype already took root in the industry and aggregation is now the key market guideline

v' From 122 market players in 2022 to potentially only 10 in 2030**: hyper-consolidation trend

DISTRIBUZIONE OBSA
Next Generation Electricity Distribution (2030) ELETTRICA ADRATICA | q‘,s{_\g \
______ )

~37min
7~~~ (© Points of Deliverv(PoD)

aGgsm aim
Deval

122 10
Market Players Market Players

key threshold of 100k PoD thanks to the exclusive legal right to €,) Dolomiti
quire ~24k PoD from a primary player energia

Next Generation National Electricity Distribution Ecosystem

Source: ARERA «Indagine Annuale sui settori regolati», 2022; DEA’'s Management (2030)
*0n 9th March, 2024, Enel announced the sale of an 800k PoD maxi tranche to A2A for a total amount (EV) of 1.35 €bn DEA Investor Presentation
**Estimate based solely on companies managing at least 100k PoD as of 2022 (ARERA) + DEA (considering the legal right to acquire ~24k PoD) October 2024

***|_atest available data 2022 (ARERA)
Logos are the property of the respective companies and are for illustrative purposes only



Solid Pipeline to Boost Growth Significantly: Next Acquisition Already Ongoing EA

ELETTRICA ADRIATICA

Buy & Build strategic process to emerge as the key independent aggregation hub in Italy

PIPELINE: SHORT TERM PROSPECT ACQUISITION NEXTACQUISITION ELREA DY ONGOING: IPO

v' By virtue of the acquisition of Amaie S.p.A. in 2023, the

DEA already boasts a key presence in
@ Marche, Abruzzo and Liguria with exclusive legal right to purchase ~24k PoD from an
80k+ PoD outstanding player, once owned by Amaie, has been

% a 20€min price cap implying a max purchase price of
PoD 84,835 Grid:2,818 Km f ~£830/ PoD.

rightfully transferred to DEA; contract clauses include

. Liguria
|:| Huge Potential ~Target Market Po[;J~ 2Lk N v On 9th March 2024, Enel announced the sale of a bundle
* b
composed of smaller players™ and of 800k PoDs to A2A for a total amount (EV) of 1.35€bn,

already ongoing the acquisition of ~
24k PoD from an outstanding player

@ 5

Potential Target: Players < 100k PoD:
~423k PoD 12

@ Ongoing Acquisition

') Preliminary Discussions

*Smaller players with less than 26k PoD are DEA’s select target for M&A

Source: DEA’s Management, Annual Report DEA 2023FY, ARERA «Indagine Annuale sui settori regolati», 2022;

implying a purchase price of €1.690/PoD.
Source: Enel/A2A press release 9th March 2024

Maxi operazione nell'elettrico: Enel vende la rete di
distribuzione di Milano e Brescia ad A2a per 1,2

miliardi

DEA Investor Presentation

October 2024



Significant Potential Upside, Low Business Risk D=A

DISTRIBUZIONE
ELETTRICA ADRIATICA

Business model with a highly attractive risk/return payoff and a clear dividend policy based on 20 - 40% payout ratio

Dividend Policy based on 20 - 40% payout ratio

Output-based Requlated Tariff linked to CAPEX and OPEX remuneration
regardless of business cycle

High revenue visibility: regulated, stable and predictable business

Natural Monopoly: very low risks from competition

No credit risk due to bank guarantees on behalf of clients and system mechanisms
(CSEA*)especially dedicated to repay potential losses from customers

5

DEA Investor Presentation
*CSEA (Cassa per i Servizi Energetici e Ambientali) : electrical power distributors pay annual recurring fees to repay any member’s potential losses from customers
Source: DEA's Management October 2024



Value Added from Public Lighting Business Line

Public Lighting as a further leverage to boost shareholder value

Geographical Expansion
Business line with no
territorial constraints

Flexibility
Lack of requlation

:

(unlike electrical power @*‘0 °
distribution) provides
the Company with

greater flexibility

Shareholder Value
Synergies to boost
shareholder value and
promote further upside
potential

Source: DEA’'s Management

Economies of scale

Long term contract
(Between 12 and 25 years)

D=A
DISTRIBUZIONE
ADRIATICA

Cross-Selling

By obtaining electrical power
distribution concessionsin
municipalities, DEA is well-
positioned to offer public
lighting services in those areas
as well

Served Municipalities
5 Municipalities
in Lombardia a0
6 Municipalities
in Marche

1Municipality in TN PN

SN
o . b < -
Liguria N Y T
. ‘»\.\ j\r\f‘«,
R e
* L R 1.
15 / b} \.2 YR
o eS¢
J‘ 1 \ ™
3 — Y N
““J’\l‘/‘ o \ L
- p
LS ./“““;"(
4 7
L |
.
h TN 5
o

DEA Investor Presentation
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Catching The Wave of Future Trends

BIG DATA

Algorithms for
ECOSYSTEM

load prediction

Remote support and
personal training through
Augmented & Virtual Reality

Automation and digitization of
processes such as Exoskeletons,
Drones, Robots

Source: DEA's Management

Electrical Power Distribution will experience significant technological revolutions in the coming years opening up

opportunities for the application of Big Data

D=A
DISTRIBUZIONE
ADRIATICA

Anticipating the new age of the Electrical Power Distribution System: potential Big Data ecosystem

efficiency of the management of grids

OG0
Solutions for the integration

of electric mobility and the
energy system

Ly
——

loT and Al Predictive
solutions maintenance
softwares and

platforms

ce the reliance on storage systems managed by

DEA Investor Presentation
October 2024



ESG Commitment

D=A

DISTRIBUZIONE

Promoting Sustainability and I%esl’g‘liri,mt&ffs

oS0

=S
==)o =)o
==)o =)o
Do

Source: DEA's Management I

ENVIRONMENT

Achieved reduction in electricity consumption in the street lighting
by-6% YoY, thanksto lamps replacement
Already activated two storage systemsto:

(i)increase the share of self-consumption

(ii)improve the quality of the voltage level

SOCIAL

Partnerships with local schoolsand universities
Safeguard of local economyand jobs relying on local companies

GOVERNANCE

Board of Directors composed of 3/9 members of the least
represented gender

Already adopted the Organization, Management and Control Model
pursuant to Legislative Decree 231/2001

Strongly committed to a governance structure that is compliant with
EGMbest practices

DEA Investor Presentation
October 2024
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Rare Combination of Growth and Profitability —A

DISTRIBUZIONE
ELETTRICA ADRIATICA

Impressive growth driven by M&A and EBITDA Margin ~35%

Total Revenues EBITDA Net Income
(€/000) (€/000) (€/000)
) , 3,683
! 10,192 ! 3,408
29281 | : 7
1 AN /‘ 1 ’ 4
i o,’ ! 7,975 / d 4
H \A/ H >/ H i
o\o , 1 N / A5/ H (S4
18,427 S \*o,/ oo : 2
1 1 QR o N4 V4
i 4 \\é,v 4,327 4 i ‘V\i" i ;Y/ &/
1 b, 1 X 4
: Ble” ; P 2315 4 f
| 704885 - ] 552 4/
= = § =m
1 1 ]
i . —] L . |
FY 2022 FY2023PF  { 1H2023 1H 2024 FY 2022 FY2023PF |  1H2023 1H 2024 FY 2022 FY2023PF | /AIH2023 1H 2024
EBITDA Margin
Equity Net Debt Tangible Assets
(€/000) (€/000) (€/000)
oyoy 7039
910 10 62,910  +3% YOYa 64,891
o| *O\i’ o of *O\E d B f
xq’%:’, ;\\’0 g
7’ ”
34,018 P . 36,713//
FY 2022 FY 2023PF 1H 2024 FY 2023PF FY2022 FY 2023PF 1H 2024

Source: DEA Management; Annual Report 2022, Financial Info Pro Forma 2023 and Consolidated Semi-Annual Reports DEA TH 2024 R
The data for 1H 2024 refers to the consolidation perimeter that includes DEA and Osimo lllumina S.r.I., as well as the assets managed in the municipalities of Osimo, Recanati, Polverigi, Ortona, San Vito Chietino, Magliano di Tenna, Offida, and Sanremo, for DEA Investor Presentation

a total of approximately 85,000 PoDs. October 2024
The data for 1H 2023, presented for comparison purposes, refers to the assets managed in the municipalities of Osimo, Recanati, and Polverigi, for a total of approximately 33,000 PoDs




Hal-Year Financial Highlights

From Revenues to EBITDA

Total Revenues
(€/000)

18,427

7,043

TH 2023 1H 2024

Revenues Breakdown TH 2023

(€/000)
Other
Revenues*
Public 77
Lighting
17%

Electricity
Distribution
76%

D

A

DISTRIBUZIONE

Revenues Breakdown TH 2024
(€/000)

Other
Public REVGDUGS*
Lighting 3%
10%

Electricity
Distribution
87%

= Data for TH 2023, presented for comparison purposes, refer to the assets managed in the municipalities of Osimo, Recanati, and

Polverigi, for a total of approximately 33,000 PoDs

= Data for the TH 2024 refer to the consolidation perimeter including DEA and Osimo Illlumina S.r.l., as well as the assets managed in

the municipalities of Osimo, Recanati, Polverigi, Ortona, San Vito Chietino, Magliano di Tenna, Offida, and Sanremo, for a total of

approximately 85,000 PoDs

Source: Consolidated Semi-Annual Reports DEA TH 2024

*Other Revenues” relates to service contract vs the parent company Astea S.p.A. and the subsidiary Osimo Illumina S.r.I.

DEA Investor Presentation
October 2024
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Half-Year Financial Highlights

From Revenues to EBITDA

Total Revenues
(€/000)

7,043

1H 2023

2,315

EBITDA Margin%

1H 2023

EBITDA
(€/000)

Source: Consolidated Semi-Annual Reports DEA 1H 2024
Data for the 1H2024 refer to the consolidation perimeter including DEA and Osimo lllumina S.r.I., as well as the assets managed in the municipalities of Osimo, Recanati, Polverigi, Ortona, San Vito Chietino, Magliano di Tenna, Offida, and Sanremo,

for a total of approximately 85,000 PoDs.

1H 2024

7,975

43.3% %

1H 2024

18,427

Total
Revenues
100%

-1,750

COGS
(9%)

Bridge from Revenues to EBITDA TH 2024

-5,774

Cost of
Service
(31%)

Data for TH 2023, presented for comparison purposes, refer to the assets managed in the municipalities of Osimo, Recanati, and Polverigi, for a total of approximately 33,000 PoDs

(€/000)
.-
-2,500 147
Leasdes Personnel Othe‘r
r E:;: | expenses operatlng
e Oa S (14%) expenses
(2%) (1%)

I ®
| |
—A
DISTRIBUZIONE
ELETTRICA ADRIATICA

7,975

EBITDA
43.3%

DEA Investor Presentation

October 2024 | 18



Hal-Year Financial Highlights I—A

From EBITDA to Net Income

EBIT e e e e e e e e e e e e e e e e e e e S

1 . 1

(/0000 . | Bridge from EBITDA to Net Income TH 2024 :

| 5639 i i i

i : i (€/000) I

| i i :

1 : : 1

1 ] 1 :

i i i 7,975 i

1 1 1 1

1 1 1 1

1 1 1 1

1 1 1 1

1 1 1 1

1 1 1 1

1 1 1 1

953 I ! ! i

EBIT Margin% 13.5% : 30.6% : | 5,639 318 :

]

H i i -2,336 — ' i

1H 2023 I 1H2024 i ] -321 i

i i i :

Net Income | i ! 37 3,683 i

(€/000) | ; i -1,603 -32 :

| 3683 | I i

1 1 1 1

1 1 1 1

- ! ! :

: 1 1 H

i i i i

1 1 1 1

1 1 1 1

1 1 1 1

1 1 1 1

1 1 1 1

1 1 1 1

1 1 1 1

: : : !

Net Income 552 I ' ! Interest Net . i

Margin% i 20.0% ! EBiToa 0% EBIT  expenses/  EBT Taxes Net income  Netincomeof 1

i 1 I o D&A o . o o Income - DEA I

- : S i H 43.3% N 30.6% income 28.9% (8%) o, attributable to o i

i H H (13%) (2%) 20.2% third parti 20% I

1H 2023 I 1H2024 ! ! ° Ird parties !

N - e e e 0.2%) @ e
Source: Consolidated Semi-Annual Rep_ortg DEA H_-I 2024_ ) ) ) ) S ) ) B ) o ) . ] DEA Investor Presentation

Data for the 1H2024 refer to the consolidation perimeter including DEA and Osimo lllumina S.r.I., as well as the assets managed in the municipalities of Osimo, Recanati, Polverigi, Ortona, San Vito Chietino, Magliano di Tenna, Offida, and Sanremo, ‘Ig
for a total of approximately 85,000 PoDs. October 2024

Data for TH2023, presented for comparison purposes, refer to the assets managed in the municipalities of Osimo, Recanati, and Polverigi, for a total of approximately 33,000 PoDs



Half-Year Financial Highlights

Net Financial Position and Equity

Net Financial Position Breakdown
(€/000)

Financial debt vs

partners
3,173 \
Financial debt vs

Debts to other _ partners

creditors 2,916
104 N

Other financial debts
315

Other financial debts
55

Long Term financial

debt Long Term financial
5774 debt
8,549
Short term financial
debt
5,098
Short term financial
debt
4,206
Cash and near cash
-3,819 Cash and near cash
-5,441
10,355 10,545
FY 2023PF 1H 2024

Source: Consolidated Semi-Annual Reports DEA 1H 2024

D

A

DISTRIBUZIONE
ELETTRICA ADRIATICA

Total Equity
(€/000)
70,394
67,212
FY 2023PF 1H 2024
Key Ratios
FY 2023PF TH 2024
Net Debt/EBITDA 1.0x 1.3 x
Net Debt/Equity 0.2x 0.1x

DEA Investor Presentation
October 2024
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Annex

Net Invested Asset and Total Liabilities
Net Working Capital

Annual Reports

4

& ¥ 4e gy L g
Tk ¥ 171
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] ; o
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Net Invested Asset and Total Liabilities

Assets(€/000)
I
Net Working ~305
Capital
-1,092
85,837
83,882

Fixed Assets

I ®
| ]
—A
DISTRIBUZIONE
ELETTRICA ADRIATICA

-4,594
Funds
-5,221
Net Invested Capital 77,569 80,939
FY 2023PF H12024

Source: Consolidated Info Pro-forma FY 2023 and Semi-Annual Reports DEA TH 2024

Liabilities (€/000)
70,394
67,212
. Total Equity
10,545
Net Financial Position
10,355 (NFP)
77,569 80,939 Total Liabilities
FY 2023PF 1H 2024
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Net Working Capital D=A
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Net Wo€rll(:]nogOCapltal --------------------- i Net Working Capital Breakdown i

( ) i (€/000) i

I i

! I

i FY2023PF ®1H 2024 i

! I

- i 8,325 i

-305 i i

i 5,644 !

i 4,681 !

I i

! 2,558 i

i 2'085 Trade 920 Other :

1 1

I Payables Payables :

1 1

i Inventories Trade Other i

. . 1

-1,092 i Receivables Receivables i
1

FY 2023PF H 2024 ! -4, 388 i

i -5,352 I

i -6,549 !

I i
1

i -9,320 i

l :

! I

! I

! I

! I

e o o e e )

Source: Consolidated Semi-Annual Reports DEA 1H 2024 DEA Investor Presentation
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1H 2024 Income Statement

DEA 1H 2024 DEA 1H 2023
€/1000
Revenues from sales and services 16,492 6,247
Other revenues and income 1,935 796
Total Revenues 18,427 7,043
Raw, ancillary consumable materials (1,750) (1,153)
Cost of services (5,774) (2,229)
Leases and rentals (280) (90)
Personnel expenses (2,500) (1,180)
Other operating expenses (147) (75)
EBITDA 7,975 2,315
Total D&A (2,336) (1,362)
EBIT 5,639 953
Interest expenses/incomes (321) (149)
EBT 5,318 803
Taxes (1,603) (271)
Net Income 3,715 532
Net income attributable to third parties (32) 20
Net income/(loss) of the group 3,683 552

Source: DEA Management, Consolidated Semi-Annual Report DEA TH 2024
Data for the TH2024 refer to the consolidation perimeter including DEA and Osimo lllumina S.r.l., as well as the assets managed in the municipalities of Osimo, Recanati, Polverigi, Ortona, San Vito Chietino, Magliano di Tenna, Offida,

and Sanremo, for a total of approximately 85,000 PoDs.

Data for TH2023, presented for comparison purpose, refers to the assets managed in the municipalities of Osimo, Recanati, and Polverigi, for a total of approximately 33,000 PoDs
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1H 2024 Balance Sheet

DEA Consolidated

DEA1H 2024 DEAFY 2023 Pro-Forma
FY2023

€/1000
Net Intangible fixed assets 20,664 20,456 20,489
Net Tangible Fixed Assets 64,691 45,847 62,910
Equity investments and other financial fixed assets 482 482 483
Fixed Capital 85,837 66,785 83,882
Inventory 2,558 2,085 2,085
Trade receivables 8,325 5,644 5,644
Trade payables (6.549) (4.388) (4,388)
Commercial working capital 4,334 3,341 3,341
Other Credits 4,681 918 920
Other Debts (9,320) (5,116) (5,352)
Net Working Capital (305) (857) (1,092)
Funds (4,594) (3.882) (5.221)
Net invested capital 80,939 62,046 77,569
Consolidated Equity 70,394 52,413 67,212
Short term financial debt 4,206 5,026 5,098
Long Term financial debt 8,549 5,093 5,744
Other financial debts 315 55 55
Debts to other creditors 104 104
Financial debt vs partners 2,916 3173 3,173
Cash and near cash (5,441) (3.819) (3.819)
Net Financial Position 10,545 9,632 10,355
Total Sources 80,939 62,046 77,569

Source: DEA Management, Consolidated Semi-Annual Report DEA TH 2024

Data for the TH2024 refer to the consolidation perimeter including DEA and Osimo lllumina S.r.l., as well as the assets managed in the municipalities of Osimo, Recanati, Polverigi, Ortona, San Vito Chietino, Magliano di Tenna, Offida,

and Sanremo, for a total of approximately 85,000 PoDs.

Data for TH2023, presented for comparison purposes, refer to the assets managed in the municipalities of Osimo, Recanati, and Polverigi, for a total of approximately 33,000 PoDs
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FY Income Statement

Source: DEA Management, Annual Report DEA 2023FY

DEA
DEA FY2022 DEAFY 2023 COF’]fOO_”FdOart;g
FY2023

€/000
Revenues from sales and services 12,566 15,788 25,732
Other revenues and income 1,264 1,932 3,548
Total Revenues 13,830 17,720 29,281
Raw, ancillary consumable materials (2,598) (3,184) (5,521)
Cost of services (4,534) (6,359) (9,782)
Leases and rentals (163) (257) (555)
Personnel expenses (2,314) (2,382) (5,099)
Other operating expenses (174) (155) (269)
Change in raw material inventories 281 757 2,137
EBITDA 4,327 6,139 10,192
Total D&A (2,74) (3,261) (5,161)
EBIT 1,612 2,877 5,031
Interest expenses/incomes (182) (243) (274)
EBT 1,450 2,634 4,757
Taxes (412) (821) (1,349)
NetIncome 1,038 1,813 3,408
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FY Balance Sheet

Source: DEA Management, Annual Report DEA 2023FY

DEA Consolidated Pro-

DEAFY2022 DEAFY2023 Forma FY2023
€/000
Net Intangible fixed assets 4,033 20,456 20,489
Net Tangible Fixed Assets 36,713 45,847 62,910
Equity investments and other financial fixed assets 901 483 483
Fixed Capital 41,646 66,785 83,882
Inventory 1,328 2,085 2,085
Trade receivables 1,803 5,644 5,644
Trade payables (2,283) (4,388) (4,388)
Commercial working capital 848 3,341 3,341
Other Credits 1,867 918 920
Other Debts (1,403) (5,116) (5,352)
Net Working Capital 1,312 -857 -1,092
Funds (626) (3,882) (5,221)
Net invested capital 42,332 62,046 77,569
Consolidated Equity 34,019 52,413 67,212
Short term financial debt 4,559 5,026 5,098
Long Term financial debt 4,675 5,093 5,744
Other financial debts 55
Debts to other creditors 104 104
Financial debt vs partners 1,723 3173 3173
Financial debt 52 55
Financial Credits (200)
Cash and near cash (2,496) (3.819) (3.819)
Net Financial Position 8,313 9,632 10,355
Total Sources 42,332 62,046 77,569
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Disclaimer D=A

DISTRIBUZIONE
ADRIATICA

For the purposes of this disclaimer, this presentation (the “Presentation”) comprises the attached slides and any materials distributed at, or in connection with, the Presentation. The Presentation has been prepared by Distribuzione Elettrica Adriatica S.p.A. (the “Company”) solely for
information and discussion purposes in connection with the admission of its shares (“*Shares”) on Euronext Growth Milan organized and managed by Borsa Italiana S.p.A. ("EGM") and, therefore, it is preliminary in nature.

The information provided in this Presentation is being furnished to you solely for your information on a confidential basis and, as such, has not been prepared with a view to public disclosure. Neither this document nor any copy thereof may be retained by you or reproduced, redistributed
or passed on, in whole or in part, directly or indirectly, to any other person. Therefore, you undertake vis-a vis the Company (i) to keep secret any information of whatever nature relating to the Company and its affiliates including the fact that the information has been provided
(“Information”); (ii) not to disclose any Information to anyone; (iii) not to make or allow any public announcements or communications concerning the Information; and (iv) to use reasonable endeavours to ensure that Information are protected against unauthorized access.

This Presentation is not an advertisement and does not constitute an offer or invitation to purchase or subscribe for any Share and neither it or any part of it shall form the basis of or be relied upon in connection with any contract or commitment or investments decision whatsoever. The
Company has not prepared and will not prepare any prospectus for the purpose of the initial public offering of the Shares on EGM (“Private Placement”). Any decision to purchase or subscribe for Shares in connection with the Private Placement should be made independently of this
Presentation. This Presentation does not constitute a recommendation regarding the Shares to be offered in the Private Placement. Therefore, nothing in this Presentation shall create any binding obligation or liability on the Company and its affiliates and any of their advisors or
representatives.

This Presentation has been prepared solely for the use in connection with the possible Private Placement of Shares by the Company and other selling shareholders. The information contained in this document has not been independently verified and no representation or warranty express
or implied is made as to, and no reliance should be placed on the fairness, accuracy, completeness or correctness of the information or opinions contained herein. None of the Company or any of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

THIS PRESENTATION IS ADDRESSED SOLELY TO ITALIAN QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 34-TER, PARAGRAPH 1, LETTER B), OF CONSOB REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS SUBSEQUENTLY AMENDED AND TO CERTAIN OTHER
PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (“EEA”) OTHER THAN ITALY (IN RESPECT OF WHICH THE REGULATION AND REQUIREMENTS REFERRED TO ABOVE APPLY) WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ANNEX II, SECTION I, OF THE
DIRECTIVE 2014/65/UE. THE PRIVATE PLACEMENT OF SHARES OF THE COMPANY, IF ANY, WILL BE MADE AS PART OF THE ADMISSION OF THE SHARES OF THE COMPANY ON EURONEXT GROWTH MILAN AND REPRESENTS A CONDITION OF SUCH ADMISSION TO TRADING. THIS
DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC NEITHER IN ITALY NOR ELSEWHERE. NO PUBLIC OFFERING OF SHARES IN ITALY OR ELSEWHERE WILL BE MADE.

The information contained in this Presentation is not for publication or distribution, directly or indirectly, in, nor does it constitute an offer to sell or a solicitation of offers to buy securities in the United States of America, Australia, Canada or Japan or any jurisdiction where such distribution
is unlawful, (as such term is defined in Regulation S under the United States Securities Act of 1933, as amended (“Securities Act”). The distribution of the content of this Presentation in other jurisdictions may be restricted by law. Persons into whose possession the content of this
Presentation come should inform themselves about and observe any such restrictions. Any failure to comply with the restrictions set forth above may constitute a violation of applicable securities laws.

Neither this Presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions or to any US person. Any failure to comply with this
restriction may constitute a violation of United States of America securities laws. This Presentation does not constitute and should not be construed as an offer to sell or a solicitation of an offer to buy securities in the United States or any other jurisdiction. The Shares proposed to be
offered by the Company have not been, and will not be, registered under the Securities Act or with any securities regulatory authority of any state or other jurisdiction in the Securities Act and may not be offered or sold within the United States, absent registration requirements of the
Securities Act and applicable state laws. The Company does not intend to register any offering in the United States or conduct a public offering of securities in the United States.

Certain information contained in this Presentation may contain forward-looking statements which involve risks and uncertainties and are subject to change. In some cases, these forward-looking statements can be identified by the use of words such as “believe”, “anticipate”, “
“target”, “potential”, “expect”, “intend”, “predict”, “project”, “could”, “should”, *may”, “will”, “plan”, “aim”, “seek” and similar expressions. The forecasts and forward-looking statements included in this document are necessarily based upon a number of assumptions and estimates that are
inherently subject to significant business, operational, economic and competitive uncertainties and contingencies as well as assumptions with respect to future business decisions that are subject to change. By their nature, forward-looking statements involve known and unknown risks and

estimate”,

uncertainties, because they relate to events, and depend on circumstances, that may or may not occur in the future. Furthermore, actual results may differ materially from those contained in any forward-looking statement due to a number of significant risks and future events which are
outside of the Company’s control and cannot be estimated in advance, such as the future economic environment and the actions of competitors and others involved on the market. These forward-looking statements speak only as at the date of this Presentation. The Company cautions
you that forward looking-statements are not guarantees of future performance and that its actual financial position, business strategy, plans and objectives of management for future operations may differ materially from those made in or suggested by the forward-looking statements
contained in this Presentation. In addition, even if the Company’s financial position, business strategy, plans and objectives of management for future operations are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be
indicative of results or developments in future periods. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company’s expectations with regard thereto or
any change in events, conditions or circumstances on which any such statement is based.

The information, views and opinions expressed in this Presentation are provided as of the date of this Presentation and remain subject to verification, completion and change without notice. Neither the Company and its affiliates, nor any of their advisors or representatives shall be obliged
to furnish or to update any information or to notify or to correct any accuracies in any information.

You should not act or rely on, or make any use of the content of, this Presentation. This Presentation does not purport to be comprehensive. No representation or warranty, express or implied, is given by or on behalf of the Company or any of its directors, officers, advisers, agents or
employees or any of their directors, officers, advisers, agents or employees thereof, or any other person as to the accuracy, truthfulness, fairness, materiality or completeness of the information or opinions contained in this Presentation. No liability whatsoever is accepted by the Company
or any of its members, directors, officers, advisers, agents or employees or any of its directors, officers advisers, agents or employees thereof, nor any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in
connection therewith.

By accepting this Presentation you agree to be bound by the foregoing restrictions and you will treat as strictly private and confidential all such information and take all reasonable steps to preserve such confidentiality.
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