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Investment Highlights D=A
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A resilient, requlated infrastructure operator with a proven growth strategy

D=A

DISTRIBUZIONE

ADRIATICA
al
all
GROWTH RESILIENCE RETURNS
» Strategic consolidator in a * 100% regulated revenues, isolated * Clear dividend policy (20-40%
fragmented market from commodity volatility payout)
 Proven Buy & Build execution, * Predictable cash flows with low « Sustainable RAB expansion
upside from Public Lighting & leverage supporting long-term value creation

technology
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At the Heart of Disruption in the National Electricity System D=A
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Reqgulatory transformation and market consolidation are reshaping the ecosystem

/\
!/
/ \
/ \
/ \
SECTOR IN TRANSFORMATION II \
\
/ \
The ltalian electricity distribution sector is entering a new regulatory phase. The 2025 Budget Law and ,l Gfd"stribuzione\\
ARERA'’s resolution 392/2025 require all operators to present multi-year extraordinary investment plans ,' \\
(focus on resilience, renewables integration, and grid security). Approval of these plans will allow ,' a&r eti ‘\
/ \

concession renewal and potential extension until 20 years, with mandatory minimum investments of +10-
35% vs. 2020-24 baseline

\
\

/

/I

, r i-—-_-\
, @unaet IKEII '
/

\

DEA is on track to join the select group of operators above 100k PoD, a milestone that unlocks scale /I = INRETE S__ \
efficiencies and new growth opportunities ,’ i DISTRIBUZIONE \

/ \

/ \
DEA’'S READINESS TO LEAD ,' @yna \/- ret I

/
» Already close to 100,000 PoD and actively acquiring new assets ,' \
« Exclusive rights on 20,000 Enel PoD and national coverage in 4 regions ) I)e\,al D A = AcegasApsAmga .
» Lean M&A platform with strong execution speed and low integration risk /I TRICAADRATICA
e e e e e e e e e e e e e e e e e € e 2 o \

2022:122 MARKET PLAYERS
2030: 10 EXPECTED MARKET PLAYERS
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DEA at a Glance D=A
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A Pure-Play Requlated Infrastructure Operator
Lombardia

4% Other Liguria “
‘ Marche

12% SN
Public nghtlng Abruzzo
DEA operates as a regulated electricity Serving over 20 municipalities across
REVENUES distributor and manages long-term four Italian regions, DEA continues to
(2025) public lighting concessions in selected expand its presence through a proven
municipalities M&A strategy
84%
Electricity Distribution
€M m2024 2025
40.3 6.3
33.3
9 ’1 , % 35 168
5.6
PRIMARY SECONDARY
POD DISTRIBUTION LINES
SUBSTATIONS SUBSTATIONS
Revenues EBITDA Net Income
DEA operates over 90,000 delivery points through a resilient and modernized Strong revenue momentum, resilient profitability, and predictable cash
distribution infrastructure flows underpin DEA’'s long-term value creation
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From Local Operator to National Aggregator: DEA's Proven Growth Strategy D=A
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A disciplined growth journey

—_— +34.3% _ 2,819 +7.20%
PoD Km 90,939
+48.3% _~2,099 +67.1% _ 84,835
\8.0% /
1,308 1415 +57.5% _ 50,777
+7.8%
29,896 32,235
(@) (@) (@) N (@ ~ >
2015 ‘ 2016 1H 2023 2H 2023 2H 2024 2025
DEAIs established DEA acquired Azienda DEA acquired Odoardo DEA acquired Energie Offida DEA acquired ASPM Soresina  ~300 PoD and ~15 km
Servizi Polverigi (ASP) ZeccaS.r.l. S.r.l., Amaie S.p.A. Servizi S.r.l. acquired
S.r.l (Santo Stefano di
Sessanio)

ABRUZZ0 LOMBARDIA
_CCC o) ¢/
energia vicina dal 1705 aspm
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DEA's Role in the Electricity System - Asset & Cashflow Positioning D=A
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Strategic Role inthe Energy System - Infrastructure, Flow and Requlated Revenues

DEA operates the last mile of the electricity distribution system (MV/LV), ensuring grid
connection and energy delivery to municipalities and their PoDs

7 —A Y (™77 Area of activity
S, i___jof D=A Revenues are fixed by Arera, the Italian Energy Authority. The
regulation provides stable cash flows and no counterparty risk
Low Voltage
Lines . 220V

o

~

Medium Voltage
Distribution
Lines

Domestic Users

] ®
EE D=A
‘D_ﬁ ooy
L DISTRIBUZIONE

Business Users ELETTRICA ADRIATICA

| FEm

000 380V

Transmission
Lines

O
O
O

7
I
1
1
1
1
1
1
H Distribution
1
1
1
1
1
1
1
1
1
1
1

Generation

1 . . .

Generating ! Industrial Users DEA operates a requlated infrastructure with no energy exposure,
1

Tr:::fotr’:‘er | Primary ensuring guaranteed revenue collection through ARERA and the
] ;
‘\iﬂisjf?ff _________ _/’ CSEA mechanisms, with CSEA acting as a clearinghouse and

4 Primary Substations settling cash adjustments within T+2

1,371 Secondary Substations
Total 3,004 km Distribution Lines
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Revenue and Cost Structure - Focus on Key Counterparties

A Diversified and Requlated Base of Customers and Suppliers as of FY 2025

Top 10 customers

56.7%

* The customer base is diversified across energy vendors and municipalities
» Largest clients are gas & electricity resellers with long-term contracts
* Nosingle client exceeds 15% of revenues

D=A
DISTRIBUZIONE
ADRIATICA

Top 10 suppliers

32.9%
£ 39, 1.9% 1.7% 3.4% 11% .
o .07 e T
10.5% 5-47% -
. 10.8% L —
219% "
? & > 2 o N & 2> o S
< & & é&v 9(’& S R
R o o 2 S <O v <& q}o &
& L& &k N S oS
S S S S
S % 05

« DEA’s main suppliers (Terna, Odoardo Zecca and E-Distribuzione) are requlated
infrastructure operators

» Transmission and distribution fees are fully pass-through and non-discretionary

« ASTEA, the parent company, provides services under framework agreements

DEA’'srevenue and cost structure is supported by a regulated environment and long-term relationships with highly reliable
counterparties, ensuring limited operational risk and high cash flow visibility

DEA Investor Presentation

2026 10



Public Lighting as a Strategic Non-Reqgulated Lever for Value Creation

A high-margin, long-term business line with national scalability and strong cross-selling synergies

o ————————————————

- ————————— - -

DEA’s Public Lighting business line leverages long-
term municipal concessions to complement the core
regulated activity. It operates with no territorial
limits, higher operational flexibility, and contributes
to margin expansion while remaining close to the

STRATEGIC RATIONALE

Group's infrastructure DNA

T ————— - -

Strategically aligned with DEA's core requlated assets
and municipal relationships

N ————— ——————— -

Fully Integrated with DEA's Infrastructure Platform

) Do %

=
==
=
=

ol - B

CROSS-SELLING POTENTIAL
Lighting tenders follow power
concessions

SHARED WORKFORCE

Same teams maintain both grids and
lighting

COMMON PUBLIC COUNTERPARTIES

Strong relationships with
municipalities

ECONOMIES OF SCALE
Procurement, operations, and
logistics

HIGHER MARGINS
Non-regulated and asset-light

Common systems, staff and tenders enhance cost-

efficiency and win rates

D=A
DISTRIBUZIONE
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* 15 municipalities served
* Avg. contract length: 15 years
* Initial EBITDA margin estimate: ~30-35%

Delivering high-margin revenue streams within DEA’s
footprint and growth pipeline
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ESG Commitments Embedded in Core Strategy DA

ADRIATICA

Targeted sustainability initiatives across Environment, Social, and Governance

3 2)

- Lk 0-6

ENVIRONMENT SOCIAL GOVERNANCE
+ Achieved reduction in electricity consumptioninthe « Partnerships with local schools and universities * Board of Directors composed of 9 members, $ of these
street lighting, thanks to lamps replacement - Safequard of local economy and jobs relying onlocal ~ Of the least represented gender
» Already activated two storage systems to: companies * Already adopted the Organization, Management and

(i) improve the quality of the voltage level + Strongly committed to a governance structure that is

compliant with EGM best practices
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STRATEGIC
EXECUTION &
GROWTH TRACK
RECORD
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Strategic Growth Roadmap: Three Pillars for Value Creation D

A

DISTRIBUZIONE

IPO proceeds and operational leverage to accelerate market consolidation and expand high-value services

Deployment of IPO capital to acquire
~20k PoD, reinforcing DEA'’s scale and
reqgulatory positioning

USE OF PROCEEDS

Surpassing the 100k PoD threshold Expansion of public lighting and entry
positions DEA as a leading national into energy transition technologies,
aggregation hub in the electricity leveraging existing concessions and
distribution sector exploring new municipalities
GROWTH BY EXTERNAL
LINES ORGANIC GROWTH

DEA Investor Presentation
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TECHNOLOGY &
FUTURE TRENDS
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Positioning for the Next Technological Upside D=A
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Leveraging loT, Al, and automation to future-proof grid efficiency and value creation

Advanced analytics, immersive training, and smart mobility solutions will optimize grid performance and operational efficiency

ALGORITHMS FOR LOAD REMOTE SUPPORT & ELECTRIC MOBILITY
PREDICTION TRAINING (AR/VR) INTEGRATION
o e
Advanced analytics to anticipate Augmented and Virtual Reality to Solutions to seamlessly connect EV
demand peaks and optimize network enhance field support and operational infrastructure with the power grid
balancing training

Automation, loT, and predictive platforms will enhance asset reliability and extend infrastructure lifespan

PREDICTIVE MAINTENANCE

AUTOMATION & ROBOTI IOT AND AISOLUTION
UTo ON & ROBOTICS 0 SOLUTIONS PLATFORMS
,O [ ARRRNI [N
[ -@- Ie.
Drones, robots, and exoskeletons to Smart sensors and Al to improve real- Digital platforms to anticipate failures
improve operational safety and time monitoring and decision-making and optimize asset lifecycle

efficiency

DEA Investor Presentation
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FINANCIAL PROFILE
& VALUE CREATION
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Financial Highlights - FY2025 D=A

Continued revenue growth with solid financial profile

€M REVENUES EBITDA NET INCOME
+21% R +22% R +16% R
40.3 | 16.6 i
6.6
33.3 13.6
5.7
.
2024 2025 2024 2025 2024 2025
£M EQUITY NET DEBT TANGIBLE ASSETS
+14%

| NetDebt/EBITDA |

. 84.5
Net Debt/Equity | 10.4

81.1

74

0.2
_X 0.1x 0.06x
2024 2025 2023PF 2024 2025 2024 2025

Results reflect the consolidation of ASPM Soresina Servizi S.r.l. and higher costs due to an organizational structure adjustment.
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2026 18



From Revenue Growth to a Stronger Core A
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2025 delivered revenue growth from public lighting, confirming electricity distribution as the cornerstone of the business model

__________________________________________________________________________________________________

__________________________________________________________________________________________________

REVENUES REVENUES

(2024) (2025)

Revenues

m2024 22025

= Electricity Distribution WPublic Lightning  mOther

(Recurrent)
» 2025 perimeter includes DEA, Osimo lllumina S.r.I. Soresina, and assets from municipalities in 4 regions (~90,000

PoDs)

DEA Investor Presentation
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From Revenuesto Net Income —A
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Top-line momentum continues with resilient performance in 2025

+22% .
| 1

-4.9

33.3 6.6
13.6
— 5.1 16.6
€M g

-15.9 0.5
B2024 Revenues EBITDA . . . 10.5

m2025 +24% +16% -6.7 08 6.1 — 9.4 5.3
105 | ! e
: 6.6

8.5

Oo ) (] K% ) 7] ﬂ oo < oc> () oo [%] oo
s ¢ & = & & & 5 & F £ & § &
= o 3] @ @ @ o < = = Q = = o
8 » 5 o S 5 = 2 @ £ @ £
2 5 2 @ ) = = = w 2 w 3
5 = © o] o = m * k=
3 3 8 £ = T “ S 5
& S 2 5 5 £ g 2
3} = = )
- & S 7
2 S &
EBIT Net Income 8 5 2
8
S
i Top-line growth from enlarged perimeter, with higher operating and structural costs |
1 1
N o - /
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Solid Balance Sheet Supporting Long-Term Growth D=A
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2025 results underline solid financial profile and resilient capital structure

KEY RATIOS
NET FINANCIAL POSITION
EM g R
6.6
5.0 NFP/EBITDA NFP/EQUITY
0.5x 0.3x 0.1x 0.06x
. (FY 2024) (FY 2025) (FY 2024) (FY 2025)
TOTAL EQUITY
Casﬁ;;inear -12.1 135 Cash and near 85.8

cash

81.1
2024 2025 -

FY 2024 TH 2025

(
'Equity reinforced at €86M, ensuring capacity for both organic expansion and M&A opportunitiesi
1 |

DEA Investor Presentation
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Shareholder Remuneration & Dividend Policy

Predictable returns driven by requlated cash flows

DIVIDEND POLICY

Payout range _I:
20% - 40%

Policy aligned with the regulated nature of the business
supported by stable and predictable cash flows

D

A

DISTRIBUZIONE

BUSINESS MODEL & RESILIENCE

Output-based requlated tariff

* CAPEX & OPEXremuneration regardless of
economic cycle

* Natural hedge against macroeconomic and
market volatility

RISK/RETURN PAYOFF

* Low-risk profile backed by requlated framework
» Attractive returns with disciplined leverage
» Clear and sustainable dividend distribution

DEA delivers sustainable shareholder returns through a disciplined dividend policy and a resilient, regulated business model

DEA Investor Presentation
2026
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ANNEX

Net Invested Asset and Total Liabilities
Net Working Capital

Annual Reports
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Shareholding Structure & Governance

Clear shareholding structure and solid corporate governance

SHAREHOLDING STRUCTURE

13.31%

1.06%

2.85% \

3.17% 37.9%
D=A
2068% DISTRIBUZIONE
ADRIATICA
21.02%
= ASTEAS.p.A. = Odoardo Zecca S.r.l.
AMAIE S.p.A. Energie Offida S.r.l.
ASP S.r.l. = Offida Municipality
= Market

DEA’S HOLDINGS

D=A
DISTRIBUZIONE
ADRIATICA

55%1 l 77%

ASPM Soresina

Osimo lllumina S.r.l. Servizi S.r.l.

D

A

DISTRIBUZIONE

BOARD OF DIRECTORS
% Paolo Angelici % Matteo Andracco
M hairman M iector

% Antonio Osimani % Alessandro Morini
dh CEOQO & Director L] Director
@

Elena D'Arrigo Damiano Corsalini

'~

@
@ Independent Director ¢ Director
@

\

Eleonora Chiocchi & GennaroZecca
-Independent Director S Director
8

¢

% MicaelaCristina Capelli

_— Director
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2025 Income Statement

€/000 2024 2025
Revenues from sales and services 32,982 39,400
Other revenues and income 292 880
Total Revenues 33,273 40,280
Raw, ancillary consumable materials (3,449) (4,892)
Cost of services (13,258) (15,903)
Leases and rentals (515) (547)
Personnel expenses (5,205) (6,660)
Other operating expenses (690) (816)
Change in raw material inventories 0 0
Capitalized internal labor costs 3,460 5,135
EBITDA 13,616 16,595
Total D&A (5,152) (6,121)
EBIT 8,464 10,474
Interest expenses/incomes (92) (1,076)
EBT 8,372 9,398
Taxes (2,703) (2,826)
Consolidated netincome 5,669 6,572
Group met Income 5,643

6,346

D

A

DISTRIBUZIONE
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2025 Balance Sheet

€/000 2024 2025

Net Intangible fixed assets 24,280 22,738
Net Tangible Fixed Assets 73,972 84,514
Equity investments and other financial fixed assets 482 482
Fixed Capital 98,735 107,735
Inventory 3,896 3,846
Trade receivables 9,213 10,651
Trade payables (8,753) (1,122)
Commercial working capital 4,356 3,375
Other Credits 6,558 2,443
Other Debts (17,097) (18,188)
Net Working Capital (6,182) (12,370)
Provisions (4,841) (4,503)
Net invested capital 87,712 90,822
Consolidated Equity 81,136 85,817
Net Financial Position (LT) 10,299 10.423
Net Financial Position (ST) (3.723) (5.418)
Net Financial Position 6,576 6,576
Total Sources 87,712 90,822

D

A

DISTRIBUZIONE
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Disclaimer D=A
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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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