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Safely completing the
transition in yeail,
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IPTO 2017 checklist

e = e
Regulated : . . RAE impact reflected on
Asset Base (RAB)* sl @y Wl ) leoneild, 4 gl 2018 RAB

= ,/ | =

Backloadeddue to
unbundling process

Investments 149 1 =
(System & Users) '

EBITDA

Net profit/(los : 7 . : : B Higher then Outlook

> E @ As per Shareholder
Dividend payout Agreement

* SourceRAE, Resolutid235/2018; source: ADMIE (IPTO)
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IPTO '18-'21 outlook

e

Regulated RAE: RAE:
Asset Base (RAB) €1.4 bill €2.1 bil

P
Investments 70.1 Approximately€ 1 b i |71
(System & Users) ' cumul ati2vle ' 18— =
EBITDA 172.0 Approximately220 7_7’ —
Net profit/(loss) Approximately85 —

s

ofc dpayout’ - o ; At least50%:* — =
* SourceRAE, Resolutid235/2018 ** As per Shareholder Agreement; source: ADMIE (IPTO) /
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IPTO 2017 Highlights

AElectricity transmission +1.696y
AIPTO system rent +596yon favorable 2H

A
A
A

comps
AD. L¢5! emMTHy®ynaZ bmMo dDm:
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nitiatives by new management wellprogress

ARAE initiates new, fowrear, regulatory period
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Reported EBITDA

Free cash flow**
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IPTO selected items

EUR M
Non-current assets  1,617.4 1,607.4 Systemrent  225.5 236.9 5.0%
) —— 1237.1 2131.3 Total revenues 248.6 256.5 3.2%
of which: Cash & equiv.*  294.1 295.8 Reversals/ fs]r;’;’i'rsrfe”nstf)‘ 7.3 55  -23.9%
Total Assets 2,854.5 3,738.7 EBITDA 152.0 172.0 13.1%
EBITDA margin 61.1% 67.0% 5.9 pp
Operating Income 88.8 107.7 21.2%
Equity 695.1 967.2 Net profit/(loss) 2.7 61.7
Interest-bearing liabilities 498.1 530.3
o CF from Operations* 207.5 150.3 -27.6%
Non-current liabilities 443.8 456.2 CE from Investments 615 556 0.6%
Current liabilities 1,014.5 1,785.0 CF from Financing 40 4 93.0 130.4%
Total Equity & Liabilities 2,854.5 3,738.7 Change in cash 105.7 1.8 -98.3%
OEOf ® entc YAttA2y O2yOSNYyAy3 t{ h Passhrddghzedryiies ndtPrederiet;sdbike: ADMIEI(IPTOD h 2y p Wi IIMNIEE



EURM

ADMIE Holding selected items

Non-current assets 519.6 Income from Affiliate 24.0
Current assets 2.8 EBITDA 23.0
of which: Cash & equiv. 2.2
Operating Income 23.0
Total Assets 522.4
Net profit 23.0
) R CF from Operations -1.6

Interest-bearing liabilities -
S CF from Investments -
Non-current liabilities -

Current liabilities 3.7 CF from Financing 3.8

Total Equity & Liabilities 522.4 Change in cash 2.2
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Demand &
transmission

AHighest demand in six
years

AConsumption at
c52TWh, back to 2010
levels

Al osses at 1.1TWh, at
12yr low 2.2% in
demand mix

*Incl. Pumping; source: ADMIE (IPTO)
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57245)

52.0

SiLE)

51.0

50.5

50.0

Market demand (TWh)

2010 2011 2012 2013 2014 2015 2016 2017

60.0
50.0
40.0
30.0
20.0
10.0

0.0

Demand™* (TWh) vs. losses

/_\_
2:2%
O N~ 00O O O 4 N M < 1 O N~
o o o o — — — — — — — —
O O O O O O O O o o o o
AN AN AN NN N AN &N &N &N N N
=T otal Losses as %

3.0%

2.5%

2.0%

1.5%

1.0%

Demand mix Y

60.0 11 11

50.0 22 29 m Losses

40.0

6 m Commercial
50.1 50.9 exports

20.0 Consumption

10.0

0.0

2016 2017

Supply mix

60.0

50.0

40.0

30.0

20.0

10.0

0.0

1.4
. . m Other imports

m Commercial imports

42.4 -

Production

2016 2017

/ IE
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Supply & Supply mix (TWh) Suiersly b 2007
transmission 00 sz ) EEER( 20

50.0 m Off-grid m NatGas
T . . = RES* m Hydro
m RES
30.0 Hydro
Other
20.0 2.5 NatGas
Off-grid
100 149 1o Lignite Net imports
0.0
ANet production at 2016 2017
45.8TWh, +7.9%0y |
Import mix 2017 Export mix 2017/
ANet imports at N a laly
6.2TWh-29.1%yoy id
Albania m Albania
ANet imports at 12% in o o
supply mix, lowest
since 2013 m Bulgaria Bulgaria
B Turkey Turkey

1Interconnected capacity only; source: ADMIE (IPTO) /H oOLDI L%
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Revenue IPTO Revenues
inflection

0
A2017 revenues +3.2% 2016 2017
yoy
ASystem rent increase 25
RN 3.0
08 emMmM®dna . o
AFavourable 2H
comparison driven by
accounting treatment
In 2016 1H'16 1H'17 2H'16 2H'17
Passthrough revenues not presented; source: ADMIE (IPTO)

EUR M

Transmission
system rent

m Other sales

m 3rd party sales

Transmission
system rent

m Other sales

m 3rd party sales

/ ARMIE
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EUR M

EBITDA IPTO EBITDA 57 0%

recovery due to
system rent & /
61.1%

efficiencies
AEBITDA +131%y o EBITDA ——As % of revzeonluls
AOpBxbefore Net IPTO Provisions IPTO OpEx*

Provisions and excl.

D&A -11.4%yoy ona
0.2

m Early Leave Scheme

83.6

- Personnel

9.2 -11.4% 4.3 costs
21.4

7.1 Inventory

AVoluntary exit plan is
taking place in Q1 18

m Other costs

COStredUCtion Of 4.3 impairments/(reversals
approximately
€ y CD p Y 7\ f f 7\ 2 y 2 y | y Provisions/(reversals) 3rd party
annual basis from costs
2019
2016 2017 2016 2017
*Expenses before Net Provisions and excl. D&A for presentation purposes; source: ADMIE (IPTO) /H OLDI LEG



EUR M

Net profit higher

on various drivers IPTO Net profit

35.6 61.7

20.0 10.0
-1.1
AEBITDA increase 27 § \
i~ ol & & <" &
'\"1, > N "O’
N < Q@ N
. Qﬂo ,b(\(' Q\0
ASharp drop in total & <§ &
financial expenses
mainly due to IPTO net profit
elimination of PPC
debt guaranties
-4.1 Net profit/(loss)
AN_o_rHecurrlng 38.0 Tax on dividend
dividendrelated tax
g2NUK e€eoya AY HAMgGOH 1H17 2H'16 2H'17

. |E
Source: ADMIE (IPTO) /H OLDING



Strong cash IPTO Cash flow ladder EUR M

. 35.5
flow on solid 1720 B s
conversion and 571 | o .
- -24.9
low Capex 01 . B
A 4 « A P 7'00 "'“‘S *9'5\6 \)\oé\d\es 20° \(\‘e‘es’& esx,“e& .\meﬁ’f"
AbSi RSo0dG enoneasS PE“ FagRaks o S
AY HI QMT
ANearterm debt IPTO debt maturity schedule
maturities remain light .
prior to additional —
exercise 127.5
A ADMIE Holding has . H B
O2ff SOUSR A)/USN%YC;%OQD-?a oo
dividend; is expected to ' e N et el ke
receive regular dividend 2018 2019 2020 2021 2022 2023 2024 2025 2026 2028+

Oe MH a

Syndicated Bond m European Investment Bank

/AD IE
- o R . HO,LADVING,
FOEOE® entec YAtEA2Y NBIFNRAYI t{hQisoutc® BRVBIETORS LIFE A G SR (i 3



Cash flow
generation

Cash reserves excluding

the amount deposited

to HEDN(ursuant to a
decision of the Ministry

of Finance's for the
Special Account for
Public Service
Obligationsearly this

year increased only by

el.8mnreflecting:

AclE LI 8YSyld
0221 SR nvQwmc

A Dividend payment to

PPC

EBITD
Chgin WC

non-cash Provisions & Othe

Tax pai
Interest paid, ne

Cash Flow from Operatiol

Subsidie

Cape

Free Cash Flc

Debt repaic

New deb

Dividend pai

Interim Dividends pa

Loan Expens:
Change in Ca:

152.0

65.5

-10.0
-30.6

177.0

80.6
-142.1
115.4

-27.0
35.0
-17.8

105.7

172.0

35.5

-57.1
-24.9

125.5

14.5
-70.1
69.9
-29.7
65.0
-92.9
-7.3
-3.2
1.8

FOEOf ® enTec
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IPTO P&L items

System ren 242.3 239.7 225.5 236.9
Total revenue 312.6 264.6 248.6 256.5
Reversals/ (Provisions & Impairmet - -25.1 -7.3 -5.5
EBITD. 183.8 154.8 152.0 172.0
As % of revenut 58.8% 58.5% 61.1% 67.0%
Operating Incom 130.6 93 88.8 107.7
Net profit / (loss 70.0 35.5 2.7 61.7

Passthrough revenues not presented; EBITDA = Operating Income before Income tax and Financial Income (Expense) + Depgypmaétiwati&n; source: ADMIE (IPTO)
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IPTO Balance sheet items

Non-current asset
Current asse!

Total Asset

Total Equit
Interestbearing liabilitie
Non-current liabilitie:
Current liabilitie

Total Equity & Liabilitie

1,937.7
1,089.1
2,626.8
1,028.0
445.1
287.7
866.0

2,626.8

1,597.8
1,151.6
2,7149.4
1,014.0
490.2
360.6
884.6

2,7149.4

1,617.4
1,237.1
2,854.5
898.1
498.1
443.8
1,014.5

2,854.5

1,607.4
2,131.3
3,738.7
967.2
530.3
456.2
1,785.0

3,738.7

Source: ADMIE (IPTO)
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IPTO Free cash flow

*excln T ¢

EBITD 183.8 154.8 152 172.0
WC, Provisions & Oth 23.7 66.4 65.5 35.5*
Tax pai -3.9 0 -10 -57.1
Interest, ne -29.6 -31.2 -30.6 -24.9
Cash Flow from Operatiol 174.0 190.0 177.0 125.5
Subsidie 1.1 17.8 80.6 14.5
Cape -02.4 -138.6 -142.1 -70.1
Free Cash Flo 82.7 69.2 115.4 69.9
YAfTEA2Y NBIFNRAY3I t{hQa I OO2sdnyce: ABPNEJPEN) G SR (42 195bh 2y p WI ydza NB _H
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