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Disclaimer

The materials in this document are provided for information purposes only and is not in particular intended to confer any legal rights on any recipient. None of the
information contained in this document constitutes an offer of, or an invitation to purchase, any security, nor any investment advice or services.

The scope of the presentation is Nortegas Energia Distribucién, S.A.U. (“Nortegas” or the “Company”) and its subsidiaries, so the outcome and financial results
contained therein, do not include companies outside the aforementioned scope. Statements contained in this document regarding past trends or activities should not
be taken as a representation that such trends or activities will continue in the future and there can be no assurance that future results will not be materially different
from those described herein. None of the future projections, expectations, estimates or prospects in this document should be taken as forecasts or promises nor
should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects
have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the document. Any forward-looking statement involves known and
unknown risks, uncertainties and other factors which may cause our actual results, performance or achievements to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements. There may be material risks that are currently not considered to be material
or of which Nortegas, and its respective advisors or representatives are unaware.

This document does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities, and nothing contained
herein shall form the basis of any contract or commitment whatsoever. This document does not constitute or form part of and should not be construed as, an offer to
sell or issue or the solicitation of an offer to buy or acquire securities of the Company in any jurisdiction or an inducement to enter into investment activity. No part of
this document, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision
whatsoever. no representation or warranty, express or implied, is made or given by or on behalf of the Company or any of the Company’s or shareholders, directors,
officers or employees or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this document. None of the
Company, nor any of the Company’s shareholders, directors, officers, employees or affiliates nor any other person accepts any liability (in negligence or otherwise)
whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith.

In providing this document, neither the Company nor its respective advisers and/or agents undertake any obligation to provide the recipient with access to any
additional information or to update this document or any additional information or to correct any inaccuracies in any such information which may become apparent.

The information and opinions contained herein are provided as at the date of the document. We assume no obligations to update the forward-looking information
contained herein to reflect actual results, changes in assumptions or changes in factors affecting this information.
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© Introduction O
1H 2020 Main Milestones

= 8,407 additional connection points (0.8% YoY growth, up to 1,039k connection points)

= 14.4 TWh of distributed volume (16.3% decline) driven by COVID 19 impact and warmer temperatures

Operational

Overview = During H1 2020 Iiaki Alzaga and Juan Villar were appointed as Chairman and CFO of Nortegas, respectively

= The Company keeps working on several operational initiatives to improve vertical saturation and horizontal
expansion

= Ordinary Income of 110M (1.7% YoY decrease), mainly due COVID 19 impact

el = EBITDA increased to 89M (1.5% YoY growth), as efficiency plan starts yielding positive results

Overview = Cash flow generation of 52M (19.2% YoY decrease), mainly driven by changes in working capital

= Solid LTM leverage ratio 5.5x ND EBITDA

» Maintaining business operations and H&S are Nortegas priorities

COoVID 19 = A set of initiatives to support clients, suppliers and local communities have been launched

Update
= Limited financial impact expected in the short term, with long term impact depending on overall economic

recovery

® |n July 2020, Nortegas bought back €175m of 2027 Notes at a pricing of 108.575% through a cash tender
offer. The objective of the transaction was to use excess cash to reduce gross debt and interest expenses,
and optimise balance sheet.

Subsequent
Events * On 2" November, S&P published a note on Nortegas where it confirms our rating levels (BBB-, Stable).

= Nortegas has recently obtained a 5 star rating and has been ranked the #4 European and International gas
distribution company on ESG by GRESB.
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Connection Points and Volumes

Evolution of Connection Points by Segment Evolution of Volume by Segment
TWh, from 01/01 to 30/06

Number of CPs in ’000s

YoY 0.8% YoY -16.3%

1.030,2 1.038,6

17.2

14.4

June 2019 June 2020 June 2019 June 2020

B Domestic & Commercial (1) M Industrial (2) HLPG B Domestic & Commerecial (3) H Industrial (2)

" Increase in CPs coming mainly from the domestic and commercial segments

® Decrease in volumes in residential, commercial and industrial segments linked to the COVID 19 impact and warmer temperatures in

H1

(1) Includes T.3.
(2) Includes T.1.and T.2
(3) Includes T.3.and LPG
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Nortegas Consolidated Income Statement

Income Statement for the 6 Months Period Ending 30 June Comments

= H1 2020 ordinary income lower than H1 2019 (-1.7%)
mainly due to COVID 19 impact and warmer temperatures
than in H1 2019 (only affecting residential segment)

€M H12019 H1 2020

Ordinary income 111.7 109.8

Supplies -104 9.3 = Supplies below H1 2019 (-11.0%) as a result of lower LPG

Self-constructed assets 3.4 3.6 prices with no material impact on margins and lower LPG

Other income 6.7 6.8 distributed volumes due to high temperatures during H1
2020

Personnel Expenses -7.1 -6.4

Other Expenses -16.5 -15.4 * An efficiency plan was defined and launched in 2019 to

EBITDA 87.8 89.2 increase recurrent EBITDA, as reflected in the lower

Amortisation expenses -41.5 -41.9 operating expenses in H1 2020

R (O G UL R G U * H1 2020 Income tax in line with the yearly recurrent

Net financial expenses -10.9 -11.1 amount

Profit before income tax 35.4 36.2

Income tax -8.6 -8.7

Profit for the year 26.8 27.4

NOTE: Financial figures are not audited.
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Nortegas Consolidated Cash Flow Statement

Cash Flow for the 6 Months Period Ending 30 June

EBITDA

Corporate tax payments

Change in Current Assets & Liabilities
Change in Tariff Deficit + Others
Additions in Fixed Assets

Interest payments

Cash-flow from operating and investing
activities

NOTE: Financial figures are not audited.

87.8
-0.1
-11.7
0.9
-9.5
-2.9

64

89.2
-0.3
-25.4
2.3
-13.5
-0.2

52

Comments

= “Corporate Tax Payments”: During H1 2020 and H1 2019
no corporate tax payment have been made. Payments will
be as planned executed during H2

= “Change in Current Assets & Liabilities”, main impacts:

Advanced payments to support suppliers during
COVID 19 period partially compensated by lower
customer balance due to lower tolls invoiced.

Working capital associated to the suppliers’ initiative
indicated above is expected to be reversed and
normalised before year-end.

= “Additions in Fixed Assets” includes mainly:

Expansion investments to sustain the development of
natural gas and LPG CPs

Investments related to works for network substitution
as part of the maintenance programme and to the
implementation of the priority items identified

Investment in IT
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Nortegas Consolidated Balance Sheet

Balance Sheet as of 31 December 2019 and 30 June 2020 Comments
(€M) As °f3;:fgcembe' As of 30 June 2020

= The equity as of 30 June 2020 amounted €1,194m
Property, plant and equipment 1,001 986
Goodwill 6 6 = Total Nortegas Net Debt as of 30 June 2020 is
Other intangible assets 1,476 1,462
Rights for use of assets 4 3 = Strong cash position in June 2020 of €334M
Other non-current financial assets 1 1
Deferred tax assets 14 11 = During 1H 2020 the revolving credit facility remained
Total non-current assets 2,542 2,511 un d rawn
Other current assets 25 25
Cash and cash equivalents 367 * Financial policy driven by the shareholder commitment to
Total current assets 392 359 . e e . .

maintain investment grade credit rating

Total assets 2,933 2,869
Total equity 1,252 1,194
Financial liabilities from issuing bonds 1,294 @
Debt with group companies - o
Leases 3 o
Other non current financial liabilities o
Other non current liabilities 9 11
Deferred tax liabilities 285 281
Total non-current liabilities 1,592 1,591
Current financial liabilities 5 »
Leases 1 1 >
Debt with group companies and associates 5 o
Other current liabilities 78 60
Total current liabilities 89 84
Total equity and liabilities 2,933 2,869

NOTE: Financial figures as of 30 June 2020 are not audited. These figures do not include the impact of the liability management transaction executed in July 2020.
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Financing Structure, Liquidity & Rating

Liquidity Position as of 30 June 2020 Liquidity and Financing Structure as of 30 June 2020 (€M)

. —
Instrument Available  Drawn Coupon R €175M r J

(EM) (EM) ' ' repurchased in /7
5-year Bond - 550 0.918% July 2020
10-year Bond - 750 2.065% 550
Revolving 100 ] 0.075% - 0.300% 2020 2021 2022 2023 2024 2025 2026 2027
Credit Facility (depending on use)
MW 5-year Bond W 10-year Bond ' RCF
Cash on 334
Balance Sheet ) ) v’ Current structure reduces refinancing risk by spreading
maturities
1 -

UetE] 434 300 v Marked shareholder financial policy to support

investment grade at Nortegas
v Following the buyback of €175M 2027 bonds in July
2020, the 2027 bonds outstanding are €575M.
Key Data Points as of 30 June 2020

Rating S&P?

Net Debt BBB- Available Liquidity Average Financial Cost
€990M Stable outlook €434M 1.58%

(confirmed by S&P in
November 2020)

Notes: 1. Currently undrawn; 2. S&P conducts their analysis on Nortegas on a consolidated basis with its parent, Nature. Stand-alone credit profile (SACP) of Nortegas is “bbb”, issuer credit rating is “BBB-".
In July 2020 Nortegas bought back €175M of 2027 senior notes and distributed €50M to repay debt within the S&P perimeter

- ’
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Nortegas Measures

Nortegas has constituted a COVID 19 Monitoring Committee and activated a plan to continue business as usual
operations and supply all households while ensuring employees’ safety with the implication of the Managers
and the HSE department

= The Committee prepared a contingency plan package to address the situation and a series of internal
communications sent to all employees to ensure awareness of Nortegas’ workforce about the situation
and preventive measures and protocols to be followed:

Travel protocol

Contingency
Plan

Assistance and advise

Organizational measures
— Hygiene measures

= Additional contingency plans have been prepared for each function involving both employees and
contractors

. o = Advanced the payment terms to its more than 600 suppliers
Social Initiatives
= Donated 52.5 tons of food to the Food Banks of Asturias, Cantabria and the Basque Country

= The Company expects a limited financial impact of COVID 19 due to nature of the business, liquidity
Financial Impact position and discretional capex programme

= 99% of revenue is regulated - not affected by changes in price and limited exposure to gas demand

10
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Nortegas Cash Tender Offer

Transaction Overview Offer Timeline

®= On 15th July 2020, Nortegas announced a cash tender
offer for up to €175m nominal across Senior Unsecured
notes due 2027 and 2022

= Offer launch (7 Business Day Offer Period)

= Structure: The overall tender cap was set at €175m, of
which up to €25m were available for the 2022 notes in
case it was not filled with 2027 notes

= Expiration

® Priority: 2027 notes were given priority ®* Indicative Results Announcement

® Pricing

® Tender resulted in buying back €175m of 2027 Notes .
= Results and Pricing Announcements

® The transaction was leverage neutral for Nortegas, the
€175m were paid with Nortegas’ available cash on
balance sheet ey SN LiPil e Settlement Date

11
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