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Strong start of the year led by RAB and ESCOs growth and

1 Q 2022 despite negative regulatory impacts from lower WACC and
RESULTS DL570 (€ 15.7 mn).

KEY HIGHLIGHTS Margin increase led by ongoing cost efficiencies in distribution

250.0

Revenues @

141.9 9
129.9 81.2 88

EBIT @ Net Income*® @

(%) 2027 numbers adjusted for the post tax cost of €4.9mn of the bond buyback transaction finalised in February 2027
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1Q 2022

RESULTS
KEY HIGHLIGHTS 206.7

Capex reduction year-on-year as anticipated,
also considering achieved Sardinia’s network
development

Cashflow generation reflects 1Q working
capital change year-on-year, mostly
temporary (bonus gas)

Net Debt slightly improved as a result

(%) Operating leases ex IFRS 16 €66.6mn at the end of 1Q 2022 and €70.0mn at the end of 2021

Net Debt ex
IFRS 16*

Operating
Cash Flow

309.0

&

4,910.0

Net Debt

4,980.0

4,888.1

4.954.7

€£€mn

s 1G



CAPEX
IN LINE WITH 1Q 2022
EXPECTATIONS €179.5mn -13.2% yoy

l Other €8.8mn

Digitization’
€51.9mn

128km new networks pipes of
which 6km in Sardinia

Additional 6 new small scale

LNG storage and regasification Development and

plants installed in Sardinia3 repurposing
. 4 Sardinia? €111.1Tmn
117k smart meters installed €7.7mn
Note: capex including IFRS 16, total amounts, (1) including metering (2) new networks only; (3) bringing the total in operations to 56, (4) of which 35k related to the replacement of traditional 4 R;

meters excluding affiliates



1Q 2022
RESULTS ESG

GHG EMISSIONS

- 20,745 km inspected (+49.7%) - Emissions trend (-6%) aligned to km travelled
- Gas leaked / km surveyed: 44.8 smc/km (-17.9%) (-6%)
- Gas leaked / gas distributed: 0.024% (+13.0%) - Operative bi-fuel fleet: 92% CNG fuelled

24.3 30 -0.8 -0.1 0.0 26.4
Gas Vehicles
leaked
Civil and Civil and
Scope | and I s
GHG emissions consumption consumption*

103tC0O? eq

s 1G

(*) Scope 2



1Q 2022
RESULTS ESG

NET ENERGY
CONSUMPTION

Mainly related to Italgas Acqua

224.5 42

Electricity

Net energy
consumption

TJ

of which -10.8 TJ from
efficiencies in industrial

processes, mainly pre-heating

-6% km travelled
-7% energy consumption

-12.5

0.0
Thermal energy
civil use
Civil and
industrial
gas

consumption

e

208.3

-2.5

Vehicles @

(*) Total energy consumed within the organization / gas distributed (TJ/Sm?°)

o 1G



RESULTS
1Q 2022

P&L, € min

Total Revenues 333.3 354.0 20.7

Operating expenses 989 1040 51
EBITDA 2344 2500 156 1T +6.7%
Depreciation & amortisation ~ -1045 1081  -36

EBIT 1299 1419 120 4 492
Netinterestincome (expenses) - 136 - 140 04
Netincomefromassociates 06 03  -03

esT 1169 1282 13
Incometaxes 310 345 35

NET PROFIT before minorities 859 937 78
Minorites ~ -47  -48  -01

NET PROFIT after minorities 812 889 77 1 +95%

1G
(%) 2027 numbers adjusted for the post tax cost of €4.9mn of the bond buyback transaction finalised in February 2027 7



RESULTS
1Q 2022

(*) Including Sardinia

Revenues +6.2% vs 1Q 2021

|

WACC review

of which €13.6mn }

-15.7
23.4 2.6
23 1.6
1.7
Mainly due to }
of which €10mn ESCOs
RAB increase*
1Q2021 RAB growth  Previous Other Other WACC review Tariff
Revenues & tariff year tariff regulated revenues & contribution
components adjustments revenues resolution for meters
570 replacement

impact

1Q 2022
Revenues

s 1G



RESULTS
1Q 2022

REVENUES, € min

Regulated revenues 321.0 318.3 -2.7

Distrbuton 2080 2963 - 17
Tariff contribution for meters replacement 33 07 26
Other distribution revenues 197 213 16
Otherrevenues =~ 123 357 234
TOTALREVENUES 3333 3540 207

o 1G



RESULTS Operating expenses +5.2% vs 1Q 2021
1Q 2022

-0.4
14.0
-8.6%
vs 1Q 2021
1Q 2021 Like for like ESCO businesses TEE 1Q 2022
Operating efficiencies Operating
Expenses Expenses

10 13



RESULTS
1Q 2022

OPERATING EXPENSES, € min

Distribution fixed costs

Other activities

Net labour cost

Net external cost

Other costs

Concessions fees

OPERATING EXPENSES

68.1 59.7
30 382
""""" 291 215
"""""" 05 273
11 18
84 255
09 26
"""""" 30 26
174 170
989 1040

111G



RESULTS Ebit +9.2% vs 1Q 2021

1Q 2022

1Q 2021
EBIT

15.6
Higher D&A
due to new
capex
Change Change
EBITDA D&A

1Q 2022
EBIT

12 G



RESULTS Adjusted Net Profit +9.5% vs 1Q 2021
1Q 2022

Tax rate
adjusted 26.9%

12.0 -4.8
Higher average
gross debt
1Q2021 EBIT Adj. Net Net Income Adj. Income 1Q 2022 Minorities 1Q 2022
Adj Net Financial from taxes Adj. Net Profit Adj. Net
Profit Expenses associates before Profit

minorities

13 13

Excluding the post-tax cost of bond buyback transaction finalised in February 20217 for €4.9bn,



RESULTS Cash Flow
1Q 2022

10.2

94.9
-177.3
21.6
mm - C B
Depreciation Change in Cash flow Net capex* Free Cash Financial Shareholders' Change
profit & other working from flow before investments equity & others in Net
items* capital operations M&A* and disposals Debt

14 1G

(%) includes IFRS16 effects



FINANCIAL Debt Maturities 31/03/2022

STRATEGY o -
A KEY SOURCE OF 900 Term loans

VALUE CREATION

600

300

0
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 beyond
2033

Liquidity buffer of €1.25bn Q1 2022 Gross Debt Structure o
!Best in class cost of debt of <1% | 'L”ef;};‘};"(”E?'B)
in Q1 2022 Floating Banking Lines

7.5%
Limited refinancing needs,
low exposure to interest rates
volatility and long debt tenor

Fixed Bond

15 1G



RESULTS
1Q 2022
BALANCE SHEET

Net invested capital 7,122.5 7,207.4 84.9

‘Fixedcapital 71062 69572 1490
""" Tangible fixedassets 3721 3639  -82
© Netintangiblefixedassets 69381 67782 -150.9
""" Net payables investments ~ -2419  -2367 52
© Equity-accounted and other investments 379 518 139
‘Networking capital 1097 133 36
Provisions for employee benefits 956  -935 21
 Assets held for sale and directly related liabilties 22 230.4 2282
Netfinancialdebt 49800 49547 -253
Financial debt for operating leases (IFRS16) 700 666 34
Net financial debt ex operating leases 49100 48881 219



RESULTS

1Q 2022
CONCLUSIONS

Strong top line growth led by RAB increase and ESCOs despite
multiple negative regulatory impacts

Cost efficiencies continue, driven by digitization

Partnership with Edison in Gaxa to strengthen commercial effort
and acquisition of stake in Picarro

Closing of Depa Infrastructure transaction approaching

v

New Strategic Plan 2022-28 to be presented next June 15

g
17 1G



RESULTS
1Q 2022

Q&A

18 1






MAIN NUMBERS

OPERATING

MIGHLIGHTS  ppeilaTeS

Network length 74,473 km 1,897 km
Municipalities 1,899 61

Active Redelivery Points ~ 7.749 mn 0.159 mn

Includes impact of the sale of the service stations of ATEM Milano 7

@ Subsidiaries
@ Controlled companies

20 13



ltalgas’s Manager, Giovanni Mercante, in his position as manager responsible for the preparation
of financial reports, certifies pursuant to paragraph 2, article 154-bis of the Legislative Decree n.
58/1998, that data and information disclosures herewith set forth correspond to the company’s
evidence and accounting books and entries. This presentation contains forward-looking
statements regarding future events and the future results of Italgas that are based on current
expectations, estimates, forecasts, and projections about the industries in which Italgas operates
and the beliefs and assumptions of the management of Italgas. In particular, among other
statements, certain statements with regard to management objectives, trends in results of
operations, margins, costs, return on equity, risk management are forward-looking in nature.
Words such as ‘expects’, ‘anticipates’, ‘targets’, ‘goals’, ‘projects’, ‘intends’, ‘plans’, ‘believes’,
‘'seeks’, ‘estimates’, variations of such words, and similar expressions are intended to identiFY
such forward-looking statements. These forward-looking statements are only predictions and are
subject to risks, uncertainties, and assumptions that are difficult to predict because they relate to
events and depend on circumstances that will occur in the future. Therefore, Italgas’s actual
results may differ materially and adversely from those expressed or implied in any forward-looking
statements. Factors that might cause or contribute to such differences include, but are not limited
to, economic conditions globally, political, economic and regulatory developments in Italy and
internationally. Any forward-looking statements made by or on behalf of Italgas speak only as of
the date they are made. Italgas does not undertake to update forwardlooking statements to
reflect any changes in Italgas’s expectations with regard thereto or any changes in events,
conditions or circumstances on which any such statement is based. The reader should, however,
consult any further disclosures Italgas may make in documents it files with the Italian Securities
and Exchange Commission and with the Italian Stock Exchange.
2 1G
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