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FY 2022
Results
key takeaways 24 consecutive quarters of growth

Strong operating performance of our Italian regulated assets,
limiting impact of WACC review

DEPA Infrastructure contributing for 4 months. Started setting the
basis for its digital transformation

Investment in energy efficiency delivers impressive results
(ESCo’s EBITDA 3.5x vs 2021)

Almost no impact from raising rates thanks to financial structure

Outstanding sustainability performances, confirming leadership
position

v

Keep creating value for our shareholders
Dividend of 0.317€ /share
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Results Italian operations well on track with guidance

key highlights DEPA Infrastructure contributes to the growth
1,537.3
1,370.8 10089 10827
Revenues EBITDA
adjusted adjusted
€ mn €mn

583.2 622.8

EBIT e Net Income
adjusted 00 adjusted
€ mn

Note: DEPA Infrastructure fully consolidated as of 15t of September 2022;

€ mn
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Results
key highlights

865.1 814.3 831.9

Operating
Capex @ M Cash Flow @
£€mn

49159  9928.1

Cashflow generation reflects working capital
increase mainly due to Esco’s growth and
other temporary effects
. , Net Financial Debt @
Net Debt increase, led mainly by DEPA ex IFRS 16!
Infrastructure acquisition €mn

Net Financial Debt? 4,985.9 6,000.1

571.7

€ mn

Note: DEPA Infrastructure consolidated starting from 15t of September 2022; (1) operating leases ex IFRS 16 €72.0mn at the end of 2022 and €70.0mn at the end of 2021; (2) excludes pro-quota of shareholders’ loan for
€34.8mn subscribed by Phaeton Holding SA, Italgas’ Newco minority shareholder, which is considered not to be financial debt
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Res.u“s . With Greece, Italgas network exceeds 81,000 kilometres post M&A
main physical

data

i —
OPERATING OF WHICH N
HIGHLIGHTS ITALY Nt
(TOTAL) (ex affiliates)
Network length 81,309 km 71,915 km 7,491 km 1,903 km
Municipalities 2,044 1,843 140 61

Active Redelivery Points 7.959 mn 7.224 mn 0.582 mn 0.153 mn

Note: Net of Naples1 ATEM disposal
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Results
capex FY 2022 €814.3mn

Greece €38.9mn
Other €47.4mn

First time contribution of DEPA
Digitization’
532km of new network pipes in €229.0mn
Italy and Greece
413k smart meters installed3 Development and
repurposin

13 small scale LNG storage and €268p0mng l
regasification plants installed in
Sardinia* Sardinia?

€31.1mn
Note: capex including IFRS 16, total amounts; (1) including metering (2) new networks only;; (3) 372k in Italy of which 89k related to the replacement of traditional meters excluding affiliates; (4) bringing the total in °

operations to 66,



strong

performance
In Italy

g
Net energy 2 g Scope 1 «
consumption & | & and2 $
= il o

LL

-21.0% yoy -12.1% yoy
183 Progressing towards targets thanks to the initiatives
put in place
o - civil and industrial consumption efficiency scheme
Scope 3 o 8 g (net energy consumption)
o SR
Supply chain & o E - Picarro Gas leakage advanced search and network

maintenance initiatives (Scope 1 and 2)

-6.6% yoy NEW , L
- supply chain engagement initiatives (Scope 3) G

Note: data refer to Italy only



social targets People are a key assets of Italgas
for Italy

- Upskilling and reskilling continue with a strong increase in hours of training,
26% of which on digitization related topics

- Growing female presence both on total workforce (17.8%) and responsibility
roles (25%)

48 28
35
Training Women in -
hours X responsibility S
N roles >
Hours per employee E 8 E

21% yoy 270bp yoy

Note: data refer to Italy only
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P&L, € min

Total Revenues 1,555.9 1,537.3 18.6

Operatlng expenses - 454.6 - 454.6 -

EBITDA 1 ,7101.3 1 ,082.7 18.6

Depre0|at|on & amortlsatlon -459.9 -459.9 -

EBIT 641.4 622.8 18.6

Net mterest mcome (expenses) -56.3 -56.3 -

Net income from associates 3.4 0.7 2.7

EBT 588.5 567.2 21.3

Income taxes -152.4 -150.9 -1.5

NET PROFIT before mlnorltles 436.1 416.3 19.8

T e Capital gains and fair

M'“O”t'es .....2.8 $20.6 value adjustments

NET PROFIT after minorities 407.3 395.7 11.6 related to

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- . non-recurring
transactions °
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Results

P&L, € min

Total Revenues 1,370.8 1,537.3 166.5

Operating expenses 3619 4546 927
EBITDA 10089 10827 738 T +7.3%
Depreciation & amortisation ~ -4257 4509 342

eT 5832 6228 396 T +68%
Net interest income (expenses) - 540 - 563 23
Netincome fromassociates 25 07 =18

BT 5317 567.2 355
Incometaxes 1434 1509 75

NET PROFIT before minorities - 3883 4163 280
Minorites ~ -206  -206 -

NET PROFIT after minorities 3677 3957 280 1 +7.6%

Adjustments: 2021 post tax cost of bond buyback transaction for €4.9mn; 2022 Capital gains and fair value adjustments related to non-recurring transactions €11.6mn (post tax and post minorities) @
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Adjusted Revenues +12.1% yoy

€mn
of which 34.5mn RAB
increase’
146.4
51.4
'62-8 _12.0 36.7 1_5 5.2
f which €54.4mn Mainly due to
WACC review Geoside (ESCO) and
Naples capital gain
FY 2021 WACC Tariff RAB growth Previous Other DEPA Other FY 2022
Adjusted review & contribution & tariff year tariff regulated Infrastructure revenues Adjusted
Revenues resolution570 for meters components adjustments revenues Revenues

impact replacement

Note: DEPA Infrastructure fully consolidated as of 15t September 2022; (1) Including Sardinia
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REVENUES, € min

Regulated revenues 1,294.5 1,263.1 -31.4

Distrbuton 12001 11755  -246
Tariff contribution for meters replacement 139 20 120
Other distribution revenuves 805 857 52
Otherrevenues 763 2228 1464
DEPAInfrastructure’ - 51.4 51.4
TOTALREVENUES 13708 15373 166.4

(1) consolidated from 15t September 2022
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Operating expenses +25.6%

€mn

92.1
-18.5 4.0 5.7 20.8
-5.1%
vs FY 2021
FY 2021 Like for like TEE GAXA and DEPA ESCO FY 2022
Operating efficiencies Naples Infrastructure businesses Operating
Expenses disposal Expenses

Note: DEPA Infrastructure consolidated from 15t September 2022
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Distribution fixed costs Italy 237.2 224.1 -13.1

* Netlbourcost 1379 1395 16
© Netexternalcost 993 845 148
Other activities . 535 1436 90.1
Netlabourcost 53 69 16
 Netexternalcost 482 1367 885
oOthercosts 38 =10 48
Tee 22 18 40
Concessionsfees 696 654 42
DEPAInfrastructure’ - 208 208
OPERATINGEXPENSES 3619 4546 927

(1) consolidated from 15t September 2022
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Results Adjusted EBIT +6.8%

€mn

43.2 -25.0 21.4

Mainly due to

higher D&A
due to new
capex

FY 2021 Change Change DEPA FY 2022
Adj. EBIT Adj. EBITDA D&A Italy Infrastructure Adj. EBIT
Italy

Note: DEPA Infrastructure consolidated from 15t September 2022



FY 2022
Results Adjusted Net Profit +7.6%

Tax rate
adjusted
€mn 26.6%

39.6 20.6
20.6
Higher average
gross debt
FY 2021 Minorities FY 2021 EBIT Adj. Adj. Net Net Income Ad|. Income FY 2022 Minorities FY 2022
Adj Net Profit Adj. Net Profit Financial from taxes Adj. Net Profit Adj Net Profit
after before Expenses associates before after
minorties minorities adj. minorities minorties

Adjustments: 2021 post tax cost of bond buyback transaction for €4.9mn; 2022 Capital gains and fair value adjustments related to non-recurring transactions €11.6mn (post tax and post minorities) @
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Cash Flow

€mn

376.0 -240.4
178.8
-718.3
3254 N
Net Depreciation Changein Cash flow Net capex* Disposals Free Cash
profit & other working from flow before
items capital operations M&A

(*) excludes IFRS16 effects

-975.9
-217.1
M&A Shareholders' Change
equity & in Net
others Debt
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Results
debt structure

Debt Maturities EIB I Bonds Banking Lines

900

600
No major refinancing needs until
2024 300 I
Liquidity currently >0.45bn to cover
0
short term outflows and to keep an 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 beyond
adequate buffer going forward 2033

Average cost of debt <1% in FY 2022 31/12/2022 Gross Debt Structure'’

Institutional Lenders

New EIB loan and DEPA Floating (EIB) 15% Banking Lines
Infrastructure’s credit facilities % 15%
signed in 3Q
Fitch and Moody’s confirmed ratings Fixed
in 2022 % Bonds
70% @

(1) excluding IFRS16
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Balance sheet

Net invested capital 7,128.4 8,390.7 1,262.3
Fixed capital 71062 81206 10144
""" Tangible fiedassets 3721 3790 69
© Netintangible fixed assets 69381 79755 10374
© Netpayables investments 2419 -3035 - 616
© Equity-accounted and other investments 379 696 317
‘Networking capital 156 3400 2244
Provisions for employee benefits 956  -699 257
Assets held for sale and directly related liabilties 22 - . 22
Netfinancialdebt’ 49859 60001 10142
Financial debt for operating leases (IFRS 16) 700 720 20
Net financial debt ex operating leases 49159 59281 10122
Shareholders'equity 21425 23906 2481 @

(1) excludes pro-quota of shareholders’ loan for €34.8mn subscribed by Phaeton Holding SA, Italgas’ Newco minority shareholder, which is considered not to be financial debt



Shareholders’
return Allowing investors to benefit from business growth

0.317
Dividend proposal implies 0277 0.295
7.5% growth vs 2021 0.256
and
7.4% growth CAGR 2019-22
2019 2020 2021 2022

Dividend per share (€)

2022 Dividend to be paid on 24 May 2023 (record date 23 May 2023) with ex dividend date 22 May 2023.
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P&L adjusted, € min

Total Revenues

Depreciation & amortisation

NET PROFIT before minorities

Minorities

365.1 450.3
""" 1052 -153.0
""""""""""" 250.9 2973
o o-w073 1294
1526 167.9
"""" 144 -152
01 27
"""" 1384 1500
370 385
"""" 1013 1115
72 a4
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P&L adjusted, € min

Total Revenues 354.0

Operating expenses 1040
EBITDA 2500
Depreciation & amortisation ~ -108.1
BT 1419
Netinterestincome (expenses) 140
Netincome from associates 03
esT 1282
Incometaxes 345

NET PROFIT before minorities 93.7

Minorities -4.8
NET PROFIT after minorities 88.9




Results ESG
Net energy
consumption

?

o

of which -76.7 TJ from -20.4% km travelled
efficiencies in industrial o .
-18.7% energy consumption

processes, mainly pre-heating

597.2 55

-91.0
0.0 -25.7 472.0
Electricity
Thermal Vehicles
Civil and energy
Net energy industrial civil use @
i gas
consumption consumption

(Italy)
TJ

Note data refer to Italy only, in 2022 vehicles energy consumption includes only that from travels for work purpose only, @



Results ESG
GHG emissions

- 76,491 km inspected (+6.0%) - Emissions trend (-15.6%)
- Gas leaked / km surveyed: 90.5 Smc/km (-15.2%) reflects less km travelled
- Gas leaked / gas distributed: 0.087%

160.7 13.4
-5.1 1.0 0.0 141.2

Gas

Vehicles’
leaked enicies
Scope 1 and 2 igg{:‘;zgl Civil and @
GHG emissions gas industrial
, electricity
(Italy) consumption consumption?
T0°1C0O~“ eq

Note data refer to Italy only, scope 2 market based; (1) in 2022 vehicles emissions include only those from travels for work purpose (2) Scope 2, consumption reduction and supply of renewable electricity (certified @
sources),.
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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.
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