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Resu!ts , Trends in line with previous quarters - Greece consolidation and ESCo drive growth
key highlights In Italian distribution, incremental RAB mitigates impact of disposals
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9M 2023

Results Operating cashflow decline driven mainly by Superbonus receivables, explaining

key highlights also Net Debt growth. Netting such impact, operating cashflow increased strongly,
despite lower volumes. Capex led by Greece contribution.
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(*) Operating leases ex IFRS 16 €80.5mn at the end of 9M 2023 and €72.0mn at the end of 2022
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Results ]
capex OM 2023 €589.1mn, +7.8%

Greece €74.5mn

t Other €46.3mn

Development and l
repurposing?

~680 km of new network €294.9mn

pipes, of which 435km in

Greece

Digitization’
' €173.3mn
+14% vs 9M 22

Note: capex including IFRS 16, total amounts; (1) includes metering (2) includes Sardinia




Water,

first major - o : . :
acquisition Closed acquisition of Veolia's Italian water concessions business unit €1 15mn

Price partially linked to performance through earn out mechanism
done EQUITY FOR
the NEW
ASSETS

100%

~=€1 40mn Already assigned National Recovery and _

ASSIGNED FUNDS Resilience Plan funds to be spent by 2026 WATER DISTRIBUTION CASERTA

Siciliacque 74%
WATER TRANSPORT
~:€300mn 100% of the 3 operating companies in
INTEGRATED WATER CYCLE
~€55ml1 100% of the 3 operating companies : 48.4%
EBITDA Adj 22 Acqua Campania 4%

WATER TRANSPORT

Note: (1) ltalgas Acqua renamed NEPTA, purchaser of Veolia’s unit; (2) final target structure; (3) Including the 0.532% stake already owned by Italgas e



1G5 italgas

Digital
transformation

Italgas to play an industrial role leveraging on its own expertise and project
for Water g pay ging P Pro)

management capabilities. Primary focus level of leaks.

Business Efficiencies to improve operating cashflow generation.
Network assets loT-ization
DMAs and Data
smart acquisition
~g B Co : meters
RN Y| U : D Do\ - t,
STRATEGIC RATIONALE e B S 1) GO

v/ Similarities with Italgas core gas

distribution business Monitoring & Analytics |

v" Underperforming assets with strong need

Reporting
of turnaround N

v Best practice sharing and digital
transformation opportunity

v' Actionable operating synergies e.g. overlap
of gas and water in Latina

v Support the National Recovery and !I ﬂL
Resilience Plan y , —
Network Leak detection Investments

operational and repair prioritization
improvement



Water, 1G itaigas

key financials

100% of water NEPTA
assets

Revenues 2022 329.5 202.6
Adj EBITDA 2022 53.4 36.2
Net Income 2022 15.2 8.1

RAB*+ tariff adj 412.0 273.9
Adjusted Net Debt 2022 120.6 69.0

Note: Reveneus, Adjusted EBITDA, Assets and Net Debt 100% of Siciliacque, Italgas existing water assets and pro-quota of Acqualatina e Acqua Campania; Net Income pro quota; (*) includes
capex to 31/12/2022. Resolution 422/23 potential impacts not included




9M 2023
Results ESG
net energy
consumption

of which -26.9 TJ from
efficiencies in industrial
processes, mainly pre-heating

372.7 -40.2
185 21 3919 181 3200
Gas*
consumption Vehicles Greece
Electricity*
Net energy consumption
consumption
TJ
Italy and
Italy Italy Greece

(*) Civil and industrial consumption

@ Including Greece in 2023
MRS Italy only




oM 2023
Results ESG

GHG emissions

4 )

- 76,025 km inspected in Italy (+14.9%) and 5,799 km

inspected in Greece

- Gas leaked / km surveyed: Italy 62.3 smc/km (-14.1%),

Greece 94.8 smc/km
\_ /

106.4
100.0 -1.1 -2.2 -0.6 96.1 10.3 06
Gas leaks Vehicles Greece Including Greece in 2023
Scope |l and Il Gas*

consumption

GHG emissions

@ Italy only

103tC0O? eq

Italy and

Italy Italy Greece

(*) Civil and industrial consumption;




oM 2023
Results Revenues +26.0% vs 9M 2022

173.7
39.6 2.5 1.7 -48.8 17eE
9M 2022 RAB growth Inflation Other Disposals DEPA Geoside
Revenues and net regulated and M&A** Infrastructure and
deflator*® of X-factor reveneus other

Note: DEPA Infrastructure fully consolidated as of 1st September 2022; (*) Including Sardinia; (**) Naples, Gaxa and Janagas mainly;

o9M 2023
Revenues




oM 2023
Results Operating expenses +52.3% vs 9M 2022

€mn

133.7
-0.3 8.1 32.4
9M 2022 Like for like Disposals, M&A* DEPA Geoside 9M 2023
Operating efficiencies and others Infrastructure Operating
Expenses Expenses

Note: DEPA Infrastructure fully consolidated as of 1st September 2022; (*) Naples, Gaxa and Janagas °



oM 2023
Results EBITDA +15.9% vs 9M 2022

€mn
910.5
37.6 .
785.4 85.1 Geoside 54.4
Depa 93.5
Net of
disposals
Italy distribution Italy distribution 762.6
97% of the total 84% of the total
9M 2022 Italy DEPA Geoside 9M 2023
EBITDA distribution Infrastructure EBITDA

Note: DEPA Infrastructure fully consolidated as of 1st September 2022




Mainly due to higher
D&A linked to new
capex

oM 2023
Results Ebit +18.0% vs 9M 2022

€mn

40.0 -19.1 002
9M 2022 Change Change Ebit Greece 9M 2023
EBIT EBITDA D&A EBIT

Note: DEPA Infrastructure fully consolidated as of 1st September 2022




oM 2023
Results

€mn

Net Profit* +10.8% vs 9M 2022

-30.9

-1.3

Tax rate 26.9%

81.8 -12.4
-22.6
16.2
Mix of floating-
rate and new debt
instruments
9M 2022 Minorities 9M 2022 EBIT Net Adj. Net Income 9M 2023 Minorities 9M 2023
Adj Net Profit Adj. Net Profit Financial Income taxes Adj. Net Profit Adj Net Profit
after before Expenses from before after
minorties minorities associates minorities minorties

(*) 9M 2022 numbers adjusted for Gaxa capital gain



oM 2023
Results

P&L, € min

Total Revenues

Operating expenses

EBITDA

Depreciation & amortisation

Net interest income (expenses)

Net income from associates*

9M 2022

adjusted*

1,087.0

9M 2023

1,369.8

Note: DEPA Infrastructure fully consolidated as of 1st September 2022; (*) 9M 2022 income from associates adjusted for Gaxa capital gain

282.8
1577
1251 1 #759%
"""" 433

30.8 T +70.8%




oM 2023
Results

Geoside focus oM 2022 §9M 2023

GEOSIDE, € min

Total Revenues




9M 2023
Results Cash Flow

€mn Geoside due to
Superbonus
-69.2
342.4 -178.7
-606.8
-208.7
0.4
Italy and Greece -283.9
distribution +14.3%
Net profit Depreciation Change in Cash flow ESCo Cash flow Capex Free Cash Financial Shareholders’ Change
pre & other working from Cashflow from flow before investments equity in Net

minorites items* capital operations from operations M&A* and dis posals & others Debt

operations
(*) includes IFRS16 effects a



Results
debt structure

Debt Maturities N B I Bonds I Banking Lines

900
600

Liquidity currently >0.4bn to cover 300
short term outflows and to keep an
adequate buffer going forward

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

Average cost of debt ~1.4% in OM 2033
2023 30/09/2023 Gross Debt Structure’

: Institutional Lend
Net Debt €6,492mn with IFRS 16 at Floating nStIt(l;E))n'?&siZ o Banking Lines
oM 8% 13,5%

Fixed
92%

Bonds
73%

(1) excluding IFRS16 @
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9M 2023

Results
final remarks

9M results confirm underlying trends of 1H - with an outstanding growth

Strong Italian distribution fundamentals, led by RAB growth, despite negative impact of Naples
disposal

Greece and Geoside significant contributors

Solid distribution cashflow generation, despite lower volumes, offset by Geoside’s cash
absorption. Geoside to be cash positive from next year

Key strategic achievements - head of initial Guidance and plan targets

fgecs Confirm the guidance for 2023’

Acquisition of Veolia's water business unit in October Gas distribution WACC in ltaly to increase by 80-90bps
Greek DSOs (1) completed re-organization DEPA Infra next year, driving material earnings growth

and DSOs, (2) three DSO into a single DSO at the end of In acceleration to reach mid-term Strategic Plan

September; (3) migrated to Cloud; (4) Athens’ operations

moved in a single building objectives ahead of schedule

(1) Ex IFRS 16; (2) Revenues >1,75bn€, EBITDA ~1.18bn€, EBIT ~680mn¥£, capex ~900mn¥€, Net Debt with IFRS16 6.4bn€ assuming neutral working capital @






oM 2023
Results

REVENUES, € min

Regulated revenues Italy distribution 954.7 957.4 2.7

Distibuton 8854 8982 128
Tariff contribution for metersreplacement 14 34 20
Other distribution revenues 679 559 =120
Otherrevenues 1195 2820 1625
TOTALREVENUES 10870 13698 2828

Note: DEPA Infrastructure fully consolidated as of 1st September 2022



oM 2023
Results

Balance sheet

Net invested capital

Net payables mvestments

EqU|ty accounted and other mvestments




3Q 2023
Results

P&L, € min

Total Revenues 379.6 438.0 58.4

Operatngexpenses 1075 1345  -270
EBITDA - 2721 3035 314
Depreciation &amortisation =132 -1256 124
BT 1589 1779 190
Netinterestincome (expenses) 148 274 =126
Netincome fromassociates 02 -03 05
BT 143 1502 59
Incometaxes 373 396 -23
NET PROFIT before minorities 1070 1106 36
Minorites ~ -68  -71  -03
NET PROFIT after minorities 1002 1035 33

Note: DEPA Infrastructure fully consolidated as of 1st September 2022



oM 2023
Results

quarters

P&L, € min

Total Revenues 479.9 451.9 438.0

Operating expenses 1827 - 1421 -1345
EBITDA 2072 3098 3035
Depreciation & amortisation ~ -1247 1235 1256
BT 1725 183 1779
Netinterest income (expenses) 199 247 274
Netincomefromassociates 04  -07  -03
eT 10 1609 1502
Incometaxes - 441 -396
NET PROFIT before minorities 119 1168 1106
Minorites ~ -83 72 71
NET PROFIT after minorities 1036 1096 1035




9M 2023
Results

main physical
data

OPERATING
HIGHLIGHTS
TOTAL 4
(TOR ‘ ' 1=
Network length 81,760.5 km 73,991.5 km 7,769.0 km
Municipalities 2,050 1,905 145

Active Redelivery Points N 7.96 mn 7.37 mn 0.59 mn




Vision,
Purpose e

Mission

To be a leading figure in the world of energy, Pioneers by passion and builders by calling, we
driving its sustainable evolution and innovating bring all our energy to accelerate the
each day to improve people’s quality of life. ecological transition. We do it for us. We do it

for everyone.

We have guaranteed efficient, safe and excellent energy services to the community for
over 180 years. We favour the energy transition, creating the networks of the future and
promoting innovative, sustainable solutions. We take care of local communities. We fuel
positive, productive relationships with all of our stakeholders: individuals, companies,
suppliers and shareholders. We enter new markets where we can apply our distinctive
expertise. We promote the growth of individuals and develop talent, creating inclusive,
stimulating work environments




ltalgas’s Manager, Gianfranco Maria Amoroso, 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.




Investor.relations@italgas.it

Anna Maria Scaglia
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