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FY 2021

EEEYS'll'JAI\_p;I;EiW NS EBITDA above €1bn for the first time in Italgas’

history, driving operating results above guidance

v" New record year for capex, digitization effort
running at full speed

v' Sustainability focus bringing significant results and top
in class external recognition

v Depa Infrastructure key milestone of long term strategic vision

AN

ESCOs’ growth and Bludigit reorganisations engines of change

v Acquisition of minority stake in Picarro to strengthen partnership

. 4

Keep creating value for our shareholders
We propose a DPS of €0.295

2 1G



FY 2021 2021 operating targets exceeded: strong growth led by RAB
RESULTS increase, services to clients, ESCO activities and costs control,

KEY HIGHLIGHTS despite DL570 negative impact

1,333.8 13708 969.6  1,008.9

EBITDA* @

Revenues*®

= FY 2021

th

367.7

°83.2 347.0

Net Income*

:E K
mn . m

(*) 20217 adjusted for the post-tax cost of bond buyback transaction for €4.9 mn, 20217 adjusted and restated, see sldie 10

549.1




FY 2021
RESULTS

KEY HIGHLIGHTS 865.1 831.9
775.7 746.6
Operating
Cash Flow
€ mn € mn
i i i . . 4.660.2 4,910.0
Capex at new all time highs, driven by digital ,000.
transformation and network repurposing
efforts
Strong cashflow generation covers capex Net Debt ex @
increase IFRS 16*
€mn
Net Debt growth in line with last year
Net Debt 4,736.5 4.980,0

+ 1G

(%) Operating leases ex IFRS 16 €70.0mn at the end of 2021 and €76.3mn at the end of 2020



CAPEX
GROWING IN LINE FY 2021

WITH €865.1mn +11.5% yoy

EXPECTATIONS

Other €70.3mn

t Digitization*
732km new networks pipes of €223.2mn
which 91km in Sardinia

Development and
repurposing
€476.6mn

821k smart meters installed***

Sardinia**
€95.0mn

s 1G
Note: capex including IFRS 16, (*) including metering (**) new networks only; (***) of which 339k related to the replacement of traditional meters excluding affiliates



FY 2021
RESULTS ESG

GHG EMISSIONS

- Emissions growth (+12%) aligned to km travelled
(+13%)

- Operative bi-fuel fleet: 92% CNG fuelled

- NO,/km: -0.0% Particulate/km: -18.3%

- 72,145 km inspected (+1.3%)
- Gas distributed: 8.9 bln Sm3 (+4.8%)
- Gas leaked / gas distributed: 0.087% (-13.0%)

173.3 )
= -0.1 0.7 0.0 160.7
Gas Vehicles
leaked

Civil and Civil and

Scope land Il industrial industrial

. . gas electricity

GHG emissions consumption consumption*

103tC0O? eq

o 1G

(*) Scope 2



FY 2021
RESULTS ESG

NET ENERGY
CONSUMPTION

Net electricity 93.7 TJ (-7.3%)
mainly due to office management
and buildings renovation effort

Efficiency measures in pre- +13% km travelled
heating processes +12% energy consumption

592.1 71 -2.0 0.0 14.2 597 2
Electricity Thermal energy
civil use
Civil and . +0.9%
Net energy industrial Vehicles
consumption gas
consumption
TJ

Energy intensity*: 0.067 (-4.3%)

7 1G

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



FY 2021
RESULTS ESG

PEOPLE 16.4% 22.2 %
15.1% 16.7%
Women in Women in
total responsability
workforce roles

113
Of which 25k
75 hours related .
Hoof"'s to digitization Accident
of training Frequency Rate*
Thousands of hours Employees and

Contractors

s 1G

(*) Accident frequency index (LTIFR): number of accidents recorded / million hours worked



RESULTS
FY 2021
REPORTED VS

ADJUSTED

P&L, € min
Total Revenues 1,370.8 1,370.8 -
Operating expenses -361.9 -361.9 -
EBITDA 1,008.9 1,008.9 -
________________________________________________________ WO ——
Depreciation & amortisation -425.7 -425.7 -
EBIT 583.2 583.2 -
Net interest income (expenses) -60.4 -54.0 6.4 - 6.4mn cost of bond buyback
------------------------------------------------------------------------------------------------------------------------ transaction finalised in February
Net income from associates 2.5 2.5 =
EBT 525.3 531.7 6.4
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" - 1.5mn fiscal impact of above
Incometaxes e “143.4 "l mentioned non-recurring item
NET PROFIT before minorities 383.4 388.3 4.9
Minorities -20.6 -20.6 -
NET PROFIT after minorities 362.8 367.7 4.9

o 1G



RESULTS
FY 2021

ADJUSTED

P&L, € min

Total Revenues 1,333.8 1,333.8 1,370.8

Operating expenses -362.4 -364.2 -361.9 2.3

EBITDA 9714  969.6 10089 393 1 +47%

Depreciation & amortisation ~ -424.6 -4205  -4257  -52

eT 5468 5491 5832 341 T +6.2%

Netinterestincome (expenses) - 492 492 540 48

Netincome fromassociates 15 15 25 10

esT 4991 501.4 531.7 303

Incometaxes 1351 -1358 1434 76

NET PROFIT before minorities - 3640 3656 3883 227

Minorites ~~ -186  -186  -206  -2.0

NET PROFIT after minorities 3454 3470 367.7 207 1 +6.0%*

- S I s 6.5% vs adj.
(*) The Group restated the 2020 adjusted expenses relating to the legally required periodic checks of volume conversion devices under operating costs, where such devices are present in the 10 TG

meters installed at the re-delivery points, in order to ensure yoy comparability; (**) versus restated adjusted numbers
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Adjusted Revenues +2.8% vs FY 2020

Strong performance
of services to clients

: 7.9 -15. =
39.3 8.5 28.4 15.0 16.3
. Mainly due to
of which €28mn ES)::OS
RAB increase*
FY 2020 RAB growth Other Other 570 Previous year  Meters FY 2021
Adij. & tariff regulated revenues resolution tariff replacement Ad,j.

Revenues components revenues impact adjustments Revenues

111G

(*) Including Sardinia



RESULTS
FY 2021

ADJUSTED REVENUES, € min

Regulated revenues 1,285.9 1,294.5 8.6

Distibuton 11837 12001 164
Tariff contribution for meters replacement 302 139 163
Other distribution revenues 720 805 85
Otherrevenues 419 763 284
TOTALREVENUES 13338 13708 370

12 1G



Adjusted Operating expenses -0.6% vs FY 2020

17.4 23.9 89
-4.8%
vs 2020
FY 2020 Like for like ESCO business TEE & Other FY 2021
Adj. Operating efficiencies Adj. Operating
Expenses Expenses

13 1G



RESULTS
FY 2021

ADJUSTED OPERATING EXPENSES, € min

Distribution fixed costs 259.9 237.2 -22.7

~ Netlabourcost 1459 137.9 - 80
" Netexternalcost 1140 993  -147
Otheractivites 249 535 286
* Netlbourcost 36 53 17
 Netexternalcost 213 482 269
Othercosts 64 38 26
Tee 50 22 72
Concessionsfees 680 60.6 16
OPERATING EXPENSES 3642 3619 23

14 1G



Adjusted Ebit +6.2% vs FY 2020

39.3

Higher D&A mainly due to
+ New capex
- Lower meters accelerated D&A

FY 2020 Change Change FY 2021
Adj. EBIT EBITDA D&A Adj. EBIT

15 13



Adjusted Net Profit +6.0% vs FY 2020
Tax rate
€mn adjusted 27.0%
34.1 4.8 1.0 : -20.6
I Higher average gross debt

FY 2020 EBIT Adj. Net Net Income Adj. Income FY 2021 Minorities FY 2021
Adj Net Financial from taxes Adj. Net Profit Adj. Net
Profit Expenses associates before Profit

minorities

16 1G

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

364.7
-797.4
34.5
-23.8 -235.8
-18.4
Net Depreciation Change in Cash flow Net capex* Free Cash M&A &  Shareholders’ Debt M&A** Change

profit & other working from flow before Others equity in Net

items* capital operations M&A* Debt*

17 1@

(*) includes IFRS16 effects, (**) mainly related to Isgas33 initial debt
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FINANCIAL Debt Maturities 31/12/2021

STRATEGY oo
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

2 fixed rate ESG-linked loans FY 2021 Gross Debt Structure

signed for €500mn due 2024 Institutional
L _ Lenders (EIB)
Liquidity buffer of ~€1.4bn Floating Banking Lines
7% @
Best in class cost of debt of ~1%

in FY 2021

Limited refinancing needs, low 93% ;
exposure to interest rates volatility Fixed Bond e
and long debt tenor

15 1G



RESULTS
FY 2021
BALANCE SHEET

Net invested capital

Tangible fixed assets

Net intangible fixed assets

Net payables investments

Equity-accounted and other investments

6,713.9

7,122.5
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SHAREHOLDERS' DPS growth reflects strong delivery, allowing investo.a‘
REMUNERATION to directly benefit from value created

0.295

0.277
0.256

Dividend proposal 65% payout

implies 6.5% growth vs 2020
and 15.2% growth vs 2019

2019 2020 2021

Dividend per share (€)

-3
20 13

Dividend to be paid on 25 May 2022 (record date 24 May 2022) with ex dividend date 23 May 2022.
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RESULTS

P&L QUARTERLY

ADJUSTED

1Q 2021 § 2Q 2021

Total Revenues 333.3 332.1 340.3 365.1

Operating expenses 989 774 -80.4  -1052
EBITDA - 2344 2547 2509 2599
Depreciation & amortisaton 1045  -1052 1087 1073
EBIT 1209 1495 1512 1526
Netinterestincome (expenses) 136 118 142 -144
Netincome from associates 06 05 12 01
BT 1169 1382 1382 138.4
Incometaxes 310 392 361 -37.0
NET PROFIT before minorities 859 9.0 1021 1013
Minorities -4.7 -4.1 -4.6 -7.2

NET PROFIT after minorites 812 049 975 041



RESULTS
4Q 20271 ADJUSTED

Total Revenues 355.8 365.1 9.3
Operating expenses 21006 1052 46
EBITDA 255.2 259.9 4.7
Depreciation & amortisaton 1076  -107.3 04
EBIT 147.6 152.6 5.0
Netinterestincome (expenses) 90 144 54
Net income from associates 0.3 0.1 -0.1
BT 1390 1384  -06
Income taxes -35.1 -37.0 -2.0
NET PROFIT before minorities 1039 1013 26
Minorities -4.6 -7.2 -2.6

NET PROFIT after minorities 99.3 94.1 -5.2

23 13

#2020 adjusted and restated, see slide 10



SUSTAINABILITY

FY 20217 MAIN
ACHIEVEMENTS

FTSE4Good
Continuous effort to ":'BES‘(;”
improve
sustainability
performance and
accountability i55 Esap

ECPI»

(*) Awarded in 2022 on the basis of the Corporate Sustainability Assessment (CSA) 2027

NCDP

DRIVING SUSTAINABLE ECONOMIES

AN

Member of Dow Jones Sustainability Index Europe anc!
Dow Jones Sustainability Index World

CSA score of 90 points

Gold Class distinction in the Sustainability Yearbook*

A- score in the Climate change 2021 questionnaire
reaching the Leadership Band

Confirmed as a constituent of the FSTE4Good index
Series

Included in the newly launched MIB ESG Index on the
basis of the Vigeo Eris Rating

A- rating confirmed

Member of the ECPI Euro ESG Equity, ECPl World ESG
Equity and ECPI Global Infrastructure Equity Indexes

24“3



MAIN NUMBERS

OPERATING

MIGHLIGHTS  ppeilaTeS

Network length 74,397 km 1,894 km
Municipalities 1,898 61

Active Redelivery Points ~ 7.757 mn 0.153 mn

(*) Calculated by redelivery points

© Subsidiaries
@® Controlled companies

25 1G



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.
s 1G
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