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Italian distribution mitigated impact of disposals, high inflation and
interest rates

Key highlights

Greece and Esco were significant growth engines
Strategic entry into water sector
Sustainability performance proves validity of actions put in place

2024 Regulatory decisions based on the last 2yrs macro

. 4

Keep creating value for our shareholders
Proposing dividend of 0.352€ /share
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Results
key highlights

Numbers in line with guidance, with growth in all P&L lines

1,774.8
1,537.3 1,082.7 1,183.7
Revenues @ M EBITDA @ M
681.2
622.8 439.6

395.7
EBIT M ) Income @ M
()




Results e . :
NRT Italian distribution cash generation supports investment growth and other
key highlights : .
businesses’ development

808.5

571.7 555.2 661.4
Operating Operating
Cash Flow Cash Flow
ex Geoside
£€mn £€mn
906.5 6,555.2
814.3 5,928.1
Capex @ Net Debt ex
IFRS 16*
£€mn
€ mn

Net Debt 6,000.1 6,634.3

(*) Operating leases ex IFRS 16 €79.1mn at the end of FY 2023 and €72.0mn at the end of 2022 °
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Results ]
capex FY 2023 €906.5mn, +11.3%

t Other? €84.2mn

~965 km of new network L
i f which 598km in Digitization
pipes, ot w €283.4m
Greece

Development and '
repurposing

€538.9mn

Note: capex including IFRS 16, total amounts; (1) includes metering (2) ICT, Real estate and IFRS16
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Results ESG
' ion -31% TARGET -27% 2020-28
environment Net energy consumption -31% vs 2020,

below 2028 target 619
425 452
of which -23.9 TJ from §
efficiencies in industrial ~
processes, mainly pre-heating 0

TJ
-36.4
472.0 -28.7 425.0
-5.5 -0.1 401.3 23.7
Gas'
consumption Vehicles
Including Greece?
Electricity’ Thermal Greece
Net energy consumptlon energy
consumption @ Italy only
TJ
Italy and
Italy Italy Greece

(1) Civil and industrial consumption; (2) 4 months in 2022 and 12 months in 2023
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Results ESG
: issi -22% TARGET -34% 2020-28
environment Scope 1 and 2 Emissions -22% vs 2020 o

150
1
- 120% of the network inspected in 2023 (+14% in terms of km)

- Gas leaked / km surveyed: Italy 70 smc/km (-23%) 10°1C0? eq

8

FY 2028 | »

141.2 -14.0 18.6 150.3
°9 21 o 1317 '
Gas leaks Gas’ Greece .
unchanged consumption Including Greece?
Scope 1 and 2 GWP Hiaher GWP Vehicles
. . igher
GHG emissions used to estimate @ ItaIy only
methane emissions

103tC0O2 eq

Ital Italy and

y Italy Greece

(1) Civil and industrial consumption; (2) 4 months in 2022 and 12 months in 2023; Note GWP Global Warming Potential
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FY 2023

Results ESG
social targets

Social targets

- accelerated effort on training totalling 173,330 hours in Italy and Greece

- female presence keeps growing, both on total workforce (20.3%) and
responsibility roles (28.8%, vs 2029 target of 28%)

45

29 28

35 25
Training Women in

h N (o)) og oge ﬁ ?ﬂ\

ours N X responsibility S S
N N

Hours per employee a: E roles & ﬁ: E

14% yoy ~+400bp yoy

Note: data refer to Italy only




FY 2023
Results Adj Revenues +15.4% vs FY 2022

140.8
52.5 3.3 10.9 -87.2 117.3
FY 2022 RAB growth Inflation Other Disposals Enaon Geoside
Adj Revenues and net regulated and M&A** (Greece) and
deflator*® of X-factor reveneus other

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

FY 2023
Adj Revenues
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FY 2023 W/

Results Operating expenses adj +30.0% vs FY 2022

€mn

115.3
34.2
-1.4%
like for like
FY 2022 Like for like Disposals, Enaon Geoside FY 2023
Adj. Operating efficiencies M&A* and (Greece) Adj. Operating
Expenses others Expenses

Note: Enaon (formerly DEPA Infrastructure) fully consolidated as of 1st September 2022; (*) Naples, Gaxa and Janagas
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FY 2023
Results EBITDA adj +9.3% vs FY 2022

€mn
1,183.7
1 082 7 26.2 Geoside 54.6
-8.3 oot Depa 113.7
Including
Italy distribution Naples' Italy distribution 1,015.4
95% of the total impact
86% of the total
FY 2022 Italy Enaon Geoside FY 2023
Adj EBITDA distribution (Greece) Adj EBITDA

Note: Enaon (formerly DEPA Infrastructure) fully consolidated as of 1st September 2022
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Results Ebit adj. +9.4% vs FY 2022

Mainly due to higher
D&A linked to new
capex

€mn

17.9 -16.1 =0
FY 2022 Change Change Ebit Enaon FY 2023
Adj EBIT EBITDA D&A (Greece) Adj EBIT

Note: Enaon (formerly DEPA Infrastructure) fully consolidated as of 1st September 2022
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FY 2023
Results Net Profit adj +11.1% vs FY 2022

Tax rate 20.2%
mainly due to
patent box

€mn

58.4 -41.9 2.4 32.3 -27.9
20.6
Mix of floating-
rate and new debt
instruments
FY 2022 Minorities FY 2022 EBIT adj Net Adj. Net Adj Income FY 2023 Minorities FY 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
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FY 2022 YFY 2023

adjusted* A adjusted*

P&L, € min

Total Revenues 1,537.3 1,774.8 237.5

Operating expenses -4546  -5911  -1365

EBITDA 10827 11837 1010 1 +9.3%
Depreciation & amortisation ~ -459.9 5025 426

BT 6228 6812 584 4 ,o49
Net interest income (expenses) 563 - 982  -419
Netincome fromassociates 07 31 24

BT 5672 5861 189
Incometaxes 1509  -1186 323

NET PROFIT before minorities - 4163 4675 512
Minorites ~ -206  -279 -73

NET PROFIT after minorities 3957 4396 439 1 +71.7%

Note: Enaon (formerly DEPA Infrastructure) fully consolidated as of 1st September 2022;




FY 2023
Results

P&L, € min

Total Revenues

Operating expenses

EBITDA

NET PROFIT after minorities

Note: Enaon (formerly DEPA Infrastructure) fully consolidated as of 1st September 2022;

FY 2023

reported

1,817.5

FY 2023
adjusted

1,774.8
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42.7 effects of Resolution

737/2022/R/gas related to

-18.8 "y .

oo recognition of the residual
23.9 value of replaced smart

939 meters and related
o charges and impairments
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FY 2023 W
Results

FY 2022 J FY 2023

Geoside, € min

Total Revenues 155.8 298.9 143.1

Operating expenses ~ -1275 2443 1168
EBITDA 283 546 263
Depreciation & amortisation - 30 34 -04
BT 253 512 259
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FY 2023
Results

Distribution Operational Cash Flow recovered significantly

€mn Geoside due to
Superbonus

-117.4
492.3 -253.3
-799.1
-243.9
-78.3
Italy and Greece -312.0
distribution +22%
Net profit Depreciation Change in Regualted ESCo Cash flow Capex Free Cash Financial Shareholders’ Change
pre & other working Cash flow Cashflow from flow before investments equity in Net

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

operations operations
(*) includes IFRS16 effects a
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Results
debt structure

Debt Maturities 31 /1 2/2023 I EB I Bonds I Banking Lines

1200

_ New €650mn bond

issued in February to
replace bond expiring
in March 2024

900

600

2024 New €650mn bond issued and
new sustainability linked RCF
(€600mn) signed to keep an
adequate buffer going forward

300

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 beyond

Average cost of debt ~1.4% in FY 2033
2023 Gross Debt Structure? 31/12/2023

. Institutional Lenders
Net Debt €6,6bn with IFRS 16 at FY Floating (EIB) 13% Banking Lines
implying <65% leverage? 8% 14%

Fixed

92%
Bonds

73%

(1) excluding IFRS16; (2) regulated business
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- 'rsa: distributionand co
Shareholders’

return Strong growth pattern continues

0.352

z
g
%

0.317

Dividend proposal implies 0.277 0295
0.256
11.04% growth vs 2022 0 234
0.208
above DPS policy floor of 4% io I I I

2016 2017 2018 2019 2020 2021 2022 2023

Dividend per share (€)

2023 Dividend to be paid on 22 May 2024 (record date 21 May 2024), ex-dividend date: 20 May 2024,
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FY 2023
Results

REVENUES adjusted, € min

Regulated revenues Italy distribution 1,263.1 1,283.8 20.7

Distrbuton 11755 11973 218
Tariff contribution for meters replacement 20 100 80
Other distribution revenues 857 765  -92
Otherrevenues 2228 3223 996
DEPAInfrastructure 514 1686 1173
TOTALREVENUES 15373 17748 2375

Note: Enaon (formerly DEPA Infrastructure) fully consolidated as of 1st September 2022




FY 2023
Results

Distribution fixed costs Italy+Greece

Note: Enaon (formerly DEPA Infrastructure) fully consolidated as of 1st September 2022

Teleborsa: distribution

244.8 263.8
1488 162.8
""""" %60 1010
"""" 1436 2505
69 77
1367 2428
""""" 10 83
"""""" 18 16
654 66.9

ial use strictly prohibited

OPERATING EXPENSES adjusted, € min
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Results

Balance sheet

Teleborsa: distribution
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Net invested capital

Financial debt for operating leases (IFRS 16)

Net financial debt ex operating leases

9,235.0
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4Q 2023
Results

P&L adjusted, € min

Total Revenues 450.3 405.0 -45.3

Operating expenses 1530 1318 212
EBITDA 2073 2732 -241
Depreciation & amortisation ~~ -1294  -1287 07
BT S - 1679 1445  -234
Netinterestincome (expenses) 152 262 -11.0
Netincome from associates ~~~ -27 37 6.4
eT 100 1220 -280
Incometaxes 385 62 447
NET PROFIT before minorites M5 1282 167
Minorities - a4 53  -09
NET PROFIT after minorites 1071 1229 158

Note: Enaon (formerly DEPA Infrastructure) fully consolidated as of 1st September 2022
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FY 2023
Results

quarters

P&L adjusted, € min

Total Revenues 479.9 451.9 438.0 405.0

Operating expenses 1827 - 1421 -1345  -1318
EBITDA 2972 3098 3035 2732
Depreciation & amortisation ~ -1247 1235 1256 1287
T 1725 1863 1779 1445
Netinterest income (expenses) - 199 247  -274  -262
Netincome fromassociates 04 07 03 37
eT 1830 1609 1502 1220
Incometaxes ~ -411  -441  -396 62
NET PROFIT before minorities - 119 168 1106 1282
Minorites ~~ -83 72 71 53
NET PROFIT after minorites 1036 1096 1035 1229
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Results

main physical

data

OPERATING
HIGHLIGHTS
(TOTAL)

Network length 82,033.7 km

Municipalities 2,050

Active Redelivery Points 7.974 mn
y -

74,109.7 km
1,905

7.375 mn
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7,924.0 km
145

0.599 mn
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Sustainability

performance

Neglegible
100 5 100 ESG Risk
A
4 §
B 3 A Low
C+ 69 ESG Risk
2,7 53
High
ESG Risk
DJSI CDP Climate FTSE4Good ISS Moody's ESG MSCI Sustainalytics
score

P Maximum score I Italgas I Sector Average
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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
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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.
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