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1H 2023 - ‘

Resu!ts , Ongoing strong performance led by Greece consolidation and ESCo.
key highlights RAB growth drives Italian distribution, offsetting impact of disposals.

931.8 607.0

707.4 513.3

Revenues @ EBITDA
€ mn £ mn
358.8 213.2

296.0

-~ [

(*) TH 2022 numbers adjusted for Gaxa capital gain

185.6
Net Income* EXF K }A M
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1H 2023 - ‘

Results Capex increases thanks to contribution of Greece.

key highlights Decreasing operating cashflow driven mainly by Superbonus receivables and
lower positive billing seasonality. Growing Net Debt as expected

398.2 459.5

374.4

319.6

Operating

Cash Flow

€ mn € mn

Capex

5,928.1 6,230.7

Net Debt ex
IFRS 16*
€mn

Net Debt 6,000.1 6,314.8

(*) Operating leases ex IFRS 16 €84.1mn at the end of 1H 2023 and €72.0mn at the end of 2022 e
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1H 2023 - ‘

Results
capex TH 2023 €398.2mn

Greece €49.2mn

t Other €35.2mn

Development and

repurposing? l
€188.5mn

478km of new network pipes,

of which 311km in Greece

t Digitization’
€125.3mn

+12% vs 1H 22

Note: capex including IFRS 16, total amounts; (1) includes metering (2) includes Sardinia
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1H 2023 W
Results

focus on Greece

Italgas’ ownership marks a steep change in development effort
New networks well spread across most regions
57% of the new 311km of lines are “in gas”

Deda

EDA Thess
Additional km +48% 181km 73km
of network™ 0
311
49.2
4. 210 or .
i %km by region EDA Attikis
57km
g £ m Thessaloniki m Thessaly
m Attica Eastern Macedonia & Thrace
1H 2022* 1H 2023 1H 2022* 1H 2023 m Central Macedonia m Central Greece
m Western Macedonia m Other DEDA

Note: (*) Prior to Depa Infrastructure acquisition by Italgas, (**) new pipes e



1H 2023 - ‘

Results

focus on Greece Working hard on targeted DSOs integration

« Athen based operations
* New single building for all companies
« Moved to Cloud
« |IT infrastructure redesigned to upgrade network and end-
users services

» IT Systems unification and transformation leveraging
on Bludigit capabilites
» Cybersecurity step-up and risk removal
« Joint governance established between Bludigit and Depa
Infrastructure
« Started the set up of EMMG platform for smart metering
and WOS platform to remote control field activities

)5 1talgas
.-

NEWCO

l

Q DEPA
INFRASTRUCTURE

l

One single DSO
-

-
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1H 2023
Results ESG
net energy

consumption

of which -22.1 TJ from
efficiencies in industrial
processes, mainly pre-heating

301.5 _33.6
-16.1 6.6 2452 120 257.2

Gas*
consumption Vehicles Greece @ Including Greece in 2023
Electricity*
Net energy consumption
consumption
P N YAZY  Italy only
TJ
Italy Italy Itgly and
reece

(*) Civil and industrial consumption;



TH 2023

Results ESG
GHG emissions

Scope |l and Il
GHG emissions

4 R

Fugitive emissions 79% of total Italian Scope 1 & 2 emissions

- 51,633 total km inspected (+8.3%)
- Inspections focused on high emission areas of 2022

103tC0O2 eq

- Gas leaked / km surveyed: 48.97smc/km (-0.1%)

)

(*) Civil and industrial consumption;

54.7 3.3 -2.0 -0.3 55.7 3.6 99.3
Gas leaks Vehicles Greece
Gas*
consumption
Italy Italy Italy and
Greece
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Including Greece in 2023
Italy only




1H 2023
Results

TH 2022

adjusted*

11, VAiZEy Change

P&L, € min

Total Revenues 707.4 931.8 224.4

Operating expenses 1941 -3248  -1307
EBITDA 5133 607.0 937 1T +18.3%
Depreciation & amortisation ~~ -217.3 2482 -30.9

BT 2960 3588 628 T +21.2%
Netinterestincome (expenses) 263 - 446  -183
Netincome from associates* 05  -03  -08

eBT* 2702 3139 37
Incometaxes 751 852 =101

NET PROFIT before minorities* - 1951 2287 33.6
Minorites ~~ -95  -155  -60

NET PROFIT after minorities* 1856 2132 276 1 +14.9%

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

16 g
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1H 2023
Results Revenues +31.7% vs 1H 2022

152.1
25.0 -6‘6 -34.8 87.0
CPI net of
X-factor
1H 2022 RAB growth Inflation Other Disposals DEPA Other 1H 2023
Revenues and net regulated and M&A** Infrastructure Revenues™* Revenues
deflator*® of X-factor reveneus

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



EMARKET

1G i

1H 2023
Results

1H 2022 § 1H 2023 el EIT:

REVENUES, € min

Regulated revenues Italy dlstrlbutlon 639.2 636.1 - 3.1

Distibuton 5914 5976 62
Tariff contribution for meters replacement R 07 04
Other distribution revenues a7 379  -88
Otherrevenues 682 2087 1405
DEPAInfrastructure - 870 870
TOTALREVENUES 7074 0318 2244

Note: DEPA Infrastructure fully consolidated as of 1st September 2022
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1H 2023 W

Results Operating expenses +67.3% vs 1H 2022

€mn

117.0
3.5 covered by
similar amounts in
revenues
1H 2022 Like for like Disposals and DEPA ESCO 1H 2023
Operating efficiencies M&A* Infrastructure businesses Operating
Expenses Expenses

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



1H 2023
Results

OPERATING EXPENSES, € min

Distribution flxed costs Italy

Net Iabour cost

Net labour cost

Net external cost

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

1H 2022 § 1H 2023 e EILT:

108.4 101.8
667 653
w7 365
517 1608
"""""" 34 35
483 1573
""""" 22 13
18 16
""""" 344 333
- 259
"""" 1941 3248

16 g
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TH 2023

Results EBITDA +18.3% vs 1H 2022

€mn

513.3

Italy ex ESCo
98% of the total

1H 2022
EBITDA

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

29.9
61.2
Net of
disposals
Italy DEPA Change
ex ESCo Infrastructure EBITDA
ESCo

607.0

1H 2023
EBITDA

EMARKET

1

ESCo 38.3
Depa 61.2

Italy ex ESCo 507.5
(includes disposals)

84% of the total
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1H 2023
Results Ebit +21.2% vs 1H 2022

Mainly due to higher
D&A linked to new
capex

€mn

43.9
325 -13.6
1H 2022 Change Change Ebit Greece 1H 2023
EBIT EBITDA D&A EBIT

Note: DEPA Infrastructure fully consolidated as of 1st September 2022
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1H 2023
Results Net Profit* +14.9% vs TH 2022

€mn Tax rate
adjusted 27.1%

— 08 -10.1
62.8 -15.5
9.5
Mix of floating-

rate and new debt

1H 2022 Minorities 1H 2022 EBIT Adj. Net Net Income Adj. Income 1H 2023 Minorities 1H 2023
Adj Net Profit Adj. Net Profit Financial from taxes Adj. Net Profit Adj Net Profit
after before Expenses associates before after

minorties minorities minorities minorties

(*) TH 2022 numbers adjusted for Gaxa capital gain @
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1H 2023
Results Cash Flow

ESCo growth
lower than usual positive

€mn billing seasonality
-130.8
221.7
-399.3
-79.7
EZA .
-235.4
Net Depreciation Change in Cash flow Net capex* Free Cash Financial Shareholders' Change

profit & other working from flow before investments equity in Net

items* capital operations M&A* and disposals & others Debt

(*) includes IFRS16 effects G
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TH 2023

ReSUItS Debt Maturities I g W Bonds HEM Term Loans

financial
I I l I I .

structure 1000
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 beyond

) I I I I
o I |
€500mn bond issuance in June 2033

for pre-funding

Average cost of debt of ~1.4% in
TH 2023 30/06/2023 Gross Debt Structure’

Banking Lines

Floating 14.4%
8.5% Institutional Lenders
(EIB) 13.4%

Fixed
91.5%

Bond
72.2%

(1) excluding IFRS16



EMARKET

1H 2023 1G taif¥

Results
Balance sheet

31/12/22 [ 30/06/23 I

Net invested capital 8,390.7 8,662.2 271.5
Fixed capital 8120.6 82485 127.9
Tangible fixedassets 3790 3888 98
""" Netintangible fixedassets 79755 80870  111.5
Ne{ﬁp’);yablesﬁi{r;;estmerﬁﬁswmm“mm o 303.5{”{“ m2963 7.2 N
""" Equity-accounted and other investments 696 ~ 69.0  -0.6
‘Networking capital 3400 4821 1421
Provisions for employee benefits - 699 - 684 15
Netfinancialdebt 60001 63148 3147
Financial debt for operating leases (IFRS 16) 720 841 121
Net financial debt ex operating leases 59281 62307  302.6

Shareholders' equity 2,390.6 2,347.4 -43.2
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1H 2023
Results

conclusions

TH confirms the trends of 1Q

Italian gas distribution fundamentals remain strong, with RAB
growth, despite negative impact of disposals

Greece and ESCo remain relevant growth contributors
Allowed return 2023 set by RAEWW at 8.57% for the three DSOs
Working on Veolia deal closure

Guidance for 2023 confirmed
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2Q 2023
Results

P&L, € min

Total Revenues 353.4 451.9 98.5

Operating expenses 901 1421 520
emTA 2633 3008 465
Depreciation & amortisaton 1092 -1235 143
BT 1541 1863 322
Netinterest income (expenses) 124 247 123
Netincomefromassociates* 03  -07  -10
EBT* 1420 1609 189
Incometaxes 407 441 -34
NET PROFIT before minorities* 1013 168 155
Minorites 46 72 26
NET PROFIT after minorities* 967 1096 129

Note: DEPA Infrastructure fully consolidated as of 1st September 2022
(*) 2022 income from associates adjusted for Gaxa capital gain
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1H 2023
Results

quarters

P&L, € min

Total Revenues 479.9 451.9

Operating expenses 1827 - 1421
Depreciation & amortisation ~ -1247 1235
T 1725 1863
Netinterest income (expenses) 199 -247
Netincome fromassociates 04 07
BT 1530 160.9
Incometaxes 411 -a41
NET PROFIT before minorities - 119 1168
NET PROFIT after minorities 1036 109.6

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




TH 2023
Results

main physical
data

OPERATING
HIGHLIGHTS
(TOTAL)

Network length 81,582 km

Municipalities 2,045

Active Redelivery Points 7.96 mn
y -

73,913 km
1,905

7.37 mn

7,669km

140

0.59 mn

=
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Group

Structure

Italgas

DEDA <

| Equity Method T e

S.r.l. |
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Vision,
Purpose e

Mission
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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.
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Investor.relations@italgas.it

Anna Maria Scaglia
Armando lobbi
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