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TH 2024 N/
Results
key highlights

Double digit growth in adj. EBITDA, EBIT and Net Income.

Improved performance of Italian gas distribution business, benefitting from the increased
allowed return and operational performance. Positive contribution from water.

End of Superbonus weighs on ESCo business.

931.8 8723
: 671.2
EsCo 607.0
Revenues EBITDA
) -6.4% Gas & ] +10.6%
adj' Water adj'
€ mn € mn
358.8 401.8 241.5

213.2

EBIT @ Net Income @
adj. adj.
€ mn € mn

Note: Acqua Campania and its subsidiaries fully consolidated starting from 30t January 2024
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TH 2024 Ny
Results
key highlights

Operating cashflow improved materially versus TH 2023
Debt evolution reflects free-cashflow generation and dividend paid in 2Q.

398.2

353.7

Operating
Cash Flow

€ mn € mn

Includes €285mn of 6,555.2 6,731.4
dividend and ~€30mn
for M&A

Net Debt ex
IFRS 167

€mn

Net Debt 6,634.3 6,829.4

Note: (1) Operating leases ex IFRS 16 €79.1mn at the end of FY 2023 and €98mn as of 30" June 2024 °
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1H 2024 W/

Results 1H 2024 €353.7mn, -11.2% vs TH 2023
capex

Other% €30.1mn

TH development and
repurposing capex almost €99.1mn
unchanged —354km of

network pipes laid, of which

200km in Greece

Digitalization’,

Lower digitization as projects
complete and lower
centralised capex (not in RAB)

Development and
repurposing;
€224.5mn

Note: capex including IFRS 16; (1) includes metering (2) ICT, Real estate and IFRS16
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1H 2024
Results ESG
environment

Net energy consumption -12.4% vs 1H 2023

of which -20.8 TJ from positive impact from
efficiencies in industrial auto-production for
processes 3.5TJ

257.2 297
6.0 32 0.1 225.2
Gas'
consumption  Electricity’  Vehicles Thermal
consumption energy
Net energy
consumption fleet optimization and
digitization of
TJ

business processes

Note: excluding Acqua Campania; (1) Civil and industrial consumption;
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1H 2024
Results ESG
environment

Scope 1 and 2 Emissions +11.1% vs TH 2023

73,059 km' surveyed in TH 2024
(35.9% vs 1H 2023)

3.3 -1.3 65.9
4.9 -0.2 -0.1 Gas leaks % chg
59.3
Gas leaked/km surveyed
Gas leaks  higher Gas? Vehicles  Electricity?
unchanged GWP consumption Net consumption
GWP

used to estimate
methane emissions

Scope 1 and 2 115

GHG emissions
-44.1% Greece

103tC0O2% eq

Note: excluding Acqua Campania; GWP Global Warming Potential; (1) Italy 65,970 km and Greece 7,090 km; (2) Civil and industrial consumption o



1H 2024
Results

€mn

TH 2023
Revenues adj

Note: (*) Acqua Campania consolidated starting from 30t January 2024,

Total Revenues adj. -6.4% vs 1TH 2023
Adj. Regulated revenues from gas distribution +12.0% vs 1H 2023

31.6
49.2
37.6
Mainly deflator and
RAB growth impact
Italy ltaly & Greece Acqua Campania*
WACC other regulated

components
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-175.0

Geoside Other revenues TH 2024
Revenues adj.



1H 2024
Results

€mn

TH 2023
Operating
Expenses

Note: (*) Acqua Campania consolidated starting from 30t January 2024,

0.6

1% like for like }

Like for like
efficiencies

Disposals
and
others

Operating expenses -38.1% vs 1H 2023

-138.5

Geoside

17.4

Acqua
Campania*

TH 2024
Operating
Expenses
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1H 2024 Ny
Results

EBITDA adj +10.6% vs TH 2023

€mn

671.2
-23.6 Geoside & Water 15.1

607.0 87.8 Enaon (Greece) 60.6

Italy distribution mainly 595.5

1H 2023 Distribution Geoside and Water 1TH 2024
AdjEBITDA AdjEBITDA

Note: Acqua Campania consolidated starting from 30t January 2024;
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1H 2024 Ny
Results

Ebit adj. +12.0% vs 1H 2023

€mn

-10.1 3.2
49.9
TH 2023 Change Change Acqua TH 2024
EBIT ad;. EBITDA ad;. D&A Campania* EBIT ad;.

Note: (*) Acqua Campania consolidated starting from 30t January 2024,
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1H 2024 Ny
Results

Net Profit adj' +13.3% vs TH 2023

Siciliacque and

tax rate 27.5%

€mn Acqualatina
-11.2 6.4
43.0 1.8 -13.6
15.5
new debt
instruments and
average cost of debt
TH 2023 Minorities 1H 2023 EBIT ad;. Net Net Income Income adj. TH 2024 Minorities TH 2024
Net Profit Net Profit Financial from taxes Net Profit Net Profit
after before Expenses associates before after
minorties minorities minorities adj. minorities ad;.

Note: Acqua Campania consolidated starting from 30t January 2024; (1) after minorities
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1H 2024 Ny

Results
Change
Total Revenues 931.8 872.3 -59.5
Operating expenses -324.8 -201.1 123.7
EBITDA 607.0 671.2 642 T +10.6%
Depreciation & amortisation -248.2 -269.4 -21.2
EBIT 358.8 401.8 43.0 T +12.0%
Net interest income (expenses) -44.6 -55.8 -11.2
Net income from associates* -0.3 6.1 6.4
EBT 313.9 352.1 38.2
Income taxes -85.2 -97.0 -11.8
NET PROFIT before minorities 228.7 255.1 26.4
Minorities -15.5 -13.6 1.9
NET PROFIT after minorities 213.2 241.5 283 1T +13.3%

Note: Acqua Campania and its subsidiaries fully consolidated starting from 30th January 2024 @



1H 2024
Results

Total Revenues 862.4
Operating expenses -201.1
EBITDA 661.3
Depreciation & amortisation -269.4
EBIT 391.9
Net interest income (expenses) -55.8
Net income from associates* 6.1
EBT 342.2
Income taxes -94.2
NET PROFIT before minorities 248.0
Minorities -13.6
NET PROFIT after minorities 234.4

Note: Acqua Campania and its subsidiaries fully consolidated starting from 30th January 2024

872.3
-201.1
671.2
-269.4
401.8
-55.8
6.1
352.1
-97.0
255.1
-13.6
241.5

Adjustments

P&L, € min

9.9

9.9

9.9

9.9
-2.8
7.1

7.1
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Post tax negative impact
of resolution 207/2024
impacts reported numbers
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1H 2024 Ny
Results
focus on water

Total Revenues 36.2 88.5

Operating expenses -22.9 -61.1 A;?;ﬁ:::t;r:;e
EBITDA 13.3 27.4 pro-quota
Depreciation & amortisation -11.6 -18.0

EBIT 1.7 9.4

Net income from associates 5.0 0.0

NET PROFIT after minorities 4.4 4.4

Note: Acqua Campania and its subsidiaries fully consolidated starting from 30th January 2024
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1H 2024 Ny
Results

Operational Cash Flow more than covers capex

€mn
33.1
248.4 ~390.3
m -49.3
-285.0

Net profit Depreciation Change in Regulated Capex Free Cash Financial Dividend Change

pre & other working Cash flow flow before investments, Paid in Net
minorites items capital from M&A disposals Debt

operations and other




1H 2024
Financial
Structure

Sound financial structure, with low
exposure to floating rates

€650mn bond and new
sustainability linked RCF (€600mn)
in Q1 — as already flagged

Average cost of debt ~1.5% in TH
2024

Net Debt €6.8bn with IFRS 16

Note: (1) ex IFRS16 and IFRIC 12;
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Maturities 30/06/2024 [ EIB Bonds I Bank lines

1800
1500
1200

900

p— p—
600

0

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

Gross Debt Structure! 30/06/2024

Institutional Lenders Bank lines and
(EIB) 12% other
14%

Variable
8%

Fixed
92%
Bonds
74%
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1H 2024
Results

conclusions

TH confirms the trends of 1Q, supporting the guidance

Italian gas distribution fundamentals remain strong, more than
offsetting the well-flagged slowdown of ESCo business

Positive contribution from water and Greece on track with plans

Solid operating cash flow generation

2i Rete Gas due diligence ongoing as expected
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1H 2024
Results
quarters

Quarterly P&L adjusted, € min

Total Revenues

Operating expenses

EBITDA

Depreciation & amortisation
EBIT

Net interest income (expenses)
Net income from associates
EBT

Income taxes

NET PROFIT before minorities
Minorities

NET PROFIT after minorities

Note: Acqua Campania consolidated starting from 30t January 2024;

431.3
-105.6
325.7
-133.0
192.7
-26.0
3.8
170.5
-45.2
125.3
-7.7
117.6

1Q 2024 § 2Q 2024

441.0
-95.5
345.5
-136.4
209.1
-29.8
2.3
181.6
-51.8
129.8
-5.9
123.9
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1H 2024
Results

REVENUES adjusted, € min

Regulated revenues Italy distribution
Distribution

Tariff contribution for meters replacement
Other distribution revenues

Enaon (Greece)

Other revenues

TOTAL REVENUES

Note: Acqua Campania consolidated starting from 30t January 2024;

1H 2023

636.1
597.6
0.7
37.9
87.0
208.7
931.8

TH 2024

722.2
681.4
1.4
39.4
87.3
62.8
872.3

86.1
83.8
0.7

1.5

0.3
-145.9
- 59.5
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1H 2024
Results

OPERATING EXPENSES, € min

Distribution fixed costs Italy + Greece
Net labour cost
Net external cost
Other activities
Net labour cost
Net external cost
Other costs
Tee
Concessions fees
OPERATING EXPENSES

Note: Acqua Campania consolidated starting from 30t January 2024;

1H 2023

127.8
79.0
48.8
160.8
3.5
157.3
1.2
1.6
33.3

324.8

TH 2024

122.3
72.6
49.7
39.6
7.1
32.5
3.0
0.1
36.2

201.1

-5.5
-6.4
0.9
-121.2
3.6
-124.9
1.8
-5
2.9
-123.7
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1H 2024
Results
Balance sheet

Net invested capital
Fixed capital
Tangible fixed assets
Net intangible fixed assets
Net payables investments
Equity-accounted and other investments
Net working capital
Provisions for employee benefits

Assets held for sale and directly related liabilities
Net financial debt
Financial debt for operating leases (IFRS 16)

Net financial debt ex operating leases
Shareholders' equity

Note: Acqua Campania consolidated starting from 30t January 2024;

31/12/23

9,235.0
8,421.4
386.0
8,250.3
-370.5
155.6
872.3
-65.3

6.6
6,634.3
79.1

6,555.2
2,600.7

30/06/24

9,376.8
8,622.9
378.9
8,380.2
-303.5
167.3
809.4
-63.4

7.9
6,829.4
98.0

6,731.4
2,547.4

141.8
201.5
-7.1
129.9
67.0
11.7
-62.9
1.9

1.3
195.1
18.9

176.2
-53.3
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TH 2024
Results

main physical
data

GAS DISTRIBUTION SECTOR

OPERATING ‘ '
HIGHLIGHTS'

(TOT AL) o/w ITALY

including affiliates

Network length 83,290 km 75,194 km

Active Redelivery Points / Clients?3 8.01 min 7.40 min

Municipalities 2,0994 1,954

1y

y |
[
~———

o/w GREECE

8,096 km
0.61 min

145
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WATER SECTOR

~9,000 km

Note: (1) Natural gas distribution networks of the Belluno ATEM transferred to Italgas Reti on 15t February 2024; (2) Acqua Campania consolidated starting from 30t January 2024; (3) inhabitants served directly and
indirectly; (4) of which 2,007 in operation
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Sustainability
performance

Neglegible
100 A 5 100 AAA ESG Risk
AA E
B 43 A Low
69 ESG Risk
2,7 53
High
ESG Risk
DJSI CDP Climate FTSE4Good ISS Moody's ESG MSCI Sustainalytics

score

s Maximum score [l Italgas I Sector Average

Note: based on most recent published rating




Group Structure
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Italgas

o

96,23%

o

cqu
Cam;gniasw

\J
51,85%

lG MeQe:z

6

100%

Acqua S.r.l.

54 o

51% 100%
L.A.C ACS Acqua
Laboratorio Campania
Acqua Sistemi S.r.l.
Campania S.r.l. in liquidazione

I
: Sl
|

90%

Italgas
Newco S.p.A.

AAAAAAAAAAAAAAA

100%

Y enaon cox

98,7% 100%
Idrosicilia Idrolatina
! S.p.A. Sl
' |
A\
75% 49%
L ] AA
: _ Siciliacque i L\ i

o

67,22%

20,01%

A\

50,66%

to scanaA

energia

100%

Immogas
S.r.l

42,96%

100%

b]yqdiéit

|:| Regulated activities
--

Lo Equity consolidation
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Vision, Purpose

& Mission

ribution

Vision Purpose

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