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At a glance (1)

Turnover: +9.5 b€

+90%
20,082

(m€)
10,555
7,079
2020 2021 2022

Ebitda: +76 m€

(m€)
+6%
1,295
1,219
1,123
2020 2021* 2022*

Ebit: +21 m€
(m€)
+3%
507 628
551
2020 2021* 2022*

Net profit post min.: +4.5 m€
(m€)

+1%
322

303 318

2020 2021* 2022*
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Above expectations
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Proven resilient to all macros
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At a glance (2)

Y’'22 Capex: 689m€ Y'22 M&A: 131.5m€ Gas storage: 504m€ Net debt / Ebitda
)

121% Y2022 Q1 2023

878 3.62x

689
&

Macero
570 Maceratese

A

‘Onenergic:

Other

minority stakes
2020 2021 2022 4 Q222 Q322 Q422 Q123 Y'20 Y'21 3Q'22 Y'22

2.87
X 2.66x

529
504

378

01 REGGIANI ALBERTIND sra

Sound BS funded 1.3b€ capital allocation options
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Ebitda growth drivers

Ebitda by driver: +76 m€
(m€)
+6.2%
+45 +8 1,295
1,219 a4
(22)
Y22 vs '3Q’22
2021 WACC Circ. Eco. Organic M&A 2022
review Activities Growth

All our diversified growth drivers at work
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Waste

Strong performance benefitting
market scenario

Energy

Underpinned by energy
efficiency and last resort mkt

Networks

Quality premiums and capex
offset Wacc cut

Debt/Ebitda

3.3x
(2.9x excluding gas storage)
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Waste Treatment

Ebitda growth drivers: +55 m€
(m€)
+17
+30 I
222
]
(7
2021 WTE revamp. Energy Aliplast
net results (circular eco.)

+6

M&A

+25%
277

2022

Ebitda Aliplast

(m€)
3X
ox 53.5
36.5
17.4
2017 2021 2022
Latest M&A

20 m€ Ebitda contribution in 2023

Strengthened leadership in site remediation and
special waste treatment

Strong results and WTE revamping finalized

2022 ANNUAL RESULTS | BUSINESS DETAILS

GRUPPOHERA

05



Energy

Ebitda growth drivers: +31 m€
(m€)
418 +18
I I
(16)
2021 MSD Energy
normalised efficiency

+20

Supply

& Trad.

+8

VAS

Gas stock ad,.

+7%

449

2022

New clients added in last 3Y
(‘000)

~70k clients avg increase per annum

‘as; +45
+205k

Clients

Electricity;
+160

Latest news

» Last resort market in electricity supply
renewed for 2023/2024 period

» Gas storage normalization expected in
Q12023

A wide range of levers to surf market trends
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Networks

Ebitda growth drivers almost fully offset Wacc cut
(m€)

472 +19
[ ] L]
(22)
2021 Wacc cut Organic growth

469

2022

RAB
(b€)
04 0.2 3.4
1.1
1.7
Water Gas dist. Elect. dist. D.H. Total

Latest news

Wacc trigger activation expected in
2024 with a range of +80/85 bps as
of today (~25/30 m€ Ebitda)

Expecting adjustment to WACC underpinnec
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0y current interest rates
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Balanced portfolio

Portfolio Waste Treatment: +55 m€ Energy: +31 m€ Networks: Flat
(%) (m€) (m€) (m€)
+25% +7% (1%)
449 461 a1z 470
34.7%, 418
277 368
222
1,295m€ 191
EBITDA
21.4%
2020 2021 2022 2020 2021* 2022* 2020 2021 2022

NETWORK WASTE TREATMENT WASTE COLLECTION ENERGY

High visibility of business plan targets

* Adjusted for temporary accounting difference in gas stock evaluation
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Concretely working on SDGs

CSVv
(m€)

455

2020

% on

0
Ebitda 17

571

2021

47%

+17%
670

2022

52%

ESG KPlIs

&

(Scope 1+2+3 vs 2019)

gLASTré‘
L 8] 13

(vs 2017)

%
ﬁm ¢

Water saving

Biomethane ’ .

(min m3)

2022
-11.7%

+33%

-21%

7.7

2026
-23%

+102%

-20%

12

2022 Taxonomy allignment

Ebitda Capex
(% of eligible) (% of eligible)

88% 90%

‘22 EBITDA ‘22 Capex

eligible eligible

Full alignment of ~1b€ gas distribution assets to taxonomy
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Below Ebit

Cost of debt Tax rate EPS ROE
(%) (%) (c€) (%)
10.8%
10.2% S 10.0%
26.8% 22.1
3.0% 2 8% 25.7% S 260% 20.6 211
2.6%

2020 2021 2022 2020 2021 2022 2020 2021* 2022 2020 2021* 2022

Visible value creation

* Adjusted for temporary accounting difference in gas stock evaluation
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Cash flow and leverage

Cash flow Debt/Ebitda
(m€) (x)
975 3.62x
(45) 3.28x
2.80x
2.66X 2.96X% ~2 ox
2.65x
(689)
(218) o
(131) : "
: :
| |
' (378) :
|
: I FY 21 Q122 Q222 Q3'22* FY'22*
: : * Adjusted for temporary accounting difference in gas stock evaluation
| (504) : (989) Gas storage
| |
Op. CF Provisions Capex Dividends M&A : NwC Gas stock : Debt o ) )
& Minorities | ! Change Confirming financial soundness
_______________ |

Extraordinary investment in gas storage reduced risk profile
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Closing remarks

Dividend per share
(c€)

9.0 90 90 90 90
80 80 80 80
7.0

6.0
5.3

3.5

'02 '03 '04 '05 '06 'O7 '08 09 '10 11 '12 '13 '14

+4%

12.0 12.5

11.0
10.0 10.0

9.0 9.0 9.5

15 '16 '1l7 '18 '19 20 21 22

Ebitda

Underpinned by organic growth

Net profit

Increased despite all

Leverage

Confirming financial soundness

BP2026

Solid start of the Business Plan

Value creation confirmed maintaining a low risk profile
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Annex: P&L

Y’21 Y ’22
REVENUES 10,9554 20,630.2 +88.3%
EBITDA* 1,219.4 1,295.0 +6.2%
Ebitda margin 11.1% 6.3%
Depreciation and provisions (612.1) (667.1)
EBIT* 607.3 627.9 +3.4%
Financial costs (96.7) (104.1)
Figurative interests (IAS) (36.4) (30.9)
Income from Associates & J.V. 13.2 10.0
PRETAX PROFIT* 487.4 502.9 +3.2%
Tax (131.8) (130.6)
Tax rate 26.8% 26.0%
Minorities (39.1) (50.1)
NET PROFIT POST MINORITIES ADJ.* 317.7 322.2 +1.4%
Special items 12.6 0.0
NET PROFIT POST MINORITIES? 330.3 322.2
*Ebitda is adjusted for a temporary accounting difference in gas stock valuation (avg historical cost vs. avg acquiring prices) as
this difference will progressively disappear as the Stock is emptied. Adjustments on Ebitda is -4.4m€ in Y’21 and +94.1mé€ in Y22
A Temporary accounting difference in gas stock valuation (avg historical cost vs. avg acquiring prices) accounts on Net profit for
-3.2 m€ in Y’21 and +67.0 m€ in Y'22
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Annex:. Network, Energy and Waste

Networks Energy Waste
(m€) (m€) (m€)
Ebitda (m€) Y 2021 Y 2022 Ch. Ebitda (m€) Y 2021 Y 2022 Ch. Ebitda (m€) Y 2021 Y 2022 Ch.
Networks 472.2 469.5 (2.7) Energy 418.1 449.1 +31.0 Waste 291.7 338.0 +46.3
District Heating 17.0 24.8 +7.8 Gas supply 255.4 335.7 +80.2 Treatment 2225 2775 +55.0
Gas distribution 143.5 138.9 (4.6) Electricity supply 54.1 22 (519 Collection 69.2 60.6 (8.7)
Electricity distribution 49.3 43.9 (5.49) Power generation 41.3 255 (15.8)
Water 262.4 261.9 (0.6) Energy efficiency 67.3 85.8 +185
Volumes (kton) Y 2021 Y 2022 Ch.
Volumes Y2021 Y2022  ch Customers (‘000) Y2021 Y2022  ch Urban W. Volumes 2242 22071 (347)
Special W. Volumes 2,334 25542 +219.8
Water (mm3) 291.5 289.3 2.2 Gas customers 2,072.7 2,094.1 +21.4 Waste from third parties 4576  4,761.2 +185.1
Gas Distribution (mm3) 2,831.1 2,429.2  (402.0) Electricity customers 1,400.9 1,448.9 +48.0 Internal W. Volumes 2,201 2,161.7 (38.8)
Electricity Distribution (GWh) 2,861.8 2,945.3 +83.5 Energy customers 3,473.6 3,543.0 +69.4 Total Volumes Treated 6,777  6,922.9 +146.3
District Heating (GWht) 516.5 470.3 (46.2)
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Annex: Water and Waste

Water Waste
(m€) (m€)
(m€) Y 2021 Y 2022 Ch. (m€) Y 2021 Y 2022 Ch.
Revenues 964.7 1,052.6 +87.9 Revenues 1,328.4 1578.8  +250.3
Ebitda 262.4 261.9 0.6) Ebitda 291.7 338.0 +46.3
Data Y 2021 Y 2022 Ch. Volumes (kton) Y 2021 Y 2022 Ch.
Aqueduct (mm3) 291.5 289.3 (2.2) Urban W. Volumes 2,242 2,207.1 (34.7)
Sewerage (mm3) 238.6 238.1 (0.5) Special W. Volumes 2,334 25542 +219.8
Purification (mm3) 234.9 237.6 +2.6 Waste from third parties 4,576 4,761.2 +185.1
Internal W. Volumes 2,201 2,161.7 (38.8)
Total Volumes Treated 6,777 6,922.9 +146.3
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Annex: Gas and Electricity

Electricity

(m€)
(m€) Y 2021 Y 2022 Ch.
Revenues 3,024.6 5,042.7 +2,018.1
Ebitda 1447 71.6 (73.1)
Data Y 2021 Y 2022 Ch.
Volumes sold (GWh) 11,7149  12,197.2  +4823
Volumes distrib. (GWh) 2,861.8 2,945.3 +83.5
Clients (‘000 unit) 1,400.9 1,448.9 +48.0

Gas

(m€)
(m€) Y 2021 Y 2022 Ch.
Revenues 5,969.0 13,483.6 +7,514.6
Ebitda 483.2 585.1 +101.9
Data Y 2021 Y 2022 Ch.
Volumes distrib. (mm3) 2,831.1 2,429.2 (402.0)
Volumes sold (mm3) 16,2429  13,122.4 (3,120.4)
of which trading (mm3) 12,780.5 9,529.4 (3,251.2)
District Heating (GWht) 516.5 470.3 (46.2)
Clients ('000 unit) 2,072.7 2,094.1 +21.4
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