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Strong market positions in wealthiest part of Italy

FOOTPRINT WASTE WATER

.l-“‘ st 6.8 mtons nd 286 mmc
* l Core areas (incumbent, multi-utility service) Waste treated Water Supplied
Exp n areas (leadership in liberalized
businesses
3rd 3.5min 4th 2.8 bmc
Customers Gas distributed
Focused low risk growth y

Largest Italian multi-utility: about 5 b€ Mkt Cap

GRUPPOHERA
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HERA IN A SNAP SHOT

@ MULTI-UTILITY [IH” >6x [IH” SUSTAINABILITY / SHAREHOLDING
BALANCED MIX O EBITDA GROWTH in 20Y O SOLID PROFILE FRAGMENTED & DIVERSIFIED
1.5 b ordinary shares

Business mix (me) Ebitda growth driver ESG Ratings
(me) S&P Global Leader in World
1.223 40% MEA @ \\\\ “. %
MSCI -’_' «A» Class \\ .
.

NCDP  «A Class §\\ ‘

REFINITIV E % Shareholding =

DDDDDDDDD Leader in World* %%// %

o T

.’W Leader in Italy ////////////mm\\\\\\\\\\\\\\\

60/n

GRUPPOHERA

Un-interrupted, balanced and solid growth underpins DPS track record
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DELIVERY: TARGETS SISTEMATICALLY OUTPERFORMED

EPS
SOLID PROFILE

&

22.8

‘02 04 '06 '08 '10 '12 '14 '16 '18 21

+10% Cagr

CASH FLOWS

GOOD CAPEX ALLOCATION

il

‘02 '04 '06 '08 '10 '12 '14 '16 '18 21

Operating cash flows
Capex & Investments

Cash generating capex

EIDI:I|:| DIVIDENDS

RELIABLE POLICY

10.0

8.0
7
6.
53
3>||
02 05

‘Aristocratic’ DPS policy

12.0

21

| SHAREHOLDING

PUBLIC COMPANY

HHHHHHHHHHH
N S (2] o o N S [=2] o] o

Financial flexibility

Constantly performing

GRUPPOHERA
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H1 ‘22 RESULTS AT A GLANCE (1)

/DH +111% /[IH +3% /DH Confirmed
O H122VS. H1 21 a H122VS. H1 21 g H1 22 VS. H1 21

Turnover (mé) Ebitda (m€) Net Profit post minorities (m€)

611
560
186
166
4,320
3,625
H1 '20 H1'21 H1'22 | H1'20 H1'21 H1 '22* H1 '20 H1'21* H1 '22*

Resilient growth fuels prudent provisioning

GRUPPOHERA 04



H1 ‘22 RESULTS AT A GLANCE (2)

: 0
D/DD Capex: +17%

Plan Execution

Capex (me€)
289

241 247

H1'20 H1'21 H1'22

IhE

Below 3x

Hera’s golden rule

Net Debt / Ebitda (x)

2.81x
2.50x

H1'20 H1'21

2.96x

H1'22

/|j|:| +9%

DPS paid in June

DPS paid (c¢)

11.0
10.0

'20 21

12.0

‘22

Financial strength to face tough scenario

GRUPPOHERA
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Sustainability commitment started with Co. establishment (20 years ago)

CEO GUIDE
FOR HUMAN ALIGNMENT

RIGHTS WITH TCFD
BY WBCSD RECOMMEN-
DATIONS

REPORTING & ACCOUNTABILITY
MANAGEMENT & STRATEGY
COMMITMENTS & MEMBERSHIPS

GLOBAL
COMPACT
ITALIA

FOR EQUAL
OPPORTUNITIES
AND

OCCUPATIONAI
EQUALITY

CSR
APPROACH

ELLEN
MACARTHUR
FOUNDATION'S
MEMBERSHIP

ADOPTION
OF CIRCULAR

DIVERSITY
MANAGEMENT

CEOS CALL DECARBON.

OF CSR EUROPI
“ANEW DEAL
FOR EUROPE”

ACTION PLAN
APPROVED
BY SBTi

REPORT MODEL

TEAM

2002 > 20032004 > 2005 ) 2006 ) 2007 > 2008 > 2009 > 2010 ) 2011 ) 2012 > 2013 > 2014 ) 2015 X 2016 ) 2017 D 208

CEO WATER
MANDATE

NEW PLASTICS
ECONOMY
GLOBAL
OMMITMENT

CONTRIBUTIO
TO 2030

UN AGENDA
GOALS

e “* HeraBylaws: art. 3

. )
g‘(— ... creating Iong—te_rm
g value through the creation
E of shared value with its
s stakeholders.... promoting
social equity and
contribute to achieving
carbon neutrality, the
regeneration of resources

UN GLOBAL
COMPACT

HERA'S FR & NFI
ESTABLISHMEN APPROVED
JOINTLY
BY THE BOD

FROM CSR TO
CSV APPROACH

EUROPEAN
STRATEGY
FOR PLASTICS
VOLUNTARY
PLEDGES

and the resilience of the services....

Hera for the Planet,
People and Prosperity

From Ethics to Creation of Shared Value

GRUPPOHERA 06



MACRO TRENDS AND SECTOR DISCONTINUITIES

GREEN DEAL Hera’s competitive advantages

Vision & Purpose match
sustainable goals (core SDG)

Historical sustainable approach to business and the perfect
fit between Company purpose and European Green Deal

FIT FOR 55
Multi-Utility portfolio

Provide a crucial access to assets enabling a new value
creation from cooperation among businesses (eg. new
green gases).

CIRCULAR ECONOMY PACKAGE

Projects fitting Funds
Core businesses managed under a sustainable and

RECOVERY FUND circular approach, underpinning a set of projects eligible for

Recovery Fund

Seizing opportunities from Hera’s positioning

GRUPPOHERA
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CAPEX PLAN: CAPEX ALIGNED TO MACRO TRENDS

i 66%

Capex by nature (m€)

3.8 b€ ‘

capex 25

31 A
31 49

mm |nnovation & Digital. ==  Resiliency

== Taxonomy W Shared Value

* Calculated on 3.0 b€ of capex, excluding indirect capex and financial investments

58%" ol +310 m€
CAPEX CSV TAXONOMY ALIGNED E’25 EBITDA CSV

41%

‘20

Ebitda CSV (m€)

55%

E'25

Capital allocation focused on Creating Shared Value

GRUPPOHERA
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ROAD TO 2025

|:||:||:| +277 m€ Z +4.5% |:||:||:| +154 m€ Z +5.0%

EBITDA GROWTH EBITDA CAGR EBIT GROWTH EBIT CAGR

Ebitda to 2025 (m¢) Ebit to 2025 (m¢)

+100 1,400 05

+60

o, oz I v

+114 —
1,123
551
37 L
20 Negatives Organic M&A M&A 25 '20 Negatives Organic Closed M&A M&A '25
Growth executed Growth

Higher growth and drop-through rising

GRUPPOHERA




Analysing Global, European,
national and local strategic policies

£
@ Policies EEE]

Identifying the commitments tracing
the lines of intervention contained in
the policies

30(v)e(r) Commitments@

Analysing the most valuable quantitative
targets in Hera activities

(113 ST

IMPACT
AREAS

SDGs

Energy

Pursue Carbon
neutrality

Promotion of energy
efficiency

Reduction of GHG
emissions

Diffusion of renewables
energy

Environment
Regenerate resources
and close the loop

Waste prevention and max.
of materials recycle &
recovery

Sustainable management
of water resource

G CLEANMATER
ANDSARTAION

( 14 Eorom
————
==

From Corporate Social Responsibility 10 Create Shared Vaiue (Since 2016)

Territory

Enabling resilience and
innovate

Employment and new skills|
development

Economic & social
inclusion development

Diffusion of innovation &
digitalis.

Air and land protection

4 AMALTY
]

J

Hera fully embeds global goals in Shared Value strategy

GRUPPOHERA
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CSV: 2025 AND 2030 TARGETS

Qj -37%
SCOPE 1+2+3

8 70%

BY 2030

Sustainability - Ebitda CSV (%)

70%

55%
41%

‘20 E'25 E'30

Member of .
Dow Jones 0 .'u REFINITIV R

Sustainability Indices . oo EURONEXT 0p 100 company 2021

Powered by the Global CSA
ftnesas MIB ESG  Dwersty and miclusian ndex

EMISSIONS BY 2030

Carbon Neutrality

2025 2030
SBTi emissions 960, G
(Scope 1+2+3) 26% 37%
Renewable electricity sold 41% >50%

G i -8% -10%
roup energy consumptions | 514

vs 2013
. 17 30
Biomethane produced min m3 il B

SCIENGE
BASED
\/ TARGETS

& 0
A&J +150%

PLASTIC RECYCLED
BY 2030

Circular Economy

2025 2030
Plastic recycled +125% +150%
Packaging recycled 76% >80%
10 9.4

Non-invoiced water mc/kmiday meskmiday

Water reuse 8.5% 15%
. -20% -25%
Internal water consumption Vs 2017 s 2017
ELLEN MACARTHUR
FOUNDATION

Member

Targets aiming at achieving full sustainability

GRUPPOHERA




Carbon Footprint: increased “science based” Target to 2030

SBTi TARGET

(mtons, %)

Scope 1+2+3

} -5.4%
11.8
11.1

Scope 3 -37%

electr. supply

downstream 4.4 42 7.5

Scope 3 2.3

gas supply

downstream 6.3 59
4.4

Scope 1+2 11 10 0.8

19 ‘20 ‘30 )

SCIENCE
BASED
TARGETS

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

Own emissions negligible, committed to lower third parties’

GRUPPOHERA 12



2021: Top score further enhanced in Dow Jones Sust. Index

S&PGlobal %

92 92 92
go 1 90

89 90

e

>

83

76/

Governance & Economic Environment Social Total

2020 #E2021 w2021

Beyond expectations

GRUPPOHERA 13



Other main ESG Ratings

Scor] S WS

2020 2020

1st Multi-utility in the world

12th
14
2019 2020

J

2019 2020

INTEGRATED

GOVERNANCE
INDEX

2020 2021

1st also for green financing

Further visibility on our “Sustainable Growth Equity Story”

GRUPPOHERA 14



ANNEX: BP to 2025




CAPEX PLAN: STRONG INCREASE OF ORGANIC DEVELOPMENT

3.8 b€ +75% +59%
5Y CAPEX PLAN ORG. DEV. CAPEX YEARLY CAPEX vs LAST 5Y
vs OLD BP
5Y Capex by driver (m€) Yearly Capex (mé€)
i' T +312 3,841 768
| *159 I
41,317 ! —
1 1
: 1 482
1

2,054 1 1
1 1

I I I
1 1
1 1
1 1
1 1
1 1
I I

Maintenance : Organic : Gas tenders M&A Total Last 5Y Avg BP to 2025

1 Developm. |
Lo oo 1

Capital allocation focused on different growth drivers

GRUPPOHERA 15



FINANCIAL RETURNS

HH 8.7% m 27% /‘ 10.6%
E‘D ROI = TAX RATE ROE
ROI (%) Tax rate (%) ROE (%)
- +10 bps ) 10.6
g e o 27.0 27.0 %
. % % 10....
8.6% 8.7% 25.... “
'20 E'25 '20 21 E'25 '20 E'25

Operating, financial and fiscal management enhance returns

GRUPPOHERA 16



DEBT STRUCTURE

<500 m€

BONDS EXPIRATION
DURING BP PERIOD

Bonds maturity (m€, %)

17% ( 83%

mBy '25

Beyond '25
‘22 '23 24 '25 Total

z >7 years HD\' 2.3%
AVG DEBT DURATION D COST OF DEBT

Cost of debt (%)

3.0% 2.9%

‘20 21

2.3%

E'25

Financial management improvement

GRUPPOHERA
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CASH FLOW

I:||:||:||:| +29% / >25% 28.5 c€ HD\. Flexibility

FCF vs LAST BP FFO/NET DEBT BY 2025 FCF/SHARE +3.9% CAGR ADDITIONAL FIREPOWER

Cash flow e Debt/Ebitda (x)

2.9x 2.8x

2.3
co  mE Il
(0.7) (0.8)
Op. CF NWC & Prov. Maintenance FCF Dividends  Development M&A Debt Change 20 E'25
Capex Capex

Growth underpins a solid cash generation

GRUPPOHERA

18



SHAREHOLDERS’ REMUNERATION

EPS (ce) Dividend policy (c¢)
145
135
13.0
120 125 o 125
20.4 20.6 ' 11.5 '
11.0 11.0
I 105‘
E'24 E'25 '20 E'21 E'22 E'23 E'24 E'25
Wl odep B nNewsP

Outlook improved, floor enhanced

GRUPPOHERA



WASTE: BUILDING END-to-END LEADERSHIP

Recycling Biomethane

Recycling Biomethane

¢ Build 2 new plants (in progress)
« Innovate on feedstock

» Expand customer base/uses
« Scale up leadership: diversification plastic

portfolio « Create partnership with industrial and
« Exploit niche materials (carbon fibers, agricultural players
EPS)

« Enhance quality in collection & expand
closed loops for industrial uses

Asset Management Global Waste Management

« Strengthen territorial coverage to
consolidate leadership in Global Waste
Management

« Expand sector coverage and focus on

» Progressive renewal of asset base (from
WTE to waste treatment)

» Offer new services to third party plants

« Expand Hera Business Solution

* Improvement plans mid-large accounts

« Energy recovery « Expand partnerships with European

- Energy efficiency and chemicals Asset Mgmt Global Waste Mgmt players

Enhancing “circularity” and expanding industrial client solutions

GRUPPOHERA
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WASTE TARGETS

DUH +122 m€ 7] +87 mé€ @ 1.1 b€

EBITDA GROWTH ORGANIC GROWTH CAPEX PLAN
Organic growth (me) Capex plan (me)
+87 m€ of Organic Growth +50 380 +20 +87
R A e
: e 176
. +64 I : +37
1
. 1
258 I +16 . : 543
| - i
(15 ! 356
1 | +30
| |
: : m Maintenance m Development
1
X : M&A
20 Incentives : Aliplast ~ Treatment Collection 1 M&A '25 Efficiency Develop. M&A Org.
----------------- executed Growth

Surfing increasing demand

GRUPPOHERA




ENERGY SUPPLY: EFFECTIVE AND SCALABLE PLATFORM

Customer experience Products factory

Customer experience effectiveness
& Customer operations efficiency

Products factory

Enable customers’ energy transition through:
« Packages of new products/services

« Development of dedicated sales channels
« Building specialized supply chain

Maximize customer experience:

* Process optimization and cost control
* Revenue maximization

* Lead time minimization

« Enabling technologies adoption

+ Churn rate management

Data strategy & Big data offering Research & Innovation

Create unique Customer Data Platform that
maximizes the value of available data
through:

« Consumption analysis tools

+ Innovative billing structure

* New 2G profiling/clustering

Focus on innovation to develop:
* new products

* new businesses

* new business models

Research &

Data strategy Innovation

Create value by enabling our customers’ energy transition

GRUPPOHERA
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ENERGY SUPPLY TARGETS

il

+76 m€

EBITDA GROWTH

Ebitda to 2025 me)

+30 444
+26 _+15 — 98
368 +21
— 27 - -
29 N
(29) (14) 293 1 3",
160 |
2.1
. m Maintenance ® Development Gas
-
‘20 Power Last Efficiency Org. VAS & Mkt M&A ‘25
gen. resort mkt Growth  Energy Eff. lib. ‘20 Electricity Gas ‘25
v v

+3.8%

CAGR

0.6 b€

CAPEX PLAN

Capex plan me)

O 4.5 min
)

CUSTOMERS BY 2025

Customer base (min)

Creating value with the customer base

GRUPPOHERA
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Climate resilient infrastructure

Build redundancies on electric network
Develop districtized water network
Predict maintenance & water availability
Reduce carbon & water footprint

Use of advanced control systems for
hydrogeological instability

Digital Analytics & Al

Expand control room for network field
sensors (Digital Dome)

Design operating model from data
analytics

Use advanced analytics for energy
efficiency

Accelerate Al for network mgmt and
maintenance

Smart meters

Decarbonization

Digital Analytics

NETWORKS: FOCUS ON INNOVATION AND ASSET MGMT

Smart meters

Ready for biomethane, green gas and
hydrogen

Licensing of Nexmeter

Deploy of 2G electronic meters

Share wireless infrastructure meter
reading

Green gas & Renewables

Build Power-to-Gas

Network for Green gas blending (including
H2)

Enhance electric network to cope with
distributed generation

Building cutting edge operating model

GRUPPOHERA



NETWORKS TARGETS

|:||:||:| +73 m€

EBITDA GROWTH

Ebitda to 2025 (m¢)

533
+73 +_2 4%)

460 460 .

S ol ¢

|
(22)

'20 Wany. Gadhendl&A '25

P

4.0 b€

RAB BY 2025

Capex plan me)

15938

831 W 2.1be M113

®m Maintenance m Development
= Gas tenders © M&A

< 40 m€

@ EFFICIENCIES

POD/employee in 25 (n)

Water Gas
3,474 3,188
+5.8% +3.5%
Electricit District

y Heating
1,911 1,756*
+5.3% +8.8%

* Equivalent housing units

Safe growth driven by capex and efficiencies

GRUPPOHERA
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BUSINESS PLAN MAIN ASSUMPTIONS

A’19 A’20 E’25
Brent (pollar/Barrel) 64.1 43.2 62.9
Exchange rate €53 1.12 1.14 1.20
PUN emwn) 52.3 38.9 79.6
Inflation (%) 0.5% (0.2%) 1.5%
((é“a/m/l;l)certificate (former Green Certificate) 92.1 99.1 77 5
White certificates (e7ep) 255.1 270.3 253.5
CO, certificates (eton) 24.8 32.0 60.0
Tax rate ) 28.3% 25.7% 27.0%
Cost of Debt (%) 3.5% 3.0% 2.3%

High protection on macro scenario

GRUPPOHERA 26



GROUP STRATEGY IN PORTFOLIO ACTIVITIES

Networks Energy supply Waste

CARIOIWIT L+

GRUPPOHERA 27



EFFICIENCY: STRONG FOCUS ON ALL ACTIVITIES

@@ 100 m€ EFFICIENCIES

Efficiency (me)

+27 +3 +100
+30 .
+40 I
Networks Waste Energy Other Total

GRUPPOHERA 28



CAPEX: TAXONOMY

08% CAPEX COMPLAINT OR NEUTRAL

WITH TAXONOMY

Capex plan* (%)

58%

2%

40%

m Complaint ®Neutral ®Non complaint

* Capex plan excluding indirect capex and financial investments

GRUPPOHERA 29



LAST 13 MONTHS DIVIDEND REVIEW

CUMULATED DPS
4% o

Dividend policy (c€)

iy
/u\

13

'19

W oldBP (Jan Y’20 (March B NewBP (Jan.
21) 21) 22)

it
O 145
13.5
13.
12 5 125
12 0
11.0
10.5
10.0
‘20 ‘24 '25

DPS increase above expectations

GRUPPOHERA
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NEW PLAN VS OLD PLAN

/DH +4.5%

a

EBITDA CAGR

Cum. Ebitda growth (%)

+25%
+209
t+1  t+2  t+3  t+4 t+5
Wl odep B nNewsP

/DH +5.0%

a

EBIT CAGR

Cum. Ebit growth (%)

+28%
J JlSJ
t+1  t+2  t+3  t+4 t+5
W odsp B nNewsP

/DH +5.7%

O

EPS CAGR

Cum. Net profit growth (%)

+32%
I I JlOJ
t+1  t+2 t+3 t+4 t+5

Wl odep B newsP

/DH +5.7%

a

DPS CAGR

Cum. DPS growth (%)

+32%
+259
t+1  t+2  t+3  t+4 t+5
W osp B nNewsP

GRUPPOHERA
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TENDERS WON

Q 100%

TENDERS WON

Water concessions

v

Rimini tender
N awarded (18Y)

Water concessions

B Concessions renewed
(avg maturity in 2028)

Q 100%

—} TENDERS WON

Gas concessions

Udine 2 tender
awarded (12Y)

e

Gas concessions
(expired, waiting
tenders)

B Concessions renewed

Q 100%

= TENDERS WON

Waste concessions

Modena v
awarded (15Y) Ravenna/Cesena
’ awarded (15Y)

v

Bologna
awarded (15Y)

Waste concessions

B concessions renewed
(avg maturity in 2032)

GRUPPOHERA




20 YEARS PERFORMANCE

Q

ORG. GROWTH CONTRIBUTION
ON TOTAL GROWTH

60%

Track record Organic Growth (Ebitda

mé€)
+47
+46 [l (4)
o
+20t 191
+38"18 g =
+11l g =
s 40+£9_ -
+60 g W
9252
+
+50 2_5 =
-
'02

+87+634

F'2Total

'02

M&A CONTRIBUTION

ON TOTAL GROWTH

Track record M&A (Ebitda m€)

+25+0 +7 .

1414
+llO 1S

+16 +0 +9 +6 I

+18 10 +6 -

+25 l

F'21ITot.

Ebitda up by 6.4x in 20 years

GRUPPOHERA
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WATER BUSINESS

L/

Ebitda (me)

266

'20

+2.3%

EBITDA CAGR

298

E'25

1.05 b€

CAPEX PLAN

il

Capex (me€)

201 ‘\

'20 E'21 E'22 E'23 E24 E'25

/7

4l

'20

+24%

RAB INCREASE

RAB* (b¢)

1.96

E'25

O 32

Volumes sold* (min m3)

286 289

'20 E'25

* Numbers exclude M&A

GRUPPOHERA
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WASTE BUSINESS

/

Ebitda (me)

258

20

+8.1%

EBITDA CAGR

380

E'25

1.08 b€

CAPEX PLAN

il

Capex (me€)

104|‘||

'20 E'21 E22 E'23 E24 E'25

Z +122 m€

Ebitda (me)

258

191

671
'20

® Collection

380

Rz
E'25

B Treatment

4.4

‘20

@ +0.6 mtons

WASTE TREATED

Volumes* (mtons)

+0.8 5.0

©2)

Urban Special 25

* Numbers exclude M&A

GRUPPOHERA

35



GAS BUSINESS

/

Ebitda (me)

374

‘20

+3.7%

EBITDA CAGR

449

E'25

1.10 b€

CAPEX PLAN

il

Capex (me€)

160IIIII

'20 E'21 E'22 E'23 E'24 E'25

B property RAB ® Gas
tenders

ﬁﬂ +31%

RAB INCREASE

RAB* (be)

1.02

'20
B property RAB ¥ Gas

E'25

tenders

136

+75 m€

EBITDA INCREASE

Ebitda (me)

44
92

228

164

E'25

B Gasdistrib. ® Gas sales

Energy eff.

District Heating

* Numbers exclude M&A

GRUPPOHERA
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ELECTRICITY BUSINESS

/

Ebitda (me)

188

'20

+4.1%

EBITDA CAGR

230

E'25

0.5 b€

CAPEX PLAN

il

Capex (me€)

58

'20 E'21 E'22 E'23 E24 E'25

0)
ﬁﬂ +24%

RAB INCREASE

RAB* (b€

0.37

'20

0.46

E'25

+42 m€

EBITDA INCREASE

/

Ebitda (me)

18
I 160

E'25
B Electr. distrib. ™ Electr. sales
" Power gen.

* Numbers exclude M&A

GRUPPOHERA
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RAB*

’/H +24%
D|:| WATER RAB INCREASE
RAB (b€)

1.96
1.58
‘20 E'25

* Numbers exclude M&A

%

+31%
4l ° 4

RAB (b¢)

1.02

0.37

el
‘20 E'25 ‘20

B property RAB ® Gas
tenders

From 3.2 b€ to 4.0 b€ total RAB

GAS RAB INCREASE 0 |:| |:|

+24%

ELECTRICITY
RAB INCREASE

RAB (b€)

0.46

E'25

/7

il

0.23

‘20

+17%

DISTRICT HEATING
NIC INCREASE

NIC (be)

0.27

E'25

GRUPPOHERA
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REGULATED RETURNS (WACC)

0 4.8% 0% 5.6% 0% S % 6.3%

WATER WACC GAS WACC ELECTRICITY WACC WASTE WACC

Wacc (%) Wacc (%) Wacc (%) Wacc (%)
6.30 6.30 6.30 6.30
6.3...560 5.60 5.60 5.60 59.. 520 520 520 520 6.3... % % % %
0, 0, 0, 0, e . . . .
50 480 480 480 480 oo % % % % % % 9%
'23 E'24 E25 24  E'25 21 22 23 24 E25 21 E'22 E23 E24 E25

GRUPPOHERA 39



WASTE SUSTAINABLE TARGETS

Targets

Reduce use of landfills for urban waste
(% of urban waste disposed of in landfill)

Increase packaging recycling
(% of packaging recycled)

Increase WTE ashes recovery
(% of ashes recovered)

Increase biomethane production
(mcm/year)

Increase recycling rate in urban waste
(% of recycled urban waste)

Increase plastic recycled by Aliplast
(% of plastic recycled)

2020C

3.4%

73%

95%

55%

+15%

vs 2017

@ 2025

<3%

76%

98%
17

63%

+125%

vs 2017

@ 2030

<2%
>80%
>98%

>30

EU target
67% @ to 2035A

65%

+150%

vs 2017

GRUPPOHERA 40



ENERGY SUSTAINABLE TARGETS

Targets 2020C (CJ) 2025 (C‘f) 2030

Reduce the Group's energy consumption o 0 o
(% of energy savings from ISO 50001 interventions compared to (55 2701/(;) 5582£l (v]s-(2)0{03)
2013 consumption) v
Increase emission compensation for gas sold 4% 21% 27%
(% on total gas sold)
Increase customers with electronic bills 34% ~50% >65%
(% of customers with electronic bills out of total customers)
Incr ntr with ener fficien

crease co tracts with energy efficiency 19% >30% >A5%
ServiCes (% on total contracts)
Increase renewable electricity sold 34% 41% >50%
(% on total electricity sold)
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NETWORKS SUSTAINABLE TARGETS

Targets 2020C @) 2025 @) 2030
Reduce water network losses (3%)* (5%) (10%)
(linear loss reduction rate compared to 2018) vs 2018 vs 2018 vs 2018
Reduce internal water consumption (12%) (20%) (25%)
(water consumption reduction rate compared to 2017) vs 2017 vs 2017 vs 2017
Minimize the disposal of sewage sludge in
landfills (% of sewage sludge disposed of in landfills out of total 12%** 3%** 1.5%
sludge)
Increase the reuse of wastewater 5% 9% 15%
(% reusable wastewater or total wastewater)
Reduction of thermal energy produced from (2%) (20%) >(20%)
non-renewable sources (%) vs 2018 vs 2018 vs 2018

* Last update 2019
** Hera Spa; excluding extraordinary muds of Forli and Ravenna the 2020 value would be 4%
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ANNEX: Annual 2021 results




ANNEX: P&L Y2021

Y 20 Y'’21
REVENUES 7,546.8 10,955.4 +45.2%
EBITDA 1,123.0 1,223.9 +9.0%
14.9%
Depreciation and provisions (571.7) (612.1)
EBIT 55L& 611.7 +11.0%
Financial costs (80.6) (96.7)
Figurative interests (IAS) (44.3) (33.3)
Income from Associates & J.V. 8.2 13.2
PRETAX PROFIT 434.6 491.9 +13.2%
Tax (111.8) (131.8)
25.7%
Minorities (20.1) (39.1)
Special items 0.0 12.6
NET PROFIT POST MINORITIES 302.7 B335 +10.2%
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ANNEX: Networks, Energy and Waste Y2021

Networks @ Waste

Ebitda (m€) Y 2020 Y2021 Ch. Ebitda (m€) Y 2020 Y2021 Ch. Ebitda (m€) Y 2020 Y2021 Ch.
Networks 460.6 4722 +11.6 Energy 367.8 422.6 +54.8 Waste 258.0 291.7 +33.8
District Heating 129 17.0 +4.1 Gas supply 200.0 259.9 +59.8 Treatment 1911 2225 +31.4
Gas distribution 136.0 1435 +75 Electricity supply 92.4 541 (38.3) Collection 66.9 69.2 +23
Electricity distribution 45.9 49.3 +3.3 Power generation 49.9 413  (8.6)
Water 265.8 262.4 (3.3) Energy efficiency 255 67.3 +41.8

Volumes (kton) Y 2020 Y 2021 Ch.
Volumes Y2020 Y2021  Ch Customers (1000) Y2020 Y2021 ch. Urban W. Volumes 2219uumrnss 227

Special W. Volumes 2,188 2,334.3 +146.8
Water (mm3) 285.9 291.5 +5.7 Gas customers 2,076.2 2,072.7 (3.6) Waste from third parties 4,407 4576.1 +169.4
Gas Distribution (mm3) 2,585.3 2,831.1 +245.9 Electricity customers 1,333.6 1,400.9 +67.3 Internal W. Volumes 2,203 2,200.5 2.7)
Electricity Distribution (GWh) 2,752.3 2,861.8  +109.5 Energy customers 3,409.8 3,473.6 +63.7 Total Volumes Treated 6,610 6,776.6 +166.8
District Heating (GWht) 460.4 516.5 +56.1
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ANNEX: H1 ‘22 results




CURRENT EXTRAORDINARY SCENARIO

@ Tensions on energy commodity Extraordinary inflation

Last 6 months 2022 vs 2021 and 2020

Last 16 months

ENERGY PRICES E@mwh
(e ITALIAN INFLATION RATE (%)

Gas prices on TTF (€Mwh) 31/08/2022
250
o 241€

8.0%
100 ww 96* 6.7% ©.8%
50 7% 6.0%
. 0
g m—r 5.3%
2022 Jan Feb Mar Apr May Jun
3.998-2%
2020 Electricity avg price PUN prices (€Mwh) 31/08/2022 /2 7(;3.2%
600 2.4%-
500 650€ 6%
400 09%-2%__1.0%
300 - 0.69% I
200 AV S I
100" "o — s =i -
o = v ~ S Mar Apr. May Jun Jul Agu Sept Oct Nov Dec Jan Feb Mar Apr May Jun
Jan Feb Mar Apr May Jun 21 21 21 21 21 21 21 21 21 21 22 22 22 22 22 ‘22

* H1 average

Extraordinary energy prices, inflations rates and uncertainty
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EBITDA GROWTH ON TRACK

DHH +20.3 m€

EBITDA GROWTH BY +3.3%

{5} All drivers at work
{:(-D::} FULLY OFFSETTING WACC REVIEW

+20.3

Ebitda by driver (m¢)

+20.9 il AR — 631.2
6... e (10.2)
H1 '21 Circ. Eco. ActivitiesOrganic... M&A WACC... H1 '22

All our diversified growth drivers at work
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H1 ‘22 EFFECTIVE RISK MANAGEMENT OF PORTFOLIO

Portfolio /DH Hedged /DH Neutral /DH Positive
Weight of winter season O Effectively from scenario O Protected from scenario O Impact from scenario
Portfolio (me€) Energy (me€) Networks (mé€) Waste treatment (me€)
3% +3.1% +3.6% +12.1%
0,
36% 38% 2183 2251 2269 2311 2396 1179
193.6 105.2
86.2
631me
H1 EBITDA I
19% l I I I
H1'20 H1'21 H1'22 H1'20 H1'21 H1'22 H1 '20 H1'21 H1'22
REATMENT ENERGY

All businesses performed well
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WASTE TREATMENT

|:|D|:||:| +12.7 m€ /' +12.1% Q Highlights

WASTE TREATMENT GROWTH WASTE TREATMENT EBITDA GROWTH

* WTE in Trieste and in Ravenna (F3)

Ebitda grOWth drivers (m€) stop for revamping
* Energy production from WTE more
+3.8 117.9 than offset the higher energy costs
+5.1 0 +0.8 [ ] ) ) ) .
e — » Aliplast still benefits from persistently
105.2 +9.8 I high oil prices

- . » Inflation fully passed through

©8 *  M&A refers to Vallortigara, Macero
Maceratese and synergies exploitation
is progressing
Regulated Collection signed -4.6m€ in
H1'21  WTErevamp.  Energy Aliplast Price incr./  Synergies M&A H1'22 Ebitda, due to discounts offered in the
mainly Net Result Inflation tenders to gather a valuable extension of

our concessions (+13 years).

Several drivers at work underpinning a solid growth
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ENERGY

A  t68me R (. Highlights

ENERGY EBITDA GROWTH ENERGY EBITDA GROWTH

Ebitda growth drivers (me€) « Ancillary services (“MSD”)
normalized vs extraordinary

results of 1H ‘21.
218.3 225.1

I — - Eco-Efficiency services
3 performed well leveraging upon
+88.3! expertise and financial strength

* Supply activities benefit from full

S 3 hedging policy
. + Gas Stock temporary accounting

H1 21 MSD Eco Supply Gas Stock H1 22 difference between “weighted avg.

normalised Efficiency  activities ADJ. cost ::rlterla and current market
value” have been adjusted.

A v

Focus on gas procurement for next thermal season
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NETWORKS

il e /

+3.6%

NETWORKS EBITDA GROWTH

Highlights

Ebitda growth drivers (m€)

+17.3 +14
231.1
— .
(10.2)
H1'21 WACC Quality Efficiency/
review Premium Equalization

239.6

H1'22

WACC review implied 70bps
reduction on return from all
regulated network activities

Quality Premiums achieved
both in Water (+16.6m<€) and
Gas (+0.7m€) activities

Efficencies and
Equalization does mainly
include a positive result in
District Heating due to a cold
winter season

Exploiting all levers to offset WACC cut
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BEYOND EBITDA

] . : ROI & ROE
|:| |:|\I 20 b p S ||||||||| CO n fl rm ed Z AFFECTED BY RECENT INVESTMENTS

— AVG. CORPORATE TAX RATE

D AVG. INTEREST RATE ON DEBT e

Cost of debt (%) Tax rates (%) ROI (%)

9.0% 9.5% 8.5%
0,
- 27.0%  267% @ 2%0%
0,
T 2w H

H1'20 H1 '21 H1 '22
ROE (%)

. l l 10.1% 11.0% 9.8%

H1 '20 H1'21 H1 '22 H1 '20 H1'21 H1 '22
H1 '20 H1'21 H1 '22

Visible value creation with ratios reflecting strong investments
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CASH FLOW
HD\D 3.682 m€ M 2.96x % 7 Years

H1 ‘22 NET DEBT NET DEBT / EBITDA AVG DURATION

Cash flow p¢)

524.3
(28.2) e

(298.1) 70 ]
(377.8)

——— | (223.2) (421.2)

Op. CF*  Provisions Capex M&A and NWC Gas Stock”™ Dividends & Debt
Buy Back Minorities Change

Higher investments to minimize extraordinary scenario impact

* Include +88.3m€ of adjustment of the temporary account difference in gas stock valuation (difference between avg historical cost and avg acquiring cost)
A 377.8mé€ refers to the avg acquiring cost of the gas stocked (88.3m€ higher than the accounting value at avg historical cost)
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H1 2022: CLOSING REMARKS

= o
DPS INCREASE 21 vs 20

Z Well on track

PLAN EXECUTION IN TERM OF EBITDA GROWTH

DPS (c¢)

12.0

11.0
9 510.(!0.0
9.09.09.09.09.09.09.0™
8.08.08.08.0

7.0
6.0
53

'02'03'04'05'06'07'08'09'10'11'12'13'14'15'16'17'18'19'20 21

% OF ACHIEVEMENT ON
EBITDA GROWTH
TARGET

% OF BP TIME
HORIZON

30

Commitments to grow fully confirmed
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