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2021 — 2030 Strategic plan ambitions

[ ]

Progressively decarbonize all activities
Strengthen leadership in circular
economy

Extend footprint in legacy regions,
also inorganically

Evolve into preferred partner

for local stakeholders

Excel in networks performance
and resilience

Boost customer satisfaction
across businesses

Investments 21 — ‘30

Sustainability 80%

950%

Quality
improvement
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Business Plan@2030:
Strong growth led by the most ambitious Investment Plan ever
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GROSS CUMULATED ‘21-'30

Sustainable investments: 80%

€12.7B

EU Taxonomy eligible investments: 70%
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Regulated activities ('21-'30): +12%



Strong cash flow generation underpinning sound
capital structure profile & metrics

Net debt evolution
Sources and uses of funds Bn Eur Net Debt / EBITDA (x)

Bn Eur Net Debt
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Dividend policy

Having closed 2021 ahead of our Plan, we are proposing to pull-ahead

the dividend per share growth initially forecasted for the next year

DPS IMPROVED +10.5%

d Cagr+10. 5%
2020 2021 2022 2025
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Highlights on
Q1 2022 Results

Iren



Sound Q1 2022 performance despite a very challenging energy & Iren

market scenario
EBITDA EVOLUTION
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Q121 One-off 21 Networks Waste Energy Market One-off 22 Q122

Capacity market
M&A (Renewables
+€17M | )

lue chain Organic growth +€6M
8M +€11M

* Q1 21 affected by a €12M pre-tax positive one-off effect linked to Unieco debt optimization; Q1 ‘22 impacted by “Contributo di solidarieta - ex art. 37 DL Taglia Prezzi” decree for estimated €24M (including
impact of new measures announced and approved by Government on May 2)



Net Financial Position Evolution (Q1 2022 vs FY2021) Iren
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Main takeaways from Q1 Results Ifen

e S
<L Our strategic growth path .,?-o Continuous working capital Qﬁ Strengthening of the integrated
sustained by the sound Q1 optimization and discipline energy value chain strategy to
performance tackle the scenario volatility

N

FY 2022 guidance confirmed

Q EBITDA +6% vs 2021
0 Gross investments ~€1.5B*

& NFP/EBITDA ~3.4X
*Includes €250M of capex contribution/incentives
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REGULATED
ACTIVITIES
(46% of Ebitda)

QUASI
REGULATED
ACTIVITIES
(24% of Ebitda)

UNREGULATED
ACTIVITIES
(30% of Ebitda)

2021 Data
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/ Energy Infrastructure

© RAB Electricity distribution: 480m€
© RAB Gas distribution: 723m€

© 2.75% electricity network leaks (vs.

N

national avg. 6.4%)

Water Service

© RAB water cycle management:
1,199m¢€

© 32.6% water network leaks (vs.
national avg. 42%)

~

Urban Waste Collection

© ~1.7m tons of waste
collected

© 70.3% of sorted waste
collection (vs. national avg.
63%)

/ Hydroelectric Green Certificates

© 225 GWh GCs produced
through hydro

© 560K tons CO2 emission avoided
from hydro

District Heating

© 99.0 mcm of district heated
volumes

C 750K tons CO2 emission
avoided from cogeneration

/
<

Urban Waste Disposal

© 3 Waste To Energy plants
(total capacity ~800Kton/y,
95MW of capacity)

© 100% energy or material
recovery from waste managey

Generation

© 2,800 MW of generation
capacity

© 76% of electricity produced by
environmentally friendly sources

Energy Market

© ~6.0 TWh electricity sold to end
clients

© ~1.0 bcm gas sold to end
clients

© 92% customer satisfaction

\

© ~881K tons of special waste
managed
© 223.9K tons special waste to

energy recovery

Special Waste




FY 2021 Results: Robust growth despite unexpected challenges

EBITDA BRIDGE
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Consolidations

+24m+€

Scenario (volumes)
Scenario (prices) +18m€

+23m¢€




Debt Structure

INTEREST RATE DEBT STRUCTURE MATURITIES \
% 19
13% % /°
51%
86%
13% >0
. N
m Fixed = Swap = Variable = Green Bonds EIB-CEB = Bonds = Loans 2022 2023 2024 2025 2026 2027
© 99% of gross debt at fixed interest rate © New Sustainability Financing Framework published
© Average long-term debt duration of about 5.4 years vs 5.9 © New credit rating from S&P and confirmed of rating Fitch

in Q12021
yearsin Q Outstanding Bonds

. . o 0, M f
© Reduction in the average cost of debt (1.7% vs. 1.8% in Q1 21) ssuer Cpn (%) ssue Date Maturty  Amount (EUR) "\
© 64% of the Iren total debt is composed of green and assimilated IREN SPA 2.750 11/2/2015 11/2/2022 359,634,000
instruments IREN SPA 0.875 11/2/2016 11/4/2024 500,000,000
IREN SPA 1.950 9/19/2018 9/19/2025 500,000,000
; [ 4 H IREN SPA 1.500 10/24/2017 10/24/2027 500,000,000
c < 1’328 Mln thldlty pOSItIOﬂ, Of Wthh' IREN SPA 0.875 10/14/2019 10/14/2029 500,000,000
IREN SPA 1.000 7/1/2020 7/1/2030 500,000,000
= €553 Mln CaSh IREN SPA 0.250 12/17/2020 1/17/2031 500,000,000/
= €775 MIn committed bank facilities
Q12022 Data I
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Q1 2022 Results: EBITDA to Group Net Profit reconciliation

Higher depreciations linked to increased investments

Decrease in average cost of debt (1.7% in Q1 2022 vs
1.8% in Q1 2021)

20271 affected by extraordinary element worth €12M
(pre-tax)

€24M estimated impact of “Contributo di solidarieta”
decree (exart. 37 DL Taglia Prezzi)

Ordinary tax rate at 29.2%
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Regulatory Framework

Iren

r (] . .
Q Gas distribution \ ¢ Electricity distribution O Water service Integrated waste collection service
= & regulated plants’
r
Regulatory period 6 years (2020 — 2025) 8 years (2016 — 2023) 4 years (2020 - 2023) 4 years (2022-2025)
Mmethodology upaate years - years - years - years -
WACC methodology updat 6 2022 - 2027 6 2022 - 2027 4 2020 - 2023 6 2022-2027
Every three years for general Every three years for general General and specific parameters
WACC parameters update parameters (2025); specific parameters (2025); specific Every two years (2024) ove threi earsp( 2025)
parameters? in 2023 parameters? in 2024 Y y
WACC 5.6% 5.2% 4.8% 5.6%
\ \ S

1. Regulated Plants: methodology applied from 2022

2. Specific Parameters: Beta and Gearing




Overview of Iren Rating Positioning Iren

R
Standard & Poor’s (BBB- / Positive Outlook) |
S&P Global
Ratings

Key Rating Agencies
Messages

Rating Sensitivities]

© Iren's credit quality reflects its solid position in Italy as one
of the largest multi-utilities and its high share of regulated
activities

© The positive outlook on Iren reflects our expectation that it
will continue to strengthen its position in the regulated
segment, thanks to its ambitious capex plan, while
improving its credit metrics

© If Iren successfully executes its plan, we believe it can
maintain adjusted FFO to debt of about 20% over 2021-
2023, with debt to EBITDA not increasing substantially
above 4.0x

Factors that could lead to a positive Rating Action/ Upgrade:

© Adjusted FFO to debt increase above 20%

© Adjusted debt to EBITDA trends below 4.0x

Factors that could lead to a negative Rating Action/ Downgrade:

o Adjusted FFO to debt remains below 20%
© Adjusted debt to EBITDA does not decline below 4.0x
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Fitch (BBB / Stable Outlook) | %o
FitchRatings

© The affirmation of Iren S.p.A’s Issuer Default Rating (IDR)
reflects the company’s updated business plan up to 2026-
2030 that is broadly in line with its historical strategic
pattern and has a focus on regulated and quasi-regulated
activities

© Overall, the business plan’s financial targets renew Iren’s
commitment towards a capital structure that is consistent
with the current rating. Fitch Ratings deems Iren fairly
placed for a ‘BBB’ rating, as Fitch expects funds from
operations (FFO) net leverage to remain at 4.5x on average
until 2026

Factors that could lead to a positive Rating Action/ Upgrade:

© FFO net leverage declining below 4.3x
© FFO interest coverage sustained above 5.0x

Factors that could lead to a negative Rating Action/ Downgrade:
© FFO net leverage above 5.0x

© FFO interest coverage below 4.0x over a sustained period
© Growing exposure to unregulated activities



Disclaimer Iren

The Manager in charge of drawing up the corporate accounting documents and the Chief Financial Officer of IREN S.p.A,
Ms. Anna Tanganelli, hereby declares, pursuant to paragraph 2 of article 154 bis of the Consolidated Finance Act (Legislative
Decree No 58/1998), that the accounting information contained in this presentation is consistent with the accounting documents,
records and books.

This document was prepared by IREN mainly for use during meetings with investors and financial analysts. This document does
not constitute an offer to sell or a solicitation to buy or subscribe shares and neither this entire document or any portion of
it may constitute a basis or provide a reference for any contract or commitment.

Some of the information contained in this document may contain projected data or estimates that are based on current
expectations and on opinions developed by IREN and are based on current plans, estimates, projections and projects.
Consequently, it is recommended that they be viewed as indicative only.

Projected data and estimates entail risks and uncertainties. There are a number of factors that could produce significant
differences between projected results and actual results. In addition, results may be affected by trends that are often
difficult to anticipate, are generally beyond IREN's control and could produce results and developments that are substantially
different from those explicitly or implicitly described or computed in the abovementioned projected data and estimates. The
non-exhaustive list that follows being provided merely by way of example, these risks include: significant changes in the
global business scenario, fluctuations in the prices of certain commodities, changes in the market's competitive conditions
and changes in the general regulatory framework.

Notice is also given that projected data are valid only on the date they are produced. Except for those cases in which the applicable
statutes require otherwise, IREN assumes no obligation to provide updates of the abovementioned estimates and projected
data.
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