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EBITDA FY 2023

1. Includes EBITDA related to Energy and Other Services operating segments
2. As of 30-Sep-24

HYBRID OFFERING

Iren at a Glance

EBITDA made by:

~65% regulated and
semi-regulated

activities

~35% unregulated
activities (mainly energy

generation and supply)
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. Historical Iren presence

Recent coverage

National player in District
Heating volumes with 107 Mcm

National player with 4 M
inhabitants served in the
waste collection

National player in waste
with 3.8 Mton managed

National player in the water
management with 3.1 M
inhabitants served

National player in electricity
generation with a capacity
of 3.4 GW of which 0.8 GW
renewables

National player in the energy
sector with 2.3 M2 customers
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Focus on Iren’s Activities

M Networks Bl Waste ! Energy’ B Market
Power distribution Collection District Heating Gas & Power supply
Gas distribution Treatment and material recovery RES, Hydro & storage Commercial services
Integrated water cycle Thermoelectric

Energy Efficiencies

EBITDA 2023

198 me

57 100

Unregulated

EBITDA 2023 EBITDA 2023

245 me 379 me

EBITDA 2023

375 me

100s 86

Regulated Regulated Regulated

CAPEX 2023: 3 5 6 M€ CAPEX 2023: 2 O 2 M€ CAPEX 2023: 1 3 0 M€ CAPEX 2023: 8 6 M€

1. Includes EBITDA related to Energy and Other Services operating segments, CAPEX related only to Energy operating segment S
HYBRID OFFERING ren 3




Inorganic Growth: Latest Acquisitions

@ egea >100me = ~300k ~10mem <200k

water + gas RAB Inhabitants servgd District heating gas + power clients
by waste collection volumes
+20 €M I

L ~559 Company contro
Egea capital increase to 55% pany

o . Egea’s shares and consolidation
support district heating g

held by Iren from January 2025

development in Alessandria

o4
ACQUAENNA

E DEL SERVIZIO IDRICO INTEGRATO

Servizi ecologici integrati Toscana

. L
I @ I Sei & Dora
& Energia

UNIECO
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A New Capital Allocation to Support the Strategic Vision

Green Service

transition /_\ quality

@ CAPITAL ALLOCATION REVIEW

1) Reallocation of investments with a

selective approach to profitability

2) Financial discipline aimed at

maintaining current rating levels

3) Extended visibility of dividend
policy during the plan

Value creation
from territories
. =80
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We Reallocate Investments for a Sound and Visible Plan 2024-30

oy
Inorganic

Cumulated capex

8.2B¢

94,

Organic

@ LOW EXECUTION RISK

*Including incentives and PPAs on RES

HYBRID OFFERING STRATEGY

20+

Unregulated

Cumulated capex

8.2 B¢

80«

Regulated*

@ HIGH PREDICTABILITY OF RESULTS

FINANCIAL HIGHLIGHTS OFFERING OVERVIEW

40

Maintenance

Cumulated capex

8.2B¢

60-

Development

@ HIGH FLEXIBILITY

. =80
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Sustainability Drives Future Investments in Each Business

Investments refocusing W Networks
Cumulated capex B Waste
Increased investment in organic growth of regulated businesses 2024-2030 e
nergy
Investments in renewables supported by incentives 8 2 B:€ B Market

Rescheduling of waste development plants 4 Corporate

Water leaks Material recovery Carbon intensity District heating volumes
scope 1 @ SCIENCE
9 ) Saers
ol ey OE
‘\o\‘@‘ 287
20% 05 0.8 97 101
176
2020 2023 2027 2030 2020 2023 2027 2030 2020 2023 2027 2030 2020 2023 2027 2030
Do
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Sound and Sustainable Growth in Iren’s 2024-2030 Plan

CUMULATED CAPEX 8 . 2 B€ of which 600Mé flexible over the three-year period 2025-2027

EBITDA: Cagr 6% @

~1,800

1,197

2023 2027 2030

Commitment to achieve efficiencies
and synergies confirmed

HYBRID OFFERING STRATEGY

GROUP NET PROFIT: Cagr 7% @

>400

255

2023 2027 2030

FINANCIAL HIGHLIGHTS OFFERING OVERVIEW

NET FINANCIAL DEBT / EBITDA

3.5%

e L A i)
i
L
e
i Inancia
G
L

3 3x 2, flexibility
2.7X
2023 2027 2030

Maximum threshold at 3.5x consistent with our 80%

regulated asset portfolio by plan-end
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Iren Historical Financial Performance

EBITDA EVOLUTION

GROUP NET PROFIT

+8%
+9%
1,197 ’7 _l
1,016 1,055
- - 857 924 Bl Market
— — — Bl = weste 193
I I
1 Energy

B = B g .
H B B m B
FY 2021 FY 2022 FY 2023 oM 23 oM '24 FY 2021 FY 2022 FY 2023 9M '23 9M '24

TECHNICAL CAPEX NET FINANCIAL DEBT / EBITDA

Financial

898 867 2 | Merke T 7Y flexibility
758 I . Waste 3 3x
— B B 4 Energy e 32
N i i 548 0 Bl Networks .
FY 2021 FY 2022 FY 2023 oM 23 oM '24 EY 2021 FY 2022 FY 2093

. =80
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Balanced Debt Maturity Profile

DEBT STRUCTURE MATURITY PROFILE

As of 30-Sep-24 As of 30-Sep-24
1%

843
B Bond Maturities J Other
. 594
ﬁ 543 552 549 549 545
m | 0o | | a7 | I | 40 |
= Green Bonds = ESG Loans = Bonds = Loans 500 i 500 500
INTEREST RATE 80
As of 30-Sep-24 | S0 | — 20|

2026 2027 2028 2029 2030 2031 2032 2033

Re-financing of 2025 maturities already addressed in full with the
€500m bond issuance Iren completed in September 2024

89% 4.7 years 2.1% 81%

Fixed rate debt Average duration Average cost Sustainable debt
m Fixed = Fixed-rate swap = Variable Data as of 3009 2024
. =80
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Net Financial Position Evolution (9M 2024 vs FY2023)

| +173 €M (+4%)

3.934 179 36—
: 111
560 —_— A
374
j mm =
|
-252
-924
Operating cash flow levered -713€M
FY 23 Ebitda Other Superbonus  Changes Capex M&A Dividends MtM
operational  110% & tax in WC Derivatives
changes credits

» QOperating cash flow completely offset technical investment and M&A outflows

= Cash-in from the disposal of Superbonus 110% and tax credits completed for 250 €M

=  NWC reduction compared to H1 due to market seasonality.
HYBRID OFFERING STRATEGY FINANCIAL HIGHLIGHTS OFFERING OVERVIEW ANNEXES
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Strategic Transaction Rationale

Support our financial flexibility through the life of the

: : - : : > Integration of EGEA
. : St Strategic Plan, enabling the anticipated integration of EGEA : ) .
Preserve Financial FIeXIbIIIty along with new potential inorganic growth opportunities > NS IGEERIE G o pemiLiies
. » CAPEX plan
and supporting the CAPEX plan
Strengthen our financial structure with an additional layer . . ‘
. _ of capital through a hybrid issue expected to be granted a > 0% expeoted equity Cfed't
Financial Structure 50% equity credit by the Rating Agencies, broadening our > Expand investor footprint
investor footprint
S&P Global BBB Stable Out|OOK
; Demonstrate Iren’s top management commitment to a ratings BIE S lssue Reiting
Show Commitment to - . . .
. solid investment grade rating that will support our journey
Investment Grade Ratings through our Strategic Plan towards 2030 " — @_@?!?_QUI[QQK___"
FitchRatings BBB Senior Rating
BB+ Exp. Issue Rating:

_________________________________________________________________________________________________

«ltaly’s IDR of ‘BBB’ is on Positive Outlook since October 2024 [...]. An upgrade could [...] unlock the one-notch uplift for the
1 senior unsecured rating of largely regulated utilities rated ‘BBB’, such as Iren SpA»
Fitch EMEA Utilities Outlook 2025, 9 December 2024

«An upgrade of the Italian sovereign rating to ‘BBB+’ will trigger an upgrade of Iren’s senior unsecured debt and the proposed
subordinated notes ratings”
Fitch Rating Action Commentary on Iren’s Proposed Hybrid Notes, January 2025

HYBRID OFFERING STRATEGY FINANCIAL HIGHLIGHTS OFFERING OVERVIEW ANNEXES Iren 15




Issuer
LEI
Anticipated Equity Credit

Ranking

Format

Maturity

Currency

Issuer Rating
Expected Issue Rating

Interest

Coupon Step-ups

Call Options

Replacement Language
Optional Interest Deferral

Special Event Redemption

HYBRID OFFERING

Indicative Offering Term Sheet

Iren S.p.A. (the “Issuer”)
8156001EBD33FD474E60

S&P: Intermediate Equity Content (50%) (until First Reset Date)
Fitch: 50% Equity Credit [(until 15 years after the First Reset Date)]

Deeply Subordinated, senior to ordinary share capital

Reg. S, bearer form (TEFRA D rules apply, no communications with or into the U.S.)
Perpetual NC5.25

EUR

BBB stable (S&P) / BBB stable (Fitch)

[BB+] (S&P) / [BB+] (Fitch)

Fixed rate payable in arrear on each Interest Payment Date until the First Reset Date (year 5.25)

From (and including) the First Reset Date and in respect of each Reset Period thereafter:

» The sum of the relevant EUR 5-year Mid-Swap Rate + the Initial Credit Spread + relevant Coupon Step-Up(s)

Subject to benchmark discontinuation provisions. Further Coupon Step-Up in the event of a Change of Control Step-Up Event.

+25bps at year 10.25 (5 years from First Reset Date)
+75bps at year 25.25 (+100bps cumulative, 20 years from First Reset Date)

3-month Par Call: anytime between the First Par Call Date (year 5) and the First Reset Date (year 5.25) at par, and every Interest Payment Date
thereafter
Make-whole: until the First Call date (year 5), at the applicable Make-whole Redemption Amount

Intention-based (non-binding) from Issue Date, subject to customary carve-outs
At Issuer sole discretion (cash cumulative and non-compounding)

At 100% upon occurrence of a Change of Control Step-Up Event, a Withholding Tax Event or a Substantial Repurchase Event (75%)
At 101% on any date prior to First Par Call Date (at 100% thereafter) upon the occurrence of an Accounting Event, a Rating Methodology Event or a Tax
Deductibility Event

e

STRATEGY FINANCIAL HIGHLIGHTS OFFERING OVERVIEW ANNEXES | r n 16
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Regulatory framework

GAS

ELECTRICITY

WATER

WASTE INTEGRATED SERVICE
AND REGULATED PLANTS

Regulatory period 6 years (2020 - 2025)

4 years (2024 - 2027)

6 years (2024 - 2029)

4 years (2022 - 2025)

mﬁgfemetm“hgy 6 years (2022 - 2027) 6 years (2022 - 2027) 6 years (2024 - 2029) 6 years (2022 - 2027)
WACC update Every 3 years for general Every 3 years for general
parameters (2025)7, specific parameters (2025)1, specific Every 2 years (2026) Every 2 years (2026)
parameters2 in 2026 parameters2 in 2028
GAS DISTRIBUTION ELECTRICITY INTEGRATED INTEG:,RATED WASTE
AND METERING DISTRIBUTION AND WATER SERVICE SERVICE* AND REGULATED
METERING PLANTS
2024-2030 WACC 6.5% 6.0% 6.1%+1%° 6.3%+1%%; 6.6%+1%°
(pre tax)

1. With annual check of trigger threshold (0.5% in abosolute value) for rate update
2. Specific parameters: beta and gearing

3. Time lag rate to cover the financial burden arising from the time mismatch between the year of realization of the investment and the year of start-up recognition in the tariff
4. Without prejudice to the application of lower remuneration levels in the case of award by tender

HYBRID OFFERING STRATEGY

FINANCIAL HIGHLIGHTS

OFFERING OVERVIEW
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Disclaimer

This document was prepared by IREN for use during meetings with investors and financial analysts. References below to “this document” include any oral statements or question-
and-answer sessions and any written or oral material discussed or distributed in connection with such meetings or otherwise in connection with the circulation of this document.

This document has not been verified, approved or endorsed by any lead manager, bookrunner or underwriter retained by IREN or by any other third party. No representation or
warranty, express or implied, is made or given by or on behalf of IREN or any other person as to the accuracy, completeness or fairness of the information or opinions contained in
this document. To the fullest extent permissible by law, neither IREN nor any other person accepts any liability whatsoever for any loss arising from any use of, or otherwise in
connection with, this document.

This document is for information purposes only and does not constitute an offer to sell or a solicitation or invitation to buy or subscribe for securities. Neither this document nor
any portion of it may constitute the basis or provide a reference for, or be relied upon in connection with, any contract or commitment or investment decision whatsoever. If any
securities are issued, it will be done so pursuant to separate and distinct documentation in the final form of a prospectus, offering circular, listing particulars or other equivalent
document (the "prospectus").

This document should not be considered as a recommendation that any investor should subscribe for or purchase any securities. The merits of any securities or any transaction
described in this document and their suitability for any particular person should be independently determined by such person, which should involve, inter alia, an assessment of
the legal, tax, accounting, regulatory, financial, credit and other related aspects of the securities or such transaction. Prospective investors are required to make their own
independent investigations and appraisals of the business and financial condition of IREN and the nature of the Securities before taking any investment decision with respect to
the Securities based upon advice from such financial, legal, tax and other professional advisers as they deem necessary.

The information contained in this document is strictly confidential and may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in
whole or in part, for any purpose. If this document has been received in error, it must be returned immediately to IREN. Furthermore, the distribution of this document in certain
jurisdictions may be restricted by law. Recipients of this document should inform themselves about and observe such restrictions. IREN disclaims any liability for the distribution
of this document by any of its recipients.

This document may contain projections, objectives, estimates, forecasts and other forward-looking statements (financial or otherwise), which are based on current expectations,
assessments and opinions developed by IREN. Such forward-looking statements are subject to inherent risks and uncertainties, some of which cannot be predicted or quantified.
There are a number of factors which could produce significant differences between projected and actual results, and which 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 any forward-looking
statements. These include, by way of example only: 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. Consequently, future events or actual results could differ materially from those set out in, contemplated
by or underlying any forward-looking statements, and it is recommended that all forward-looking statements be viewed as indicative only.

For further information on the risk factors relating to IREN, its group and the securities please refer to the prospectus (if and when available).

Notice is also given that all the information in this document is valid only on the date they are produced. To the fullest extent permitted by law, IREN assumes no obligation to provide
updates of the information contained in this document.

= ]
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