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WHO WE ARE

Cogeninfra is a key player in the energy transition, with
a clear vision: to create sustainable, efficient, and inno-
vative energy solutions that generate concrete value for
customers and communities.

For years, it has operated with the goal of combining ad-
vanced technical skills, technological innovation, and a
deep focus on environmental sustainability. The experi-
ence ranges from high-efficiency cogeneration to re-
newable energy production, from waste heat recovery to
intelligent management of energy data through a dedi-
cated digital platform. Furthermore, it designs and man-
ages innovative district heating networks, which allow
heat to be distributed efficiently and sustainably, reduc-
ing energy consumption and environmental impact in the
territories served.
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MISSION, VISION & VALUES

MISSION

To offer energy solutions that concretely contribute to the energy transition,
reducing consumption and emissions and supporting customers and communi-
ties in achieving their sustainability goals.

VISION

To be recognized as a benchmark in energy transformation, capable of antici-
pating market needs and accelerating the adoption of more efficient and sus-
tainable technologies.

VALUES

Sustainability: integrates efficiency and environmental commitment into each
project.

Innovation: develops and applies advanced technologies to constantly improve
the performance.

Operational excellence: pursues high-quality results, ensuring safety and reli-
ability.

Collaboration and transparency: works side-by-side with customers, partners,
and stakeholders to create solid and lasting relationships.

Cogeninfra is a strategic partner that interprets and accelerates the energy
transition, transforming sector challenges into concrete and sustainable op-
portunities.
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BUSINESS MODEL

Cogeninfra operates through an integrated business model, structured in two
main Business Units, each dedicated to a strategic area of the energy sector.
This structure allows to offer complete and personalized solutions, optimizing
efficiency, sustainability, and innovation.

DISTRICT HEATING

This Business Unit designs, develops, and manages innovative district heat-
ing networks, distributing heat to communities and companies efficiently and
sustainably. Thanks to these systems, the energy consumption is reduced, re-
source usage is optimized, and the environmental impact of the served territo-
ries is reduced. Today, Cogeninfra is recognized as one of the main operators
in the sector.

ENERGY EFFICIENCY

The Energy Efficiency Business Unit is dedicated to optimizing consumption
and reducing energy waste. It offers tailor-made solutions for industrial clients
and public administration, including the construction of photovoltaic, cogen-
eration, and trigeneration plants, the implementation of heat recovery systems,
heat pumps, as well as an advanced digital platform for monitoring and analysis
of energy data. These activities are supported by the operational and mainte-
nance (0&M) of cogeneration plants, a service that guarantees continuity, ef-
ficiency, and performance maximization over time.
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8 Revamping of the Mondovi and Peschiera

HISTO RY €87M m Borromeo (San Bovio) district heating

plants.

AN D G ROWTH @ Launch of the Sustainable Cities Project.

Chart showing the value of pro- ® Acquisition of Guascor -
duction in millions of euros from Energy Italia. 2024 €83M

2018 to 2025.

€97M @ @ Acquisition of Italmotori.

@ Acquisition of Fidenza
District Heating. m €11‘|‘M

@ Incorporation of Elettra Investimenti,
aleading company in the renewable
€52M m energy and energy efficiency
infrastructure sector listed on Euronext
Milano.
@ Acquisition of Borromeo Calore.

@ Acquisition of T.C.V.V.V.

® Acquisition of Erzelli m €18M

Energia.

@ |Investment for a new biomass boiler

€10M in Borgaro Torinese.

@ Acquisition of Mondo Energia.
@ Birth of Cogeninfra I

following the entry of
Cube Infrastructure
Managers Investment

Fund.
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v /29 COGENINFRA |’




DISTRICT HEATING
BUSINESS UNIT

Cogeninfra designs, builds, and manages modern and
sustainable heat distribution networks, bringing ef-
ficient thermal energy to communities. Thanks to cut-
ting-edge technological solutions and careful planning,
the plants maximize the use of available resources and
minimize energy waste, simultaneously reducing CO,
emissions and environmental impact.

District heating projects are developed to ensure:

Energy efficiency: optimized use of renewable thermal
sources and recovery of waste heat from industrial pro-
cesses.

Environmental: sustainability: reduction of fossil fuel
consumption and harmful emissions.

Reliability and continuity: integrated plant manage-
ment and constant network monitoring.

Value for the territory: solutions that contribute to the
well-being of the served communities, promoting local
sustainable development.

Thanks to an integrated and tailor-made approach, the
District Heating Business Unit transforms energy into
an efficient, safe, and environmentally friendly service,
consolidating its position as a strategic partner in the
energy transition.
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NUMBERS

11 power plants located across Piedmont, Lombardy, Emilia Romagna, Umbria, Liguria
Over 268 MWt of connected thermal power

166 GWht of annual heat sold

124 Km of network

More than 1,983 users reached

7,465,705 m? of district-heated user volume

59.63 kton of CO, emissions avoided

Data refers to the calendar year 2024

SUSTAINABLE HEAT FOR

* kK kK

(HoTeEL)

P aadal
NN N e

Condominiums Public Hospitals/ Hotels Swimming Industries
administration Retirement homes pools
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DISTRICT HEATING POWER PLANTS

ASSISI @ Inoperation since 2008. @ 7,15 MWt engine capacity.
@ 11km of network. @ 6,7 MWe electric power.
@ 73 customers. @ Fuelled by natural gas.
@ 23,6 MWtconnected @ 5.5355tofCO,/year
thermal power. avoided in 2024.
@ 10,89 GWh of heat supplied
in 2024.
BORGARO @ Inoperation since 2008. @ 3 MWt engine capacity.
@ 9 km of network. @ 3 MWe electric power.
TORINESE @ 64 customers. @ 1.175 m?3 of thermal storage.
@ 23,4 MWt connected @ Fuelled by virgin wood
thermal power. biomass + natural gas.
@ 17,33 GWh of heat supplied @ 5.594,57t of CO,/year
in 2024. avoided in 2024.
@ 0,4 MWt heat pump.
ERZELLI @ Inoperation since 2012. @ 1,1 MWt engine capacity.
@ 2 km of network. @ 1.1MWe electric power.
@ 7 customers. 8 Fuelled by natural gas.
@ 11,4 MWt connected @ 4.464,34tof CO,/year
thermal power. avoided in 2024.
@ 9,54 GWh dof heat and
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cooling supplied in 2024.
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FIDENZA @ Inoperation since 2011. @ 0,27 MWt geothermal heat
B 3 km of network. pump.
@ 81customers. @ 0.4 MWtengine capacity.
@ 5,1MWtconnected thermal @ 0,4 MWe electric power.
power. @ Fuelled by natural gas +
@ 1,49 GWh of heat supplied geothermal.
 fotografie di Michele Nastasi, in 2024. @ 127,36t of CO,/year avoided
progetto studio delboca&Partners in 2024.
MONDOV‘I @ Inoperation since 2009. @ 17,94 MWt boiler power.
@ 17 km of network. @ 8,10 MWt engine capacity.
@ 112 customers. @ 7.84 MWe electric power.
@ 45,2 MWt connected @ 2x1.180 m? of thermal
thermal power. storage.
@ 33,95GWh of heat supplied @ Fuelled by natural gas.
in 2024. @ 11.707,8 t of CO,/year
@ 0,79 MWt heat pump. avoided in 2024.
PESCHIERA SANBOVIO
@ Inoperation since 2005. @ 0,30 MWt heat pump.
BORROMEO @ 4 km of network. @ 9 MWt boiler power.
@ 60 customers. @ 2,72 MWt engine capacity.
@ 26,5MWtconnected @ 2,58 MWe electric power.
thermal power. @ Fuelled by natural gas.
@ 16,42 GWh of heat supplied ® 3.469,8t of CO,/year
in 2024. avoided in 2024.
MONASTEROLO
@ Inoperation since 2005. @ 5 MWt boiler power +15
@ 16 km of network. MWt of thermal exchange.
@ 185 customers. @ 2 x 350 m3of thermal
@ 28,5 MWt connected storage.
thermal power. @ Fuelled by natural gas and
® 19,24 GWh of heat supplied thermal duct..
in 2024. @ 6.664,1tof CO,/year

COMPANY PROFILE

avoided in 2024.

v /2 COGENINFRA | "




VALTELLINA
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TIRANO

In operation since 2000.
37 km of network.

895 customers.

64,4 MWt connected
thermal power.

36,68 GWh of heat supplied
in 2024.

1,1MWe electric power.

SANTA CATERINA VALFURVA

In operation since 2007.
6 km of network.

93 customers.

14,0 MWt connected
thermal power.

7,6 GWh of heat supplied in
2024.

SONDALO

In operation since 2000.
18 km of network.

407 customers.

24,1 MWt connected
thermal power.

11,81 GWh of heat supplied
in 2024.

GROSOTTO

1km of network.

7 customers.

1,4 MWt connected thermal
power.

1,08 GWh of heat supplied
in 2024.

19 MWt boiler power and 6
for emergency.

1.110 m?® di accumulo
termico.

Fuelled by virgin wood
biomass.

14.981,76 t of CO,/year
avoided in 2024.

12 MWt boiler power and 6
for emergency.

Fuelled by virgin wood
biomass.

2.639,567t of CO,/year
avoided in 2024.

10 MWt boiler power and 5
for emergency.

Fuelled by virgin wood
biomass.

4.078,53 t of CO,/year
avoided in 2024.

0,8 MWt boiler power.
Fuelled by virgin wood
biomass.

371,72 t of CO,/year avoided
in 2024.
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ENERGY EFFICIENCY
BUSINESS UNIT

This unit represents one of the pillars of Cogeninfra's
strategy toward decarbonization and the conscious use
of resources. It works alongside industries, public bod-
ies, and energy communities to design, implement, and
manage solutions that allow for reduced consumption,
reduced energy costs, and environmental impact.

The approach is based on an integrated vision, combin-
ing different technologies and expertise: photovoltaic
systems, high-efficiency cogeneration and trigenera-
tion, heat recovery systems, heat pumps, monitoring,
and remote control to optimize consumption and im-
prove performance.

These are supported by flexible contractual models,
including the ESCo (Energy Service Company) formula,
thanks to which Cogeninfra invests in power plants and
their operation and maintenance allowing customers to
avoid initial costs and benefit immediately from the re-
sults obtained.

The company combines engineering expertise, techno-
logical innovation, and economic sustainability to devel-
op tailor-made projects, capable of responding to the
specific needs of each customer and generating lasting
value over time.
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NUMBERS

122 power plants (of which 16 under the ESCo formula)
117.91 GWh of electricity sold
119.26 GWh of thermal energy sold

+20 production sites in Italy

11.15 kton of CO2 emissions avoided

Data refers to the calendar year 2024

TAILOR-MADE SOLUTIONS FOR

Ty

()

Energy-intensive Large-scale Data Centers Resorts Hospitals
companies distribution
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SOLUTIONS FOR ENERGY EFFICIENCY

COGENERATION AND TRIGENERATION

These represent key solutions for increasing energy ef-
ficiency and reducing environmental impact. Cogeninfra
supports companiesin transforming energy into a strate-
gic factor for competitiveness and sustainability.

CASE HISTORY (IBI Lorenzini):
Management of a 2 MWe trigeneration plant, which re-
duces CQO, emissions by over 700 tonnes per year.

“ | s/Ls COGENINFRA

HEAT RECOVERY

Heat recovery is a strategic leverage point for improv-
ing energy efficiency and reducing environmental im-
pact. Cogeninfra designs and implements systems that
capture residual heat from production processes or co-
generation plants, transforming it into useful energy for
preheating fluids, air conditioning, or powering industrial
processes.

CASE HISTORY (AB Mauri Italy):

Implementation of a system for recovering residual heat
from inactive yeast drying, resulting in savings of up to
20% of the thermal requirement.
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PHOTOVOLTAIC COGENERATOR MAINTENANCE

Design, implementation, and maintenance (0&M) of me- Operation and maintenance (0&M) of cogeneration en-
dium-large photovoltaic plants for businesses, public ad- gines through workshops across the national territory,
ministrations, and communities, driving long-term sav- with main presidia in Viterbo, Bologna, and Padua. This
ings and sustainability. network guarantees rapid interventions, optimizes oper-

CASE HISTORY (Tiscali Italia SpA): ational costs, and ensures plant continuity and reliability.

Design and implementation under the ESCo formula of a CASE HISTORY:
398.48 kW photovoltaic plant, contributing to the reduc- Overhaul and maintenance of a MAN engine.
tion of CO, by 288.880 tonnes.
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HEAT PUMPS

Heat pumps offer an efficient solution for heating, cool-
ing, and domestic hot water production. Cogeninfra sup-
ports customers throughout all project phases, ensuring
high-performing, safe, and sustainable solutions.

CASE HISTORY (Hotel):

Replacement of a heat pump with a new high-efficiency
unit with thermal recovery, generating savings of about
250 MWh/year and reducing over 50 tonnes of CO,,.
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MONITORING SYSTEM

Exacto is Cogeninfra's digital platform designed for
monitoring, analyzing, and optimizing energy consump-
tion. Exacto enables the identification of inefficiencies,
optimization of processes, and reduction of operating
costs through real-time data collection and advanced al-
gorithms.

CASE HISTORY (Bialetti):
Exacto platform was implemented at the Bialetti site to
monitor energy consumption in real-time and optimize
site management, helping to reduce waste and improve
operational performance.
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PEOPLE ARE
THE ENERGY
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GROWING THANKS
TO ITS PEOPLE

131
‘Il 2 Employees ‘Il

Average New hires under
Age 30 years old

N

GENDER .

EQUALITY 21.5%

50% women on the New hiresin
Management Board 2024

30% women in
managerial roles
45% women o
in operational . o
and managerial Accident incidence

responsibility roles rate

Datarefers to the calendar year 2024.
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ESG

ENVIRONMENTAL

Cogeninfra is advancing a cross-
cutting project to evolve its district
heating plants to make them more
efficient, technologically advanced,
and safe, primarily to reduce emis-
sions and protect the environment.

It has implemented an internal emis-
sion data collection system for con-
tinuous improvement and accuracy.

In 2025, the calculation of Scope 1
and 2 was consolidated, and the first
internal calculation of Scope 3 was
carried out.

The company has produced a report
examining climate change and as-
sociated risks to integrate this in-

formation into decision-making pro-
cesses.

Cogeninfra invests in achieving the
highest international environmental
standards by adopting the ISO 14001
certification over the years.
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SOCIAL GOVERNANCE

@ Within the communities where it operates, Cogenin- @ The company applies a management system based
fra supports initiatives aimed at aggregation, inclu- on transparency, control, and continuous improve-
sion, and non-discrimination. ment, ensuring compliance with ISO standards and

. . . actively involving people and processes.
@ The work environment fosters cultural diversity as a y g peop P

stimulus for creativity and teamwork. @ It confirmed a 50% female presence within the man-
agement board and increased the average remuner-

@ Cogeninfra supports the training of young talents )
ation of women among employees.

with the STEM project, dedicated to students and
recent graduates in scientific and technological dis-
ciplines, combining on-the-job training and mentor-

ship.
Key Numbers FY24:

% thermal energy % electricity
produced from produced from Scope 1 Scope 2 Scope 3 Avoided emissions
renewable sources  renewable sources [tCO,e] [tCO,e] [tCO,e] [tCO,e]

ENVIRONMENTAL 35% 15% 93.907 2.837 29.224 -61.863
% hours lost % hours lost due Turnover
due toillness to accidents rate

SOCIAL 3% 0,1% +4%
% of revenues from % of companies % of companies % of companies
renewable sources  certified ISO 14001 certified ISO 45001 certified ISO 9001

GOVERNANCE 31% 58% 48% 12%
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THEY CHOSE
COGENINFRA
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