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Largest order ever won

Renovalo S.p.A. Group (“Renovalo”) stands out as an integrated
construction and urban-regeneration operator in Italy. It provides general FAIR VALUE (€) 0.84
contracting, engineering, refurbishment, energy efficiency, renewable

energy and MEP services, with an increasing focus on public works and MARKET PRICE (€) 0.63
corporate private clients. MARKET CAP (€Emn) 7.06
The fact: €37.2mn contract for Confindustria’s Rome HQ
Renovalo (RNV) has announced the definitive award of a €37.2mn order VALUE OF PRODUCTION 320 3.0 54.0
for the refurbishment of Confindustria’s Rome headquarters. Renovalo EBITDA 63 09 24
will act as general contractor and will coordinate Gianni Benvenuto EBIT 76 o 08
S.p.A. and ISA S.p.A. as partners, with individual revenue shares to be
determined on the basis of the works actually performed. The scope of NETPROFIT 85 33 01
work covers the renovation of the building, the replacement of the GROUP NETEQUITY 10.7 7.7 7.9
facades and the overhaul of the mechanical and electrical systems. NET DEBT (-)/NET CASH (+) 21 14 21
Works are expected to startin early 2027 and to be completed by 2028.

EPSADIJ. -0.6 -0.3 0.0
Our take: a step change in the commercial pivot DPS 0.0 0.0 0.0
The Confindustria order is a further confirmation that the pivoting of the Source: Renovalo (historicalfigures), Value Track (estimates)

business model towards public works and corporate private clients is

successfully taking place, and we see it as a materially positive signal RATIOS AND MULTIPLES FY26E FY27E FY28E

for four reasons.
EBITDAMARGIN (%)

First, size: although RNV’s share within the RTl is still to be determined,

0,
this is by far the largest single order ever won by the group, and the first EBITMARGIN (%) <0 <0 14
of such a scale secured in a market no longer inflated by tax incentives. NET DEBT/EBITDA () n.m. n.m. n.m.
Second, the tender was contested by several established operators and NET DEBT/NETEQUITY (x) n.m. n.m. n.m.
a prestigious institutional client such as Confindustria picked the ROE (%) <0 <0 <0
Renovalo-led team: hard evidence that the group’s competitive
o ) EV/SALES (x) 0.2 0.1 0.1

positioning is solid.

X i EV/EBITDA (x) n.m. n.m. 21
Third, as general contractor RNV is the sole frontman towards
Confindustria, a role that adds visibility and credibility vis-a-vis EV/EBIT(X) n.m. n.m. 65
prospective clients. P/EAD!J. (x) n.m. n.m. n.m.
Fourth, the RTI partners, Gianni Benvenuto S.p.A. and ISA S.p.A., are Source: Renovalo (historical figures), Value Track (estimates)

companies of primary standing, and the fact that Renovalo is the one

coordinating them adds further prestige. STOCK DATA

2026E-29E ests. and fair value (€0.84, set to grow) unchanged MARKETPRICE (€) 063
In terms of timing, execution in 2027-28 falls squarely in the years for NOSH (mn) 1.2
which we forecast c. 34% and c. 26% top-line growth, adding visibility MARKET CAP (€mn) 7.06
to our estimates. That said, for the time being we do not embed any ENTERPRISE VALUE (€mn) 49
contribution from the Confindustria contract in our forecasts that see
0,

Value of Production rising from €32.0mn in 2026E to €65.0mn in 2029E  _ Ec TLOATO6) 107
(c. 27% CAGR), EBITDA turning positive in 2028E at €2.4mn and net AVG L30D VOLUME (#) 6,100
profit back in positive territory in 2029E at €1.7mn. As far as valuation is RIC/BBG RNV.MI/BNVIM
concerned, we confirm our Rolling Valuation approach returning a risk- 52WKMIN-MAX (€) 0.41-1.66

adjusted fair value of €0.84 p.s. today, moving to €1.40 as FY29E comes

. . Source: S
into focus. Our DCF cross-check already points to €2.51 p.s. ouree: StocklMarketbata

EQUITY RESEARCH PRODUCED ON BEHALF OF MIT SIM ACTING AS SPECIALIST ON RENOVALO SHARES
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Description SHAREHOLDERS’ STRUCTURE

Renovalo is an Italian construction and urban-regeneration group operating as
integrated design-to-build platform. Its offering spans general contracting, engineer Free Float
refurbishment, energy efficiency, renewable energy and MEP services, serving residen P 10:65%
corporate and public-sector clients. Micg:l:;gen‘
Through its specialized subsidiaries, the Group combines design, technical . 11,200,600
management and execution capabilities within a single platform. Following the phase- NOSH
out of the Superbonus cycle, Renovalo is repositioning toward larger public works and
corporate projects, targeting the €5-100mn mid-market segment.

GC
Consulting
80.42%

Source: Renovalo

Financial Highlights

KEY FINANCIALS (IT GAAP, €mn) FY25| FY26E| FY27E| FY28E| FY29E ONGOING PROJECTS BY SEGMENT

Value of Production 32.4 32.0 43.0 54.0 65.0

y/y (%) -3.3% -1.4% 34.4% 25.6% 20.4% CO:FZOO/Late

EBITDA -12.0 -6.3 -0.9 24 4.6

EBITDA Margin (%) -36.8%  -19.7% -2.2% 4.4% 7.0%

EBIT -13.8 -7.6 -24 0.8 2.9

EBIT Margin (%) -42.5%  -23.8% -5.5% 1.4% 4.4%

Net Profit -14.6 -8.5 -3.3 -0.1 1.7 Public
Yy (%) n.m. n.m. n.m. n.m. n.m. o0
Adj. Net Profit -14.6 -8.5 -3.3 -0.1 1.7

Yy (%) n.m. n.m. n.m. n.m. n.m.

Net Fin. Position [Net Debt (-) / Cash(+)] 9.1 2.1 14 21 3.9 Source: Renovalo, Value Track Analysis
Net. Fin. Pos. / EBITDA (x) n.m. n.m. n.m. n.m. n.m.

Capex -1.3 -0.5 -0.5 -0.5 -0.5

OpFCF b.t. 1.7 -6.3 0.0 1.6 3.1
OpFCF b.t./EBITDA (%) -13.9% 99.9% -2.2% 67.6% 67.1%

65
54
Source: Renovalo, Value Track Analysis 43
32 32
Investment Case I I

Strengths / Opportunities
FY25 FY26E FY27E FY28E FY29E

= Integrated design-to-build platform with broad in-house capabilities;
=  Strategic shift toward public works and high-quality corporate clients;

=  Turnaround potential supported by backlog growth and a cash-positive _
STOCK MULTIPLES @ FV | FY27E | FY28E
balance sheet. = --

Source: Value Track Estimates

EV/SALES (x) 0.2 0.2

Weaknesses / Risks EV/EBITDA () o 28
=  Profitability recovery still to be demonstrated,; EV/EBIT() nm. 17

=  Executionrisk on larger and more complex projects; EV/CAP. EMPLOYED 16 16

=  Residual Superbonus costs and weak fixed-cost absorption. OpFCF Yield (%) aa 190
P/E(x) n.m. n.m.

P/BV(x) 15 15

Dividend Yield (%) 0.0 0.0

Source: Value Track Analysis
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Revenues from Sales 37.3 30.0 43.0 54.0 65.0
AWIP and Finished Goods -5.4 2.0 0.0 0.0 0.0
Other Revenues 0.5 0.0 0.0 0.0 0.0
A Fixed Assets 0.0 0.0 0.0 0.0 0.0
Value of Production 32.4 32.0 43.0 54.0 65.0
Raw Materials Costs -7.4 -10.5 -14.2 -17.5 -21.1
A Inventory (Raw Materials) -0.7 0.0 0.0 0.0 0.0
Gross Profit 24.4 215 28.8 36.5 43.9
Gross Margin (%) 75% 67% 67% 68% 68%
Costs of Services -20.8 -11.4 -14.6 -18.4 -22.1
Costs of Rent & Others -2.7 -1.8 -1.9 -2.6 -3.4
Labour Costs -12.8 -14.6 -13.2 -13.2 -13.9
EBITDA -12.0 -6.3 -0.9 2.4 4.6
EBITDA Margin (% on VoP) -37% -20% -2% 4% 7%
D&A + Provisions -1.8 -1.3 -1.5 -1.6 -1.7
EBIT -13.8 -7.6 -2.4 0.8 2.9
EBIT Margin (% on VoP) -43% -24% -6% 1% 4%
Interest Expenses / Other Non-Op. ltems -0.2 -0.3 -0.3 -0.3 -0.3
Pre-Tax Profit -14.0 -8.0 -2.7 0.5 2.6
Taxes -0.6 -0.6 -0.6 -0.6 -0.9
Net Profit -14.6 -8.5 -3.3 -0.1 1.7

Source: Renovalo (2025A), Value Track Analysis (2026 E-29E forecasts)

Renovalo: Balance Sheet FY25A-FY29E

(IT GAAP, €mn) FY25A FY26E FY27E FY28E FY29E

Net Working Capital

Net Fixed Assets 9.6 8.9 8.1 7.3 6.5
Provisions 2.0 2.1 2.0 21 2.3
Total Capital Employed 9.8 8.5 6.3 5.7 6.0
Group Net Equity 18.9 10.7 7.7 7.9 9.8
NFP [i.e. Net Debt (-) Cash (+)] 9.1 21 1.4 21 3.9

Source: Renovalo, Value Track Analysis

Renovalo: Cash Flow Statement FY25A-FY29E

(IT GAAP, €mn) FY25A FY26E FY27E FY28E FY29E

EBITDA -12.0 -6.3 -0.9

A NWC & Provisions 14.9 0.5 1.5 -0.3 -1.0
Capex -1.3 -0.5 -0.5 -0.5 -0.5
OpFCF b.t. 1.7 -6.3 0.0 1.6 3.1
Cash Taxes -0.3 -0.3 -0.3 -0.3 -0.6
OpFCF a.t. 1.4 -6.6 -0.3 1.3 24
Net Financial Charges -0.2 -0.3 -0.3 -0.3 -0.3
Dividends -0.4 0.0 0.0 0.0 0.0
Others -4.1 -0.1 -0.1 -0.3 -0.4
A Net Financial Position -3.3 -7.0 -0.7 0.7 1.7

Source: Renovalo, Value Track Analysis
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DISCLAIMER

THIS DOCUMENT IS PREPARED BY VALUE TRACK VT S.R.L. THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION ON A
CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, IN WHOLE OR IN PART, TO ANY OTHER PERSON. IN
PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY THEREOF MAY BE TAKEN OR TRANSMITTED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO
CANADA OR JAPAN OR AUSTRALIA TO ANY RESIDENT THEREOF OR INTO THE UNITED STATES, ITS TERRITORIES OR POSSESSIONS. THE DISTRIBUTION
OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES
SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY
CONSTITUTE A VIOLATION OF THE LAWS OF ANY SUCH OTHER JURISDICTION. THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF, AND
SHOULD NOT BE CONSTRUED AS, AN OFFER, INVITATION OR INDUCEMENT TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THIS
DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS AN INVITATION OR
INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT WHATSOEVER. THIS DOCUMENT HAS NOT BEEN PUBLISHED GENERALLY AND HAS
ONLY BEEN MADE AVAILABLE TO INSTITUTIONAL INVESTORS. IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ON THEIR
OWN EXAMINATION OF THE COMPANY AND ITS GROUP INCLUDING THE MERITS AND RISKS INVOLVED. ANY DECISION TO PURCHASE OR SUBSCRIBE
FOR SECURITIES IN ANY OFFERING MUST BE MADE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED IN THE ADMISSION DOCUMENT
(DOCUMENTO DI AMMISSIONE) IN ITALIAN LANGUAGE (AND ANY SUPPLEMENTS THERETO) ISSUED IN CONNECTION WITH SUCH OFFERING. THIS
DOCUMENT IS FOR DISTRIBUTION IN OR FROM THE UNITED KINGDOM ONLY TO PERSONS WHO: (I) HAVE PROFESSIONAL EXPERIENCE IN MATTERS
RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER
2005 (AS AMENDED, THE “FINANCIAL PROMOTION ORDER?”), (Il) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH
COMPANIES, UNINCORPORATED ASSOCIATIONS ET~”) OF THE FINANCIAL PROMOTION ORDER, (lll) ARE OUTSIDE THE UNITED KINGDOM, OR (IV) ARE
PERSONS TO WHOM AN INVITATION OR INDUCEMENT TO ENGAGE IN INVESTMENT ACTIVITY (WITHIN THE MEANING OF SECTION 21 OF THE FINANCIAL
SERVICES AND MARKETS ACT 2000) IN CONNECTION WITH THE ISSUE OR SALE OF ANY SECURITIES MAY OTHERWISE LAWFULLY BE COMMUNICATED
OR CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). THIS DOCUMENT IS DIRECTED
ONLY AT RELEVANT PERSONS AND MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR
INVESTMENT ACTIVITY TO WHICH THIS DOCUMENT RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH
RELEVANT PERSONS. IN ITALY THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED AT QUALIFIED INVESTORS WITHIN THE MEANING
OF ARTICLE 100 OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED, AND ARTICLE 34-TER, PARAGRAPH 1, LETTER B), OF CONSOB
REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS SUBSEQUENTLY AMENDED (THE “ISSUERS’ REGULATION”) PROVIDED THAT SUCH
QUALIFIED INVESTORS WILL ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER SHAREHOLDERS, SUCH AS PERSONS
AUTHORISED AND REGULATED TO OPERATE IN FINANCIAL MARKETS, BOTH ITALIAN AND FOREIGN, I.E.: A) BANKS; B) INVESTMENT FIRMS; C) OTHER
AUTHORISED AND REGULATED FINANCIAL INSTITUTIONS; D) INSURANCE COMPANIES; E) COLLECTIVE INVESTMENT UNDERTAKINGS AND
MANAGEMENT COMPANIES FOR SUCH UNDERTAKINGS; F) PENSION FUNDS AND MANAGEMENT COMPANIES FOR SUCH FUNDS; G) DEALERS ACTING
ON THEIR OWN ACCOUNT ON COMMODITIES AND COMMODITY-BASED DERIVATIVES; H) PERSONS DEALING EXCLUSIVELY ON THEIR OWN ACCOUNT
ON FINANCIAL INSTRUMENTS MARKETS WITH INDIRECT MEMBERSHIP OF CLEARING AND SETTLEMENT SERVICES AND THE LOCAL COMPENSATORY
AND GUARANTEE SYSTEM; I) OTHER INSTITUTIONAL INVESTORS; L) STOCKBROKERS; (2) LARGE COMPANIES WHICH AT INDIVIDUAL COMPANY LEVEL
MEET AT LEAST TWO OF THE FOLLOWING REQUIREMENTS: — BALANCE SHEET TOTAL: 20,000,000 EURO, — NET REVENUES: 40,000,000 EURO, — OWN
FUNDS: 2,000,000 EURO; (3) INSTITUTIONAL INVESTORS WHOSE MAIN ACTIVITY IS INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING COMPANIES
DEDICATED TO THE SECURITISATION OF ASSETS AND OTHER FINANCIAL TRANSACTIONS (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS
“RELEVANT PERSONS”). ANY PERSON WHO IS NOT A RELEVANT PERSON SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS.
THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC IN ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS DOCUMENT
CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO (I) A MEMBER OF THE GENERAL PUBLIC, (Il) INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE
DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (lll) DISTRIBUTION CHANNELS THROUGH WHICH INFORMATION IS OR IS LIKELY TO
BECOME AVAILABLE TO A LARGE NUMBER OF PERSONS. THIS DOCUMENT IS BEING DISTRIBUTED TO AND IS DIRECTED ONLY AT PERSONS IN MEMBER
STATES OF THE EUROPEAN ECONOMIC AREA (“EEA”) WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE
PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC), (“QUALIFIED INVESTORS”). ANY PERSON IN THE EEA WHO RECEIVES THIS DOCUMENT WILL BE
DEEMED TO HAVE REPRESENTED AND AGREED THAT IT IS A QUALIFIED INVESTOR. ANY SUCH RECIPIENT WILL ALSO BE DEEMED TO HAVE
REPRESENTED AND AGREED THAT IT HAS NOT RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN THE EEA OTHER THAN QUALIFIED INVESTORS
OR PERSONS IN THE UK, ITALY AND OTHER MEMBER STATES (WHERE EQUIVALENT LEGISLATION EXISTS) FOR WHOM THE INVESTOR HAS AUTHORITY
TO MAKE DECISIONS ON A WHOLLY DISCRETIONARY BASIS. THE COMPANY, VALUE TRACK VT S.R.L. AND THEIR AFFILIATES, AND OTHERS WILL RELY
UPON THE TRUTH AND ACCURACY OF THE FOREGOING REPRESENTATIONS AND AGREEMENTS. ANY PERSON IN THE EEA WHO IS NOT A QUALIFIED
INVESTOR SHOULD NOT ACT OR RELY ON THIS DOCUMENT ORANY OF ITS CONTENTS. THE EXPRESSION “PROSPECTUS DIRECTIVE” MEANS DIRECTIVE
2003/71/EC (AND AMENDMENTS THERETO, INCLUDING THE 2010 PD AMENDING DIRECTIVE, TO THE EXTENT IMPLEMENTED IN THE RELEVANT MEMBER
STATE), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE AND THE EXPRESSION “2010 PD AMENDING
DIRECTIVE” MEANS DIRECTIVE 2010/73/EU. RENOVALO S.P.A. (THE “COMPANY”) IS A RESEARCH CLIENT OF VALUE TRACK S.R.L. HOWEVER, THIS
DOCUMENT HAS BEEN PRODUCED INDEPENDENTLY OF THE COMPANY AND ITS SHAREHOLDERS, AND ANY FORECASTS, OPINIONS AND
EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY THOSE OF VALUE TRACK VT S.R.L. AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITY
AND SHOULD NOT BE RELIED UPON AS HAVING BEEN AUTHORISED OR APPROVED BY ANY OTHER PERSON. VALUE TRACK VT S.R.L. HAS NO AUTHORITY
WHATSOEVER TO MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISORS, OR ANY
OTHER PERSON IN CONNECTION THEREWITH. WHILE ALL REASONABLE CARE HAS BEEN TAKEN TO ENSURE THAT THE FACTS STATED HEREIN ARE
ACCURATE AND THAT THE FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE FAIR AND REASONABLE, VALUE TRACK VT S.R.L. HAS
NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY NONE OF VALUE TRACK VT S.R.L., THE COMPANY, ITS SHAREHOLDERS, ANY ADVISORS TO
THE COMPANY OR ITS SHAREHOLDERS OR ANY OTHER PERSON IN CONNECTION THEREWITH NOR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS
OR EMPLOYEES, SHALL BE IN ANY WAY RESPONSIBLE FOR THE CONTENTS HEREOF AND NO RELIANCE SHOULD BE PLACED ON THE ACCURACY,
FAIRNESS, OR COMPLETENESS OF THE INFORMATION CONTAINED IN THIS DOCUMENT. NO PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY
LOSS HOWSOEVER ARISING FROM THE USE OF THIS DOCUMENT OR OF ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION THEREWITH. TO THE
EXTENT PERMITTED BY LAW AND BY REGULATIONS, VALUE TRACK VT S.R.L. (OR ITS OFFICERS, DIRECTORS OR EMPLOYEES) MAY HAVE A POSITION IN
THE SECURITIES OF (OR OPTIONS, WARRANTS OR RIGHTS WITH RESPECT TO, OR INTEREST IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY
AND MAY MAKE A MARKET OR ACT AS A PRINCIPAL IN ANY TRANSACTIONS IN SUCH SECURITIES.
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