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1H25: Solid top-line, low margins drive management focus on operations

Sector: Industrial Services

Renovalo 1H25: Revenues up 37% YoY to Euro 17.1 m, driven by volume recovery and
strategic investments. Renovalo closed 1H25 with a Value of Production of Euro 17.1 m,
up 37% YoY compared to Euro 12.4 m in 1H24, confirming a solid recovery in volumes
despite the challenging post-incentive market environment. Growth was mainly driven
by higher sales of products and services (Euro 12.9 m) and, fo a lesser extent, by the
increase in work in progress on orders (Euro 3.9 m). The revenue breakdown by client
type shows that Retail accounted for 73%, Public Administration for 19% , and Corporate
for 8%. Approximately 75% of the volumes were generated by the Parent Company,
while the remaining 25% came from subsidiaries (primarily through the newly acquired
G.l. General Impianti). This confirms the Group's ability to sustain activity levels during a
transition year, supported by the growing share of Public Administration and Corporate
clients, now representing 27% of total activity. Operating profitability declined due to
sector-wide upward price pressures on raw materials and services, along with higher
personnel costs, as the Group chose to safeguard key talent, strengthen the
organizational structure, and position itself to capture qualified demand from targeted
clients. EBITDA came in at a negative Euro -3.6 m compared to Euro 0.5 m in the same
period last year (-21% margin vs. +4% in 1H24). EBIT stood at Euro -4.2 m vs. Euro 0.2 miin
1H24, while Net loss for the period amounted to Euro -4.3 m compared to a Net Profit of
Euro 1.9 min 1H24. On the balance sheet side, the Group's Net Cash Position decreased
from Euro 12.5 m to Euro 5.7 m, mainly reflecting a negative operating cash flow of Euro
1.8 m, driven by the negative EBIT, partly offset by a Euro 1.5 m reduction in Net Working
Capital. During the period, the Group also made strategic investments of Euro 4.5 m
mainly related fo the acquisition of 60% of G.I. General Impianti. Equity stood at Euro
28.9 m, compared to Euro 33.2 min FY24.

Business update and Management outlook. In 2H25, Management expects a gradual
recovery in margins and cash generation as the Group continues to invest in
organizational efficiency and the integration of its subsidiaries, leveraging its technical
know-how and human capital to support a return to sustainable profitability. The market
environment remains challenging, yet a solid pipeline of ongoing and confracted
projects, parficularly in the Public Administration and Corporate segments, provides
visibility for a gradual recovery. The Group is progressively rebalancing its portfolio
toward public and corporate clients and recurring service activities, reducing reliance
on one-off incentives and improving cash flow predictability. Management anticipates
that this strategic evolution will be reflected in the new three-year industrial plan, which
is expected o be released in the first months of 2026. As of September 30, 2025, the
order backlog amounted to more than Euro 66.0 m (vs. Euro 64.0 m at year-end 2024),
with the share of public contfracts increasing to 36% from 22% in March 2025. In addition
to the existing backlog, the Company has also submitted project proposals currently
under tender for a total value of Euro 224 m. Building on commercial diversification,
Renovalo’s medium-term strategy focuses on three additional priorities: selective order
intake, working capital de-risking, and strict cost and capex discipline. These are being
implemented through efficiency measures such as rationalizing outsourced services,
renegoftiating supplier terms, rebalancing in-house and subcontracted activities,
accelerating collection and contract processes, and tightening control over working
capital. ESG initiatives also progressed, with the release of the first Sustainability Report
under GRI standards and membership in Green Building Council Italia, underscoring the
Group's commitment to decarbonization and sustainable growth. As of September 30,
2025, sustainability KPIs indicate an annual CO, saving of 4,950 tons from completed
and ongoing projects, equivalent to 272,315 trees planted (ENEA-certified).

Estimate revision and valuation. Based on the above considerations, we reduced our
Revenue (VoP) estimates, which already incorporated the contribution from the newly
acquired entity, from Euro 38.8 m to Euro 31.7 m in 2025, from Euro 39.9 m to Euro 37.5
m in 2026, and from Euro 41.1 m to Euro 38.0 m in 2027. Moreover, we revised our
profitability forecasts, lowering the EBITDA margin from 13.9% to -15.4% in 2025, from
14.5% to 6.4% in 2026, and from 15.5% to 8.3% in 2027. This adjustment reflects the
Group’s commitment to gradually restoring profitability through operational
efficiencies, following the temporary contraction recorded in the first half of 2025. Our
estimates also factor in the goodwill arising from the acquisition of G.I. General Impianti,
as well as the residual debt related to the transaction and additional investments
expected over the next two years. Based on our updated assumptions and the recent
peer multiple re-rafing, we revised our target price fo Euro 2.05 per share (Euro 4.55
previously), implying a potential upside of 37%. At our target price, the stock would be
trading at FY26-27 EV/EBITDA multiples of 7.5x and 5.6x, respectively.
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Target Price (€) 2.05 (4.55 pr.)

Price (€) 1.50
Market Cap (€ m) 16.80
EV (€m) 11.13

As of October 2279, 2025

Share Data
Market Euronext Growth Milan

NN IT0005500571
N. of Shares 11,200,600
Free Float 10.72%
CEO Guerino Cilli

Financials
2024A  2025E 2026E  2027E
Revenues 33.6 31.7 37.5 38.0
YoY% (70.7%) (5.4%) 18.1% 1.5%
EBITDA 2.0 (4.9) 24 3.2
EBTDA % 59% (15.4%)  6.4%  83%
EBIT 1.5 (CXV)] 0.8 1.5

EBIT % 43% (19.0%) 2.2% 4.0%

Net
Profit/(Loss)

ND/(Cash)  (125) (27) (22) (3.7)

06 (6.7) 0.2 0.7

Performance
™M 3M &M

Absolute % (6.3%) (18.3%) (24.8%)

Relative (FTSE Italia
Growth) % (71%) (21.5%) (34.1%)
52-week High/Low

(Eu) 2.74 / 1.37

Sustainability: ESG profile available

Renovalo $.p.A. vs. FISE Htalla Growth Index
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Profit&Loss Statement 2021A 2022A 2023A 2024A 2025E 2026E 2027E
Sales 20.5 36.1 123.8 26.9 30.4 35.6 37.3
Revenues (VoP) 21.3 47.1 114.6 33.6 31.7 37.5 38.0
EBITDA 5.1 9.7 28.2 2.0 (4.9) 2.4 3.2
EBIT 4.9 9.4 26.6 1.5 (6.0) 0.8 1.5
Pre-tax Profit/(Loss) 6.1 9.3 25.6 0.8 (6.7) 0.2 1.0
Net Profit /(Loss) 4.3 6.6 18.0 0.6 (6.7) 0.2 0.7
Balance Sheet

Net Working Capital 0.1 9.5 34.9 15.6 14.3 15.6 15.6
Fixed Assets 2.4 3.5 4.0 5.6 9.7 9.2 8.5
Provisions (0.3) (0.6) (0.3) (0.5) (0.6) (0.7) (0.8)
Net Invested Capital 2.2 12.4 38.6 20.7 23.4 24.1 23.3
Net Debt/(Cash) (2.2) (3.7) 5.0 (12.5) (2.7) (2.2) (3.7)
Equity 4.4 16.1 33.6 33.2 26.1 26.2 27.0
Sources 2.2 12.4 38.6 20.7 23.4 24.1 23.3
Cash Flow

EBIT 4.9 9.4 26.6 1.5 (6.0) 0.8 1.5
Non-cash ltems 0.1 0.3 0.5 0.5 1.1 1.5 1.7
Taxes (1.8) (2.7) (7.7) (0.2) - (0.1) (0.3)
Change in Provisions 0.3 0.3 (0.2) 0.2 0.1 0.1 0.1
Change in Working Capital (0.1) (9.4) (25.4) 19.3 1.3 (1.3) (0.0)
Cash Flow from Operations 3.4 (2.2) (6.2) 21.3 (3.5) 1.1 3.0
Capex (2.3) (1.2) (0.8) (1.4) (4.8) (1.0 (1.0)
Change in Financial Assets (0.2) (0.2) (0.2) (0.7) (0.5) - -
Operating Free Cash Flow 0.9 (3.5) (7.2) 19.2 (8.7) 0.1 2.0
Financial Income/(Expenses) 1.2 (0.1) (1.0) (0.7) (0.7) (0.6) (0.5)
Dividends - (0.9) (0.5) (1.0) (0.4) - -
Other Change in Equity 0.1 6.0 (0.0) (0.0) - - -
Free Cash Flow 2.2 1.5 (8.7) 17.5 (9.8) (0.5) 1.5
Per Share Data

Current Price (Euro) 1.50

Total shares out fully diluted (m) 11.20

EPS 0.4 0.7 1.6 0.1 (0.6) 0.0 0.1
DPS - 0.1 0.0 0.1 0.0 - -
FCF 0.2 0.1 (0.8) 1.6 (0.9) (0.0 0.1
Ratios

EBITDA margin 23.8% 20.6% 24.6% 5.9% (15.4%) 6.4% 8.3%
EBIT margin 23.0% 20.0% 23.2% 4.3% (19.0%) 2.2% 4.0%
Net Debt/Equity (50.5%) (22.8%) 14.9% (37.6%) (10.2%) (8.3%) (13.6%)
Net Debt/(Net Debt + Equity) (101.9%) (29.5%) 13.0% (60.2%) (11.4%) (9.0%) (15.7%)
Net Debt/EBITDA (0.4) (0.4) 0.2 (6.3) n.m. (0.9) (1.2)
Interest cover EBIT 58.4 68.5 25.7 2.0 n.m. 1.4 2.8
ROE 97.3% 64.4% 72.4% 1.8% (22.5%) 0.7% 2.7%
ROCE 221.7% 75.9% 69.0% 7.0% (25.8%) 3.5% 6.5%
Growth Rates

Sales 413.7% 75.9% 242.7% (78.3%) 13.0% 17.0% 5.0%
Revenues (VoP) 431.8% 121.6% 143.1% (70.7%) (5.4%) 18.1% 1.5%
EBITDA 26.4% 92.3% 190.2% (93.0%) (347.1%) 148.7% 33.5%
EBIT 22.5% 92.6% 182.1% (94.5%) (514.0%) 113.8% 80.6%
Net Profit 7.1% 53.7% 173.1% (96.6%)  (1209.3%) 102.6% 308.6%

Source: Group Consolidated Figures and PMI Capital Research Estimates.
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FY22A-26E Revenues (Euro m) and EBITDA Margin (%) 1H25A Sales Breakdown by Client (%)

B
2022A 2023A 2024A 2025E 2026E \—/

mmm Revenvues (VoP) EBITDA % » Retail/Private

Public Administration
Corporate

Source: Group Consolidated Figures and PMI Capital Research Estimates.

Key Financials — Euro m

Income Statement TH25A TH24A TH23A TH22A FY24A FY23A FY22A
Revenues (VoP) 171 12.4 47.7 17.7 33.6 114.6 47.1
YoY % 37.3% (73.9%) 168.9% n.a. (70.7%) 143.1% 121.6%

COGS (4.1) (1.2) (11.2) (2.7) (3.0 (22.3) (7.1)
Services (8.7) (3.6) (16.9) (7.0) (16.1) (50.1) (21.5)
Use of Third-Party Assets (0.8) (0.5) (0.7) (0.2) (0.8) (1.7) (0.7)
Other Operating Expenses (0.6) (0.8) (0.0 (0.2 (0.9) (0.5) (0.2)
Personnel (6.5) (5.9) (5.7) (3.7) (10.7) (11.7) (7.9)
EBITDA (3.4) 0.5 13.1 3.9 2.0 28.2 9.7
EBITDA % (on VoP) (20.9%) 3.8% 27.5% 21.8% 5.9% 24.6% 20.6%

D&A (0.5) (0.2) (0.2) (0.1) (0.5) (0.5) (0.3)
Provisions for risks and charges (0.1) - - - - (1.1) -
EBIT (4.2) 0.2 12.9 3.7 1.5 26.6 9.4
EBIT % (on VoP) (24.6%) 1.8% 27 1% 21.1% 4.3% 23.2% 20.0%

Financial Income/(Expenses) (0.0) 2.2 (0.1) (0.0) (0.7) (1.0) (0.1)
EBT (4.2) 24 12.8 3.7 0.8 25.6 9.3
Taxes (0.1 (0.5) (3.7) (1.2) (0.2 (7.7) (2.7)
Net Profit/(Loss) (4.3) 1.9 9.1 25 0.6 18.0 6.6
Balance Sheet 1H25A 1H24A 1H23A 1H22A FY24A FY23A FY22A
Fixed Assets 10.1 4.7 3.8 29 5.6 4.0 3.5
Inventory 12.5 6.9 23.9 4.6 9.0 1.9 12.0

Trade Receivables 9.2 22.3 4.8 0.8 3.1 1.0 0.5

(Trade and other commercial payables)! (2.9) (9.2) (15.1) (4.7) (5.8) (29.7) (10.3)
Trade Working Capital 11.8 20.0 13.6 0.7 6.3 (26.9) 2.2
TWC % (on sales) n.m. n.m. n.m. n.m. 23.5% (21.7%) 6.1%

Tax credits 12.8 16.12 28.0 6.4 17.6 76.8 9.1

Other current assefs 0.3 0.1 0.5 0.1 0.7 0.6 0.6

(Other current liabilities) (10.9) (15.4) (6.1) (9.1) (9.0) (15.6) (2.4)

Net Working Capital 141 20.8 36.0 (1.9) 15.6 34.9 9.5
NWC % (on sales) n.m. n.m. n.m. n.m. 58.0% 28.2% 26.4%

Provisions (1.0 (0.4) (0.7) (0.3) (0.5) (0.3) (0.6)
Net Invested Capital 23.2 25.1 39.1 0.6 20.7 38.6 12.4
Net Debt/(Cash) (5.7) (9.4)2 14.4 (5.4) (12.5) 5.0 (3.7)
Equity 28.9 34.5 24.7 6.0 33.2 33.6 16.1
Sources 23.2 25.1 39.1 0.6 20.7 38.6 12.4

! Trade and other commercial payables include Trade Payables, Account Payables, and Advances received.

2 In 1H24, total tax credits amounted to Euro 34.9 m, of which Euro 18.8 m, already transferred to credit institutions but not yet collected as of June 30th, 2024, were
reclassified as receivables from banks and included in the calculation of net debt.

Source: Group Consolidated Figures.
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Income Statement 2024A 20é?§ 2212:‘5 2?\‘2:; 232’ 20@75 2212:\:
Revenues (VoP) 33.6 31.7 (18.2%) 37.5 (6.1%) 38.0 (7.5%)
YoY% (70.7%) (5.4%) 18.1% 1.5%
EBITDA 2.0 (4.9) (190.4%) 24 (58.7%) 32 (50.0%)
EBITDA % (on VoP) 5.9% (15.4%) 6.4% 8.3%
EBIT 1.5 (6.0) (224.9%) 0.8 (83.8%) 1.5 (73.4%)
EBIT % (on VoP) 4.3% (19.0%) 2.2% 4.0%
Net Profit/(Loss) 0.6 (6.7) (317.1%) 02 (94.8%) 0.7 (81.1%)
Net Profit% (on VoP) 1.8% (21.1%) 0.5% 1.9%
EPS 0.1 (0.6) (317.1%) 0.0 (94.8%) 0.1 (81.1%)

Balance Sheet 2025E 2025E 2026E 2027E  2027E

Old New New Old New
Fixed Assets 5.6 9.7 +74.6% 92 +67.4% 8.5 +59.4%
Net Working Capital 15.6 14.3 +2.8% 15.6  +20.7% 15.6 +15.8%
Provisions (0.5) (0.¢) 0.0% (0.7) 0.0% (0.8) 0.0%
Net Invested Capital 20.7 234 +24.1% 241 +359% 233  +29.4%
Net Debt/(Cash) (12.5) (2.7) (84.7%) (2.2)  (90.1%) (3.7)  (85.6%)
Equity 33.2 26.1 (28.1%) 26.2  (33.7%) 27.0 (37.9%)
Sources 20.7 234 +24.1% 241 +359% 233  +29.4%

Source: Group Consolidated Figures and PMI Capital Research Estimates.

VALUATION UPDATE

Our valuation is based exclusively on a discounted cash flow (DCF) model, which is considered the most
appropriate method under the current circumstances, as it better reflects the Group’s underlying value. For
the DCF analysis, we applied a WACC of 11.2%, which includes an additional risk premium of 2% to reflect the
increased business risk arising from recent sector frends and group-specific developments, and a growth rate
of 1.0%, discounting cash flows from FY25 to FY28. Based on the DCF, we have set a new target price of Euro
2.05 per share, representing a 37% upside from the current stock price.

DCF Model

DCF Model (Euro m)

WACC 11.2%
g 1.0%
Discounted free cash flows 2025-2028E (4.15) (23.3%)
NPV of Terminal Value 21.93 123.3%
Enterprise Value 17.78 100.0%
Net Debt/(Cash) TH25A (5.67)
Minorities TH25A 0.51
Equity Value 22.94
N. of outstanding shares (m) 11.20
Equity Value per share (Euro) 2.05

Source: Group Consolidated Figures and PMI Capital Research Estimates.
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INDUSTRY COMPARISON

Renovalo SpA Societa Benefit (RNV-IT): PMI Capital Research estimates and Factset Data

EGM Sector: average data for listed on EGM included in the Industrial Services sub-sector: A.B.P. Nocivelli,
Agatos, Comal, DBA Group, Distribuzione Elettrica Adriatica, Ecosuntek, Edil San Felice, EdiliziAcrobatica,
Enertronica Santerno, ESI, ESPE, I.Co.P., Innovatec, Lemon Sistemi, Next Geosolutions Europe, Palingeo, Reway
Group, Rosetti Marino, Ubaldi Costruzioni, Vivenda Group, Energy Time, and E.T.S. - Engineering And Technical
Services

Industry Peers: average data for a selected group of listed peers (renovation building or real estate sectors):
EdiliziAcrobatica SpA (EDAC-IT), Gabetti Property Solutions S.p.A. (GAB-IT), Webuild SpA (WBD-IT), Abitare In
SpA (ABT-IT), Innovatec SpA (INC-IT), Edil San Felice S.P.A. (ESF-IT), ABM Industries Incorporated (ABM-US), Mears
Group PLC (MER-GB)

Euronext Growth Milan: average financial and market data for all the companies listed on EGM, reported
price performance data are related to the FTSE Italia Index.

RNV-IT Industrial Services X$0072
Renovalo S.p.A. EGM Sector Peers Avg FTSE ltalia Growth

Key Financials 2024A (Euro m)
Sales 26.9 150.4 2,579.8 54.1
EBITDA 2.0 16.8 129.4 5.2
EBITDA % (on sales) 7.4% 11.2% 15.1% 9.6%
EBIT 1.5 12.0 51.4 1.9
EBIT % (on sales) 5.4% 8.0% 10.0% 3.6%
Earnings 0.6 7.8 39.9 0.7
Earnings % (on sales) 2.2% 5.2% 6.2% 1.4%
Net Debt/(Cash) (12.5) (3.5) 185.2 7.5
ND/EBITDA (6.3)x (0.2)x 1.4x 1.4x
FY22-24 Sales CAGR (13.7%) 3.4% 10.8% 4.5%
FY24-26 Sales CAGR 15.0% 23.8% 6.2% 25.9%
FY22-24 Ebitda CAGR (54.9%) 19.6% 6.7% (3.1%)
FY24-26 Ebitda CAGR 9.7% 32.2% 36.8% 55.7%
FY22-24 Earnings CAGR (69.7%) 38.0% (1.1%) (41.8%)
FY24-26 Earnings CAGR (46.1%) 39.2% 38.2% 162.4%
Market Data
Market Cap 16.8 159.9 809.1 48.5
EV 1.1 193.4 965.4 58.8
Free Float 10.7% 22.1% n.a. 32.6%
ADTT YTD (Eu k) 1.4 73.2 3,693.4 45.5
Market Multiples
EV/SALES 2024 0.4x 1.0x 0.7x 1.4x
EV/SALES 2025 0.4x 1.0x 0.7x 1.3x
EV/SALES 2026 0.3x 0.8x 0.6x 1.2x
EV/EBITDA 2024 5.6x 4.6x 5.9x 7.7%x
EV/EBITDA 2025 n.m. 6.4x 6.5x 7.6x
EV/EBITDA 2026 4.7x 5.2x 5.0x 6.4x
P/E 2024 27.8x 19.8x 12.9x 19.9x
P/E 2025 n.m. 16.2x 13.1x 18.8x
P/E 2026 n.m. 12.4x 10.0x 13.8x
Earnings Yield 3.6% 4.9% 4.9% 1.5%
Stock Performance
W (3.8%) (0.7%) 0.7% (0.8%)
M (6.3%) 3.8% 1.4% 0.1%
3M (18.3%) 17.5% (3.8%) 4.8%
é6M (24.8%) 48.6% 7.4% 14.2%
YTD (36.4%) 41.4% 0.5% 6.5%
Y (33.6%) 51.6% (0.3%) 6.9%

Source: FactSet and PMI Capital data as of October 2219, 2025, Group Consolidated Figures, and PMI Capital Research Estimates for Renovalo.
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GROUP SNAPSHOT

Group Description Board of Directors
Renovalo is a leading operator in Italy in urban regeneration and Angelo Cilli— Honorary Chairman
estate restoration, focused on energy efficiency and sustainability. Guerino Cilli = Chairman, CEO
The Group comprises the operational holding company Renovalo Spa Pierpaolo Michelangeli — General
(Benefit Corporation) and eight subsidiaries with a team of 260 people Manager
is distinguished by its ability to offer a wide range of integrated services Rossella David - Non exec.
in urban regeneration, with projects featuring high energy content Paola Di Pasquale — Independent
and high-quality architectural standards. In FY24, the Group reported Key Shareholder
consolidated sales of Euro 26.9 m (Euro 12.9 min 1H25). GC Consulting Srl — 80.35%

RENOVALO IN CHARTS - Euro m

24.6%

143.1% 20.6%
5.9%
3.7 (12.5) 2.7
(70.7%) (5.4%) (15.4%
9.7
|20 | |24 ]
20224 2023A 2024A 2025E 2026E 2022A 2023A 2024A 2025E 2026E
mmmRevenues (VoP) —e=YoY % 20224 2023A 2024 2025E 2026E mNet Debt

mmm EBITDA —e—EBITDA %

Source: Group Consolidated Figures and PMI Capital Research Estimates

KEY SUCCESS FACTORS

 Wide and integrated service porifolio. The Group offers infegrated services, covering design, execution,
and after-sales support, ensuring full project control regarding timing, methods, and quality.

¢ Technological know-how on Sustainability as a competitive advantage: Renovalo leverages its expertise
in energy efficiency and seismic retrofitting, positioning itself to benefit from the growing demand for
building renovations, aligned with EU energy targets and the National Recovery and Resilience Plan
(NRRP). Its SOA certification enhances its ability to compete in public tenders.

¢ Scalable business model for efficiently addressing changes in demand: Renovalo’s flexible organizational
structure and scalable model allow it to adapt efficiently to changes in market demand, handling
fluctuations in volume with agility.

¢ Young and competent workforce: Renovalo has a skilled, young workforce, with 60% holding degrees, an
average age of 37, and 38% female representation. This workforce includes engineers, architects,
designers, and construction technicians. As of 1H25, headcount totaled 260 (205 in FY24).

e Strong ESG profile: Renovalo has a strong ESG profile, focusing on sustainability through energy-efficient
projects and the use of sustainable materials. It has been publishing a sustainability report since 2022 and
will provide real-time updates on CO, savings and project progress.

GROUP STRUCTURE

renuwalo

POWERED BY IMPRENDIROMA
Operating Holding

GENERAL CONTRACTOR

70% 100% 90% 100% 95% 100% 70% 60%
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EXECUTION ADMINISTRATIVE MADE IN ITALY HEATING SYSTEMS
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) the work with Management of International electrical systems Operator in the Design and
Complex renovation construction and energy efficiency Acquisition and in- marketing of and energy renewable energy installation of
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Source: Renovalo — 1H25 Results Presentation of October 1+, 2025.
r’/ 4 e ‘1
. reniwvalo ¢«
PMI CAPITAL Thursday, October 23, 2025 6:00 PM

research POWERED BY IMPRENDIROMA



7/ 4 Equity Research

PMI CAP'TAL UPDATE NOTE 1H25

research Euronext Growth Milan

RENOVALO ESG PROFILE 2024 - in partnership with “Osservatorio ECM ESG” by IRTOP Consulting

Renovalo S.p.A. Societa Benefit is among the leading operators in Italy in the field of urban regeneration and
redevelopment of real estate assets, thanks to its innovative approach and business management based on
sustainability and ESG principles. The Group, composed of the operating holding Renovalo and 8
subsidiaries, with a team of over 200 professionals, stands out for its ability fo offer an infegrated and
comprehensive range of services in the field of urban regeneration, delivering projects distinguished by high
energy performance and superior architectural and quality standards.

Sustainable Development Goals - SDGs

GOOD HEALTH QUALITY
AND WELL-BEING EDUCATION

INDUSTRY, INHOVATHIN
AND INFRASTRUETURE

1 CLIMATE 1 PARTNERSHIPS
ACTION FOR THEGDALS

v Q| B

Ensure healthy lives and promote well-being for all at all ages

Ensure inclusive and equitable quality education and promote lifelong learning opportunities for all

Ensure access to affordable, reliable, sustainable and modern energy for all

Build resilient infrastructure, promote inclusive and sustainable industrialization and foster innovation

Make cities and human setftlements inclusive, safe, resilient and sustainable

Take urgent action to combat climate change and its impacts

Strengthen the means of implementation and revitalize the Global Partnership for Sustainable Development

Governance Renovalo adopts and certifies a Quality Management
System compliant with the UNI EN ISO 9001:2015
standard, as part of its broader infegrated management
system (QASS). which also includes UNIEN ISO 14001:2015
and UNI EN ISO 45001:2018 certifications.

Renovalo has implemented the  Organization,
Management and Control Model in compliance with
¢ Quality Management the provisions of Legislative Decree 231/2001 and has
e Organization, Management, and Control also established a Supervisory Body in line with best
Model practices adopted for the prevention of corruption risks
e SOA Cerfification and other aspects governed by Decree 231.
. Compliance with Anti-Corruption Legislation
The company also holds the SOA certification, which is
mandatory for participating in public tender procedures
for the execution of public works.

No cases of corruption involving the company or its
employees have been identified, and no anti-
competitive practices or legal actions, nor violations of
antitrust or monopoly-related regulations, have been
found.

Social Renovalo has implemented a series of initiatives fo
enhance workplace wellbeing, including: reducing the
use of chemical substances; adopting specific health
and safety measures for pregnant employees,
employees with disabilities, or other vulnerable groups;
and promoting habits to counteract sedentary behavior,
such as cycling to work or participating in other physical

e Workplace Wellbeing and sporting activities.

. Employee Distribution

e Occupational Health and Safety The Group has a total of 205 employees in FY24 (185 men
and 20 women). Overall, the percentage is influenced
by the male-dominated nature of the construction
sector. However, within the employee category, women
represent 40.91%.
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Workers in the construction sector are particularly
exposed to workplace accidents due to site-related risks
(-58% in 2024). For this reason, all operational employees
working on-site are enrolled in the SANEDIL Fund, which
provides supplementary healthcare and social-health
services in addition to those offered by the National
Health Service. Additionally, an exfra health insurance
policy with Helvetia has been arranged for managerial
staff.

Environmental The Renovalo Group operates in the field of urban
regeneration and the renovation of buildings infended
for public and commercial spaces, residential units,
offices, and condominiums, within the broader

. Urban Regeneration and Energy Efficiency construction sector. In 2024, a total of 24,661 square
¢  Waste Management meters of surface area were renovated. These activities
. Environmental Protection enabled the buildings to reduce over 50% of CO,

emissions. Renovalo and its operations have contributed
to absorbing CO, emissions equivalent fo the presence
of approximately 37,111 trees.

In 2024, the Renovalo Group disposed of approximately
1,701.49 tons of non-pulverized solid waste (1,682.47 tons
in 2023). 97.28% of this waste (91.37% in 2023) was sent fo
facilities for recovery purposes (approximately 1,655
tons), while the remaining 2.80% was delivered to
facilities for waste disposal.

The company has implemented the ISO 14001:2015
standard for Environmental Management within its
Infegrated Management System.

Supply chain/Procurement The procedures for qualifying, monitoring, and

evaluating  suppliers and  subcontractors  are

. implemented within the Integrated Quality, Environment,

¢ Supplier Control Health, and Safety Management System and include

¢ Cerhf!ed Products . social and environmental criteria for selection and

*  Supplier Segmentation assessment, based on 1SO 9001, 15O 14001, and ISO 45001
certifications.

The company primarily uses materials produced in
compliance with the CAM Edilizia Decree requirements,
and where this is not possible, it opts for products certified
under other systems, such as LEED®, Green Building
Rating, and GEV EMICODE® EC1.

Renovalo has established a solid network of trusted and
qualified material and service suppliers, prioritizing,
whenever possible, Italian companies located locally.
This approach aims to promote a short supply chain to
minimize CO, emissions during both production and
procurement. The network includes 150 suppliers; of
these, 141 (94.00%) are qualified suppliers, while the
remaining 9 are divided into suppliers “under
observation” (5, 3.33%) and "non-qualified” (4, 2.67%).
Most of these suppliers are based in the Rome areq,
thereby contributing to the development of the
surrounding territory.

Source: “Osservatorio ECM ESG" by IRTOP Consulting, elaboration based on Renovalo Group's 2024 Sustainability Report.
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RENOVALO ON EURONEXT GROWTH MILAN

IPO

Trading Market: Euronext Growth Milan
Date: July 20t, 2022

Price: Euro 5.00

Capital raised: Euro 6.0 m
Capitalisation: Euro 56.0 m

SHARES (as of October 224, 2025)
Code: RNV

Bloomberg: RNV:IM

Reuters: RNV.MI

ISIN: IT0005500571

Shares: 11,200,600

Price: Euro 1.50
Performance from IPO: (70%)
Capitalisation: Euro16.80 m
Free Float: 10.72%

EGA: Envent Capital Markets
Specialist: MIT Sim

WARRANT 2022-2025

Alphanumeric Code: WRNV25

ISIN: IT0005500555

Issued warrants: 12,400,000

Exercise ratfio: 1 new instrument every 4 warrants held.

Exercise periods:

15t exercise period 01/11/2023 — 15/11/2023. Exercise price Euro 7.00

2nd exercise period 01/11/2024 — 15/11/2024. Exercise price Euro 8.40 - n° warrant exercised: 2,400.
3rd exercise period 03/11/2025 - 17/11/2025. Exercise price Euro 10.08

Number of outstanding Warrants on October 22nd, 2025: 12,397,600

SHAREHOLDERS STRUCTURE

Shareholder N. of Shares Zo
GC Consulting Srl ! 9,000,000 80.35%
Michelangeli Consulting 2 1,000,000 8.93%
Market 1,200,600 10.72%
Total 11,200,600 100.00%

1100% owned by Guerino Cilli
2100% owned by Pierpaolo Michelangeli
Source: Renovalo — 1H25 Results Presentation of October 1+, 2025.

STOCK PERFORMANCE

Renovalo S.p.A. vs. FISE Italia Growth Index

120 Indexed Price Performance (Indexed to 100) Volume (Aciuo\]i 1.500.000
1 Volume Renovalo $.p.A. — FTSE Italia Growth
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DISCLAIMER

UPDATES

This Research is an update coverage made by IR Top Consulting S.r.l. (IR Top) on Renovalo S.p.A. Societa Benefit (the “Company”). Update frequency might depend
on circumstances considered fo be important (corporate events and changes of recommendation, etc.) or on further advisory commitment. Last Research on the
same Company was released on May 2025. Opinions and estimates of this Research are as the date of this material and are subject to change. Information and
opinions have been obtained from sources public and believed to be reliable, but no warranty is made as to their accuracy or correctness. Past performances of
the Company are not guarantee of future results. During the last 12 months, the following indications have been disseminated:

Date Target Price Market Price Validity Time

23 October 2025 2.05 1.50 12 months
12 May 2025 4.55 1.95 12 months

3 October 2024 5.53 2.48 12 months

VALUATION METHODOLOGY (HORIZON: 12M): IR Top obtained a fair value using different valuation methodologies including Discounted Cash Flow method and
Multiple- based models. Moreover, IR Top used a proprietary model, “EGM Positioning rating”, which incorporates a number of variables selected by IR Top based on
research of “Osservatorio ECM Euronext Growth Milan", managed by IR Top and focused on research about performance of Companies listed on Euronext Growth
Milan.

Detailed information about the valuation or methodology and the underlying assumptions and information about the proprietary model used is accessible at IR Top
premises.

RESEARCH TEAM:
Luca Previtali (Analyst)

No other people or companies participated or anyhow contributed to the Research. Neither the members of the research team, nor any person closely associated
with them have any relationships or are involved in circumstances that may reasonably be expected to impair the objectivity of the Research, including interests or
conflicts of interest, on their part or on the part of any natural or legal person working for them who was involved in producing the Research.

INTERESTS INVOLVED AND CONFLICTS: This document has been prepared by IR Top, Partner Equity Markets of Italian Stock Exchange, on behalf of the Company
according to a contfract, under which IR Top undertook to prepare this report expressing only independent, fair and balanced views on the Company. The fees
agreed for this Research do not depend on the results of the Research.

This Research has been disclosed fo the issuer to which the Research, directly or indirectly, relates before its release. It is incumbent on the Company to provide timely
and constructive feedback on draft Research prior to publication. It is IR Top's sole discretion as to whether comment and feedback from the Company is
incorporated into the Research prior to publication and where it is. a further iteration to the draft will be sent to the Company for comment.

IR Top is also engaged in investor relations services in the interest of the Company and might occasionally be involved in other consulting activities intended to
increase the value of the Company. In any case. Chinese Walls and other information barriers are in place to avoid the exchange of confidential information between
the Equity Research Department and other services areas; employees and advisors involved in such services have restrictions preventing them from the access to
confidential information that cannot be published.

IR Top restricts research analysts from performing roles. which could prejudice the independence of their research. In particular:

- they are permitted to attend and speak at widely attended conferences or other widely attended events at which IR Top colleagues and clients. among others.
may also be present, provided that their independence may not be affected. These widely-attended conferences/events may include some investor presentations
by clients of investor relations services.

- Analysts are also permitted to attend and speak at conference calls or meetings between analysts and bankers. investors or customers in which are discussed
Research reports already published or general view on specific sectors. In such cases. at the start of that meeting, bankers, investors or customers need to be clarified
that the discussion cannot involve the communication of privileged information to the analyst as the analyst would be prohibited from producing new research
report on the companies whose privieged information has been disclosed.

Members of the Research Team do not receive salaries, commissions, bonuses or any other form of compensation based upon specific investment banking
fransactions or securities' performances.

IR Top and the members of the Research Team do not have any further interest or conflict of interest directly or indirectly related with the Research, the Company or
the securities, that may reasonably be expected to impair the objectivity of the Research.

There are no other interests or conflicts of inferest of any person belonging to the same group of IR Top that are: (a) known. or reasonably expected to be known, to
the persons involved in the production of the recommendation; or (b) known to persons who, although not involved in the production of the recommendation, have
or could reasonably be expected to have. access to the recommendation prior to its completion.

In any case. as a general Policy, nobody of the Research Team nor IR Top is allowed to have a financial interest in the securities of the client company or serve as an
officer. director or advisory board member of the client company.

Analysts must not undertake personal transactions on financial instruments that are object of the investment research or that relate to the same industry. Exceptions
may be made with the prior approval of IR Top's CEO in special circumstances such as for disposal of (a) positions already held before the employment or before
the implementation of the company policy. or when initiating coverage and (b) positions obtained as a result of the issuer extraordinary activities. By the way. when
analysts hold instruments to which Equity Research relates. they are required to disclose their interests in Research reports. Any trades that analysts make must be in
line with their recommendation(s). contained in the last published Research. An analyst is prohibited from producing a Research on an issuer if the analyst carries out
activities for which he receives compensation from the issuer. If an analyst's household member / relative / relative in-law (within the second degree) serves in such
a high capacity for the issuer (i.e. manager or director), the analyst has to inform IR Top's CEO and the analyst will cease covering the issuer.

POLICY: IR Top has in place a “Joint conflict management policy” in order to effectively manage any conflicts of interest. and an “Equity Research Policy”. in order
to rule research services in compliance with Parliament Regulation (EU) no.596/2014 and Commission Delegated Regulation (EU) no. 958/2016 on Market Abuse.

IR Top has adopted the “Joint conflict management policy” in accordance with best practice regarding “information barriers” to restrict the flow of information to
prevent the misuse of information and/or prevent any conflicts of interest arising from other activities of IR Top. A copy of these policies is available to the recipient of
this Research upon making a request to IR Top by e-mail.

DISCLAIMER: This report has been prepared solely for information purpose and is not intended as an offer or solicitation with respect to the purchase or sale of any
financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgment. IR Top does not accept any liability for any direct,
consequential or indirect loss arising from any use of material contained in this report. This document may only be reproduced or published together with the name
of IR Top. Opinions and estimates in this Research are as at the date of release and are subject to change without notice to the recipient. Information and opinions
have been obtained from sources believed to be reliable. but no representation or warranty is made as to their accuracy or correctness. Past performance is not a
guarantee of future resulfs. The investments and strategies discussed in this Research may not be suitable for all investors. In any case. you should consult your
investment advisor. This document is intended for distribution only to E.U. “qualified investors” and to “qualified counterparties” resident in Italy, within the meaning of
article 2(1)(e) of the prospectus directive (directive 2003/71/EC) and Consob Reg. 16190. as subsequently amended and supplemented:; its distribution in USA.
Canada. Australia. Japan is not allowed.

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, provided that such qualified investors will act
in their capacity and not as depositaries or nominees for other shareholders, such as persons authorized and regulated to operate in financial markets, both Italian
and foreign.

DISTRIBUTION: |n the United Kingdom, this document is not for distribution to persons that would be defined as private customers under rules of the FSA; it is for
distribution 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”). (i) are persons falling within article 49(2)(a) to (d) (“high net worth companies.
unincorporated associations etc.”) of the financial promotion order, (iii) 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 not addressed to any member of the general public and under no circumstances should this document circulate among. or be distributed to (i) a
member of the general public. (i) individuals or entities falling outside the definition of “qualified investors” as specified above or {iii) distribution channels through
which information is or is likely fo become available to a large number of persons.
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