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FY24 reflects post-Superbonus normalization, €60m backlog
ensures revenue base for 2025

Trading update

Since the beginning of 2025, Renovalo’s stock has declined by approximately 28%,
underperforming the EGM Index, which remained broadly flat over the same period. The
share price fluctuated within the range €2.10-3.60 to stabilize around €2 in the last month.
The downward trend could reflect investor concerns about the regulatory tightening
introduced by the Decreto Giorgetti, which significantly curtailed the availability of tax
incentives in the construction sector, a key driver of Renovalo's 2021-23 revenue surge.

FY24 results reflect post-Superbonus normalization

Renovalo closed FY24 with total revenues of €33.6m (vs €114.6m in FY23) above our
estimate of €28m, reflecting the anticipated slowdown following the regulatory overhaul
of “Superbonus” regulation and delays in PNRR-related projects. EBITDA came in at €2m,
below our expectation of €3.7m, with a margin of 5.9% vs 13.2% estimated, mainly due to
the drop in volumes and the relative increase in indirect operating costs. EBIT stood at
€1.5m, while net income came in at €0.6m. Net Working Capital decreased from €34.9m
in 2023 to €21.3m in 2024, primarily due to the disposal of previously accrued tax credits.
As a result, the Net Financial Position stood at €12.5m cash. Approved a dividend of
€0.4m.

1Q25 Order backlog remains solid
As of March 31, 2025, Renovalo reported a contracted order backlog of €60m, stable
compared to year-end 2024 (€64m). Notably, 22% of the backlog now relates to public
sector contracts, confirming the Group’s strategic repositioning toward institutional and
PNRR-related projects. In addition, the company disclosed a pipeline of €162m in project
proposals currently under tender.

FY25-26 estimates revised post-FY24 results and General Impianti acquisition

We now forecast FY25 revenues at €41.4m, including a five-month contribution from
General Impianti, expected to reach €45.8m by FY27. EBITDA is projected at €4.4m in
FY25, gradually improving to €6.7m in FY27, with margins increasing from 10.6% to 14.6%
over the period. Taking into account the €3.9m cash outlay related to the acquisition of
General Impianti, we forecast a net cash position of €13.5m at the end of FY2025.

Target Price €4.30 (from €5.30) per share and OUTPERFORM rating confirmed
Our updated valuation suggests an adjustment to target price from €5.30 to €4.30, +100%
potential upside on current share price. OUTPERFORM rating confirmed.

CONSOLIDATED KEY FINANCIALS AND ESTIMATES €m 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E

Total Revenues 27 4.1 21.3 47.1 114.6 33.6 414 44.5 45.8
YoY % n.a. 51.2% 416.1% 121.6% 143.1% -70.7% 23.5% 7.4% 2.8%
EBITDA 03 0.5 5.1 9.7 28.2 2.0 a4 57 6.7
Margin 11.7% 13.3% 23.8% 20.6% 24.6% 5.9% 10.6% 12.7% 14.6%
EBIT 0.3 0.5 4.9 9.4 26.6 15 3.2 4.2 6.2
Net Income 0.1 0.2 4.3 6.6 18.0 0.6 1.6 23 3.5
Trade Working Capital 17 25 9.6 13.7 52.6 23.0 20.0 20.6 213
Net (Debt) Cash (1.1) (13) 21 3.6 (5.0) 125 135 15.8 16.7
Equity 0.2 0.5 4.4 16.1 33.6 33.2 344 37.1 40.7
KEY RATIOS

TWC/Total Revenues 63% 60% 45% 29% 46% 69% 48% 46% 47%
Operating cash flow before capex/EBITDA -271% 10% 94% -22% -22% 1077% 142% 64% 39%
ROE 46% 51% 97% 41% 54% 2% 5% 6% 9%

Source: Company data 2021-24A, EnVent Research 2025-27E
Note 1: 2019A-20A Renovalo S.p.A. unaudited and unconsolidated figures

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Market update

Renovalo — 1Y Share price performance and trading volumes
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Investment case

Renovalo, listed on Euronext Growth Milan, operates in the Italian energy efficiency
and green building market, primarily in the Rome area. The Group provides
comprehensive services and products for urban renewal and building renovation
projects. Renovalo supports its customers, typically residential property owners,
throughout the entire supply chain, offering sustainable solutions from design and
project management to execution and care of administration matters. Additionally,
the Company can act as general contractor, outsourcing project execution to
subcontractors. Renovalo's M/L term strategic goals include: a) expansion beyond
the Rome area; b) extending current business into promising industry niches (silver
economy, student accommodation, and hospitality) and diversifying their operations
(solutions for photovoltaic plants); c) undertaking real estate development projects,
by acquiring disused or abandoned properties for renovation and subsequent sale,
potentially through partnerships with institutional investors.

Historical Revenues and EBITDA
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Industry and Company drivers
e Building renovation is flourishing in Italy, driven by tax incentives and by EU M/L
run energy efficiency targets.

e Italian real estate industry is seeing the development of new market niches as
silver economy and student accommodation, with investors showing interest for
sustainability

e Renovalo wide and integrated services portfolio, with a diversified customer base
and focus on sustainability issues

e SOA certification

o Skilled workforce and industry expert top managers who are also Company
shareholders

Challenges
e Tax benefits impact and regulatory changes

e Increasing competition

o New market segments: opportunities and risk

Project portfolio

= e W ea Wl cororatan

# € # € # €
Energy efficiency 21 €27.9m 1 €0.6m - -
Structural upgrades 2 €2.1m 1 €4.3m 2 €1.5m
Demolition and restoration - - 2 €6.1m - -
Maintenance 43 €13.9m 3 €0.6m 7 €2.0m
Restoration 2 €0.5m 1 €0.3m - -
Total 68 €44.4m 8 €11.9m 9 €3.6m

Source: Company data as of 24/03/2025

Risk/opportunity assessment

Financial risk: low

Ratios map

Opportunity area

EBITDA Leverage

G consistency-history 0
c{
G consistency-industry

Debt leverage

Trade Working Capital

Financial risk

Cash flow coverage

Business risk
Source: Company data 2024, EnVent Research 2025E and 2027E
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ESG

Overview and communication of the Company’s sustainability strategy
Analysis and reporting Sustainability indices
Sustainability reports and reporting standards v Scope 1 emissions (direct emissions) v
Sustainability initiatives and memberships v Scope 2 emissions (indirect emissions) v
Benefit Company v Environmental targets
Sustainability risk management information v Description of past target achievements v
Sustainability governance information v Policies v
Stakeholdels and stakeholders dialogue v

Source: Company data and Renovalo Sustainability report 2024

FY2024 Results

The regulatory overhaul introduced by Decree Law 39/2024 (“Decreto Giorgetti”),
which marked the end of the Superbonus framework, impacted Renovalo’s FY2024:

e Revenues: €33.6mvs €114.6m in FY2023

o EBITDA: €2.0m vs €28.2m in FY2023 with EBITDA margin at 5.9% from 25% in
FY2023

e EBIT: €1.5m vs €26.6m in FY2023
e Net income: €0.6m from €18.0m

e Net Working Capital: €21.3m, from €34.9m due to the disposal of previously
accrued tax credits

e Net Financial Position: cash positive at €12.5m (vs net debt of €5.0m in 2023)
following the disposal of tax credit

Consolidated Profit and Loss Consolidated Balance Sheet

€m 2023 2024 €m 2023 2024
Sales 123.8 26.9 WIP 1.9 9.0
WIP Changes (10.0) 6.5 Trade receivables 774 19.8
Other income 0.8 0.1 Trade payables (26.7) (5.8)
Total Revenues 114.6 33.6 Trade Working Capital 52.6 23.0
YoY % 143.1% -70.7% Other assets (liabilities) (16.5) (7.4)
Materials (22.3) (3.0) Net Working Capital 36.0 15.6
Services (50.1) (16.1) Intangible assets 03 0.5
Personnel (11.7) (10.7) Property, plant and equipment 3.1 3.8
Other operating costs (2.3) (1.7) Equity investments and financial assets 0.6 1.3
Operating costs (86.4) (31.6) Non-current assets 4.0 5.6
EBITDA 282 2.0 Provisions (1.5) (0.5)
Margin 24.6% 5.9% Net Invested Capital 38.6 20.7
D&A (1.6) (0.5)

EBIT 26.6 15 Net Debt (Cash) 5.0 (12.5)
Margin 23.2% 4.3% Equity 33.6 33.2
Financial income/expenses (1.0) (0.7) Sources 38.6 20.7
EBT 25.6 0.8

Margin 22.4% 2.3%

Income taxes (7.7) (0.2)

Net Income (Loss) 18.0 0.6

Margin 15.7% 1.8%

Source: Company data
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Consolidated Cash Flow

Ratio analysis

€m 2023 2024 2023 2024
EBIT 26.6 1.5 ROE 54% 2%
Current taxes (7.7) (0.2) ROS (EBIT/Total Revenues) 23% 4%
D&A 0.5 0.5 DSO 224 196
Provisions 0.9 (0.9) DPO 117 86
Cash flow from P&L operations 20.3 0.9 TWC/Total Revenues 46% 69%
Trade Working Capital (38.8) 29.5 NWC/Total Revenues 31% 47%
Other assets and liabilities 12.4 (9.1)  Net Debt/EBITDA 0.2x cash
Operating cash flow before capex (6.2) 21.3  Net Debt/Equity 0.1x cash
Capex (0.8) (1.4) Net Debt/(Net Debt+Equity) 0.1x cash
Operating cash flow after working capital and capex (7.0) 19.9 Operating cash flow before capex/EBITDA -22% 1077%
Interest (1.0) (0.7)
Equity investments and financial assets (0.2) (0.7)
Paid-in Capital 0.0 0.0
Net cash flow (8.7) 17.5
Net (Debt) Cash - Beginning 3.6 (5.0)
Net (Debt) Cash - End (5.0) 12.5
Change in Net (Debt) Cash (8.7) 17.5

Source: Company data

2025-26 backlog €60m

General Impianti acquisition

Deal rationale

Deal considerations

Business update

Renovalo backlog as of March 2025 was €60m, which will be executed along 2025-
2026.

Renovalo in April 2025 completed the acquisition of a 60% stake in General Impianti,
a company specializing in the design, construction, and maintenance of civil and
industrial technological systems for both in-house projects and third party contracts.
Its expertise spans HVAC systems, water treatment, renewable energy solutions,
energy services, and construction works, with a strong focus on the public
procurement sector nationwide.

The acquisition fits with Renovalo’s growth strategy, which focuses on expanding
vertical competencies through the integration of specialized companies into the
Group, enabling Renovalo to enhance its service offering, strengthen its market
position, reinforcing its role as a one stop shop for construction and energy
efficiency solutions.

General Impianti deal consideration is Enterprise Value of €5m, implying an
EV/EBITDA 2024 of 3.6x and EV/Sales 2024 of 0.5x.

General Impianti key financial indicators FY24:
o Revenues €9.8m, +33% YoY

EBITDA €1.4m, +43% YoY

Net income €1m, +100% YoY

Net cash of €1.9m
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Estimates revision

Following the release of FY2024 results and the acquisition of a 60% stake in G.I.
General Impianti, we have updated our financial estimates. We extended the
forecast horizon to include 2027.

e Revenues: we revised our estimates for 2025-2026 to incorporate the
contribution from General Impianti, consolidated from May 2025 (closing
date: April 23, 2025). We assume a €5.7m contribution in 2025, reflecting
seven months of consolidation, and approximately €10m annually from
2026 onward. This partially offsets the downward revision of Renovalo’s
standalone revenue assumptions. Therefore, we now foresee FY25 revenues
at €41.4 vs prior seen at €47.1m.

o EBITDA: FY25E at €4.4m to reach €6.m at the end of FY27E with a margin of
10.6% in FY25E and 14.6% in FY27E

e Netincome: €1.6m in FY25E to reach €3.5m

e NFP: also considering the cash out of €3.9m for General Impianti acquisition,
we forecast a NFP at €13.5m of cash at the end of FY25E

Change in estimates

Previous vs Revised Revenues and EBITDA estimates (€m)

50 + 47.1 46.2 4, ¢ 45.8 T 30.0
40 -
-+ 20.0
30 -
20 -
-+ 10.0
0 - 0.0
2024A 2025E 2026E 2027E
I Previous Revenues (left scale) H Revised Revenues (left scale)
~—Previous EBITDA (right scale) ——Revised EBITDA (right scale)
Revised Previous Change %
€m 2024A 2025E 2026E  2027E 2024E 2025E 2026E 2024A 2025E 2026E
Revenues 33.6 41.4 44.5 45.8 28.0 47.1 46.2 20% -12% -4%
EBITDA 2.0 4.4 5.7 6.7 3.7 9.0 8.9 -46% -51% -36%
Margin 6% 11% 13% 15% 20% 20% 21%
EBIT 1.5 3.2 4.2 6.2 3.1 8.3 8.0 -53% -62% -48%
Margin 4% 8% 9% 14% 19% 19% 19%
Net Income (Loss) 0.6 1.6 2.3 3.5 4.1 5.7 5.5 -85% -71% -57%
Net (Debt) Cash 12.5 13.5 15.8 16.7 16.3 19.1 25.2 -24% -29% -37%

Source: EnVent Research
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Financial projections

Consolidated Profit and Loss

€m 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
Sales + WIP change 2.7 4.0 21.0 47.1 113.8 334 414 445 45.8
Other income 0.1 0.1 0.3 0.1 0.8 0.1 0.0 0.0 0.0
Total Revenues 27 4.1 213 47.1 114.6 33.6 41.4 44.5 45.8
YoY % n.a. 51.2% 416.1% 121.6% 143.1% -70.7% 23.5% 7.4% 2.8%
Materials (1.2) (1.8) (2.3) (7.1) (22.3) (3.0 (6.2) (6.7) (6.9)
Services (0.4) (0.6) (9.5) (21.5) (50.1) (16.1) (18.2) (19.1) (19.2)
Personnel (0.4) (0.5) (3.5) (7.9) (11.7) (10.7) (10.8) (11.1) (11.1)
Other operating costs (0.4) (0.6) (0.9) (0.9) (2.3) (1.7) (1.8) (1.9) (1.9)
Operating costs (2.4) (3.6) (16.2) (37.4) (86.4) (31.6) (37.0) (38.8) (39.1)
EBITDA 03 0.5 5.1 9.7 28.2 2.0 4.4 5.7 6.7
Margin 11.7% 13.3% 23.8% 20.6% 24.6% 5.9% 10.6% 12.7% 14.6%
D&A (0.0) (0.0) (0.2) (0.3) (1.6) (0.5) (1.2) (1.5) (0.4)
EBIT 0.3 0.5 4.9 9.4 26.6 15 3.2 4.2 6.2
Margin 10.5% 12.3% 23.0% 20.0% 23.2% 4.3% 7.7% 9.4% 13.6%
Financial income/expenses (0.1) (0.1) 1.2 (0.1) (1.0) (0.7) (0.4) (0.4) (0.4)
EBT 0.2 0.4 6.1 9.3 25.6 0.8 2.8 3.8 59
Margin 7.8% 10.5% 28.6% 19.8% 22.4% 2.3% 6.8% 8.6% 12.8%
Income taxes (0.1) (0.2) (1.8) (2.7) (7.7) (0.2) (1.2) (1.5) (2.3)
Net Income (Loss) 0.1 0.2 4.3 6.6 18.0 0.6 1.6 2.3 3.5
Margin 3.9% 6.0% 20.1% 14.0% 15.7% 1.8% 3.9% 5.2% 7.7%

Source: EnVent Research on Company data for 2019-23A - EnVent Research for 2024E-26E
Note 1: 2019A-20A Renovalo S.p.A. unaudited and unconsolidated figures
Note 2: 2021A interest income/expense includes financial net income as to third parties tax debts/credits trading

activity
Consolidated Balance Sheet

€m 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
WIP 0.0 0.0 0.5 12.0 19 9.0 8.9 8.7 9.0
Trade receivables (incl. tax benefits to be sold) 2.2 3.8 13.5 9.4 77.4 19.8 18.0 19.1 19.6
Trade payables (0.5) (1.3) (4.3) (7.6) (26.7) (5.8) (6.9) (7.2) (7.2)
Trade Working Capital 1.7 2.5 9.6 13.7 52.6 23.0 20.0 20.6 21.3
Other assets (liabilities) (0.5) (1.0) (9.5) (4.1) (16.5) (7.4) (7.4) (7.4) (6.4)
Net Working Capital 1.2 1.5 0.2 9.6 36.0 15.6 12.6 13.2 149
Intangible assets 0.0 0.0 0.0 0.1 0.3 0.5 3.5 3.2 3.2
Property, plant and equipment 0.1 0.1 2.1 2.9 3.1 3.8 4.0 4.1 5.1
Equity investments and financial assets 0.1 0.3 0.2 0.4 0.6 1.3 1.3 1.3 1.3
Non-current assets 0.2 0.4 2.4 3.5 4.0 5.6 8.9 8.7 9.6
Provisions (0.1) 0.1) 0.3) (0.6) (1.5) (0.5) (0.5) (0.6) (0.6)
Net Invested Capital 13 1.8 2.3 12.5 38.6 20.7 20.9 21.3 23.9
Net Debt (Cash) 1.1 1.3 (2.1) (3.6) 5.0 (12.5) (13.5) (15.8) (16.7)
Equity 0.2 0.5 4.4 16.1 33.6 33.2 344 37.1 40.7
Sources 13 1.8 2.3 12.5 38.6 20.7 20.9 213 23.9

Source: Company data for 2019A-23A - EnVent Research for 2024E-26E

Note 1: 2019A-20A Renovalo S.p.A. unaudited and unconsolidated figures

Note 2: 2021A Other assets and liabilities also include third parties tax credits and debts regarding building
renovation projects, which the Company could trade in order to exploit potential financial net income (no more
after 2021 due to new regulatory framework)
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Consolidated Cash Flow

€m 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
EBIT 03 0.5 4.9 9.4 26.6 1.5 3.2 4.2 6.2
Current taxes (0.1) (0.2) (1.8) (2.7) (7.7) (0.2) (1.2) (1.5) (2.3)
D&A 0.0 0.0 0.2 0.3 0.5 0.5 12 15 0.4
Provisions 0.1 0.0 0.2 0.3 0.9 (0.9) 0.0 0.0 (0.0)
Cash flow from P&L operations 0.3 0.4 34 7.3 203 0.9 3.2 4.2 43
Trade Working Capital (1.7) (0.8) (7.2) (4.1) (38.8) 29.5 3.0 (0.6) (0.7)
Other assets and liabilities 0.5 0.4 8.5 (5.3) 12.4 (9.1) 0.0 (0.0) (1.0)
Operating cash flow before capex (0.9) 0.1 4.7 (2.1) (6.2) 213 6.2 3.6 2.6
Capex (0.1) (0.1) (2.2) (1.2) (0.8) (1.4) (1.7) (1.3) (1.3)
Operating cash flow after working capital and ¢ (1.0) 0.0 2.6 (3.3) (7.0) 19.9 4.6 23 1.3
Interest (0.1) (0.1) 1.2 (0.1) (1.0) (0.7) (0.4) (0.4) (0.4)
Equity investments and financial assets (0.1) (0.1) 0.0 (0.2) (0.2) (0.7) 0.0 0.0 0.0
Goodwill from M&A 0.0 0.0 0.0 0.0 0.0 0.0 (2.8) 0.0 0.0
Dividends and other equity changes 0.0 0.0 (0.3) 0.0 (0.5) (1.0) (0.4) 0.0 0.0
Net cash flow (1.1) (0.2) 3.4 1.5 (8.7) 17.5 1.0 2.4 0.9
(Net Debt)/Cash Beginning 0.0 (1.1) (1.3) 2.1 36 (5.0) 125 135 15.8
(Net Debt)/Cash End (1.1) (1.3) 2.1 3.6 (5.0) 12.5 13.5 15.8 16.7
Change in (Net Debt)/Cash (1.1) (0.2) 3.4 15 (8.7) 17.5 1.0 2.4 0.9

Source: Company data for 2020A-23A - EnVent Research for 2024E-26E
Note 1: 2020A Renovalo S.p.A. unaudited and unconsolidated figures. As a consequence, 2021A figures are a proxy
of consolidated cash flow

Ratio analysis
2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E

ROE 46% 51% 97% 41% 54% 2% 5% 6% 9%
ROS (EBIT/Total Revenues) 11% 12% 23% 20% 23% 4% 8% 9% 14%
DSO 272 286 215 86 206 244 160 160 160
DPO 102 152 106 91 129 95 90 90 90
TWC/Total Revenues 63% 60% 45% 29% 46% 69% 48% 46% 47%
NW(C/Total Revenues 43% 37% 1% 20% 31% 47% 30% 30% 33%
Net Debt/EBITDA 3.4x 2.3x cash cash 0.2x cash cash cash cash
Net Debt/Equity 4.7x 2.7x cash cash 0.1x cash cash cash cash
Net Debt/(Net Debt+Equity) 0.8x 0.7x cash cash 0.1x cash cash cash cash
Operating cash flow before capex/EBITDA -271% 10% 94% -22% -22% 1077% 142% 64% 39%
Earnings per Share (€), basic 0.0 0.0 0.4 0.6 1.6 0.1 0.1 0.2 0.3

Source: Company data for 2019A-23A - EnVent Research for 2024E-26E
Note 1: 2019A- 2020A Renovalo S.p.A. unaudited and unconsolidated figures

Valuation

The valuation of Renovalo has been performed through:
e Discounted Cash Flows applied to our 2025-27E financial projections; and
e Market multiples

Discounted Cash Flows

Updated assumptions:
— Risk free rate: 3.6% (last 30 days avg. Source: Bloomberg, May 2025)
— Market return: 12.9% (last 30 days avg. Source: Bloomberg, May 2025)
— Market risk premium: 9.3%
— Beta: 0.8 (on the back of peer market data)
— Cost of equity: 11.1%
— Cost of debt: 5.0%
— Taxrate: 24% IRES
— 20% debt/(debt + equity) as target capital structure
— WACC calculated at 9.6%, according to above data
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— Perpetual growth rate after explicit projections: 2%

— Terminal Value: considering: i) the intrinsic nature of Renovalo as a
construction company; ii) its value strongly depending on revenues/backlog
evolution starting from 2026E; and iii) the intrinsic sector risks regarding the
expected long run profitability trends, we estimated terminal value
according to a sensitivity analysis as to: a) EBITDA margin in the range
12.5%-17.5%; and b) time horizon between 10 years and perpetuity

DCF Valuation
€m 2023A 2024A 2025E 2026E 2027E Perpetuity
Revenues 114.6 33.6 41.4 445 45.8 46.7
EBITDA 28.2 2.0 4.4 5.7 6.7 7.0
Margin 24.6% 5.9% 10.6% 12.7% 14.6% 15.0%
EBIT 26.6 1.5 3.2 4.2 6.2 6.6
Margin 23.2% 4.3% 7.7% 9.4% 13.6% 14.0%
Taxes (7.7) (0.4) (0.9) (1.2) (1.8) (1.9)
NOPAT 19.0 1.0 23 3.0 44 4.7
D&A 1.6 0.5 1.2 1.5 0.4 0.5
Provisions 0.9 (0.9) 0.0 0.0 (0.0) 0.0
Cash flow from operations 214 0.6 3.5 4.5 4.9 5.1
Trade Working Capital (38.8) 29.5 3.0 (0.6) (0.7) (0.2)
Capex (0.8) (1.4) (1.7) (1.3) (1.3) (0.5)
Other assets and liabilities 12.4 (9.1) 0.0 (0.0) (1.0) 0.0
Unlevered free cash flow 4.9 2.6 1.8 4.4
WACC 9.6%
Long-term growth (G) 2.0%
Discounted Cash Flows 4.4 2.2 1.4 34
Sum of Discounted Cash Flows 8.0
Terminal Value 15y 10y
Discounted TV 44.2 32.2 26.0
Enterprise Value 52.2 40.2 33.9
Net (Debt) Cash as of 31/12/2024 12.5 12.5 12.5
General Impianti disbursement (3.9) (3.9) (3.9)
Minorities as of 31/12/2024 (0.0) (0.0) (0.0)
Equity Value 60.7 48.7 42,5
Equity Value per share (€) 5.4 4.3 3.8

Long run EBITDA Margin
12.5% 15.0% 17.5%

g @ 10 years 37.6 425 47.3
"B own
S2355 15years 42.7 48.7 54.7
o & § >
§ B Perpetuity 52.4 60.7 69.0

Source: EnVent Research

Market multiples

Selection remarks:
e Listed companies operating in the same target market often run several other
businesses and offer additional services to their customers.
e Their sizes can vary significantly, and they can have different geographical
footprints.

e The regulatory framework, through tax incentives, benefits some market
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segments over others, significantly affecting the financial performance of
companies.

e Since we could not find listed peers fully aligned with the Company's business
model, size, and geographical reach we identified two distinct clusters:

- Cluster 1 - Players with: i) a business similar to Renovalo; and/or ii) more
comparable players in the broader facility management services

- Cluster 2 - Italian listed companies that take advantage of tax benefits in
some way related to energy efficiency and building renovation activities

Some peers may belong to both clusters based on their profile.

EV/REVENUES
2025E 2026E 2027E

EV/EBITDA
2025E 2026E

EV/EBIT
2026E

P/E
2026E

Company

2027E| 2025E

ABM Industries 0.6x 0.6x 0.5x 9.7x 9.3x 87x 12.2x 11.3x 10.7x 13.7x 12.5x 11.7x
Mears Group 0.5x 0.6x 0.6x 4.6x 4.8x 50x 9.7x 11.0x 11.6x 9.5x 10.9x 11.5x
Gabetti Property Solutions 0.6x 0.5x 05x 58x 50x 46x 79 7.0x 65x 9.1x 7.1x 6.5x
EdiliziAcrobatica 0.5x 0.5x 04x 5.6x 4.6x 41x 13.7x 9.4x 6.8x 34.1x 14.0x  8.5x
Abitare In 1.3x 1.3x 1.3x 5.0x 4.8x 4.2x 5.2x 50x 43x 3.3x 33x 2.7x
Mean 0.7x 0.7x 0.7x 6.2x 57x 53x 9.7x 88x 8.0x 14.0x 9.6x 8.2x
Median 0.6x 0.6x 05x 56x 48x 46x 9.7x 94x 6.8x 9.5x 10.9x 8.5x
Gabetti Property Solutions 0.6x 0.5x 0.5x 58x 50x 46x 79x 7.0x 6.5x 9.1x 7.1x 6.5x
Innovatec 0.3x  0.3x  0.2x 1.8x 1.5x 1.4x  3.9x 2.9x 2.8x 1.7x 1.1x 1.1x
EdiliziAcrobatica 0.5x  0.5x 0.4x 5.6x 4.6x 4.1x 13.7x 9.4x 6.8x 34.1x 14.0x 8.5x
Sciuker Frames 0.2x  0.2x n.a. 1.2x  0.9x n.a. 1.6x  1.2x n.a. 1.7x  1.2x n.a.
Homizy 2.7x  9.1x  88x 36.3x 12.6x 11.8x 68.4x 19.2x 17.3x neg 52.7x 30.9x
Abitare In 1.3x 1.3x 1.3x 5.0x 4.8x 4.2x 5.2x 50x 43x 3.3x 33x 2.7x
Mean 09x 2.0x 2.2x 93x 49x 5.2x 16.8x 7.5x 7.5x 10.0x 13.2x 9.9x
Median 0.5x 05x 05x 53x 47x 42x 6.5x 6.0x 6.5x  3.3x 5.2x  6.5x
Combined Mean 0.8x 14x 15x 79x 53x 53x 13.6x 8.0x 7.8x 12.0x 11.6x 9.0x
Combined Median 06x 05x 05x 56x 48x 44x 79x 7.0x 6.6x 9.1x 7.1x 7.5x

Source: EnVent Research on S&P Capital 1Q, 29/05/2025

Multiples application
As a cross-checking methodology, we have applied consensus median multiples on
our projected EBITDA, EBIT and net income for 2025-27E.

Net (Debt)/ General E——

Multiples - Comparables Multiple EV (€m) Cash (€m) Impianti P

31/12/24 disbursement (€m)
2025E EBITDA 4.4 Median 5.6x 24.8 12.5 (3.9) 334
2026E EBITDA 5.7 Median 4.8x 27.1 12.5 (3.9) 35.7
2027E EBITDA 6.7 Median 4.4x 29.4 12.5 (3.9) 37.9
2025E EBIT 3.2 Median 7.9x 24.9 12.5 (3.9) 335
2026E EBIT 4.2 Median 7.0x 29.1 12.5 (3.9) 37.7
2027E EBIT 6.2 Median 6.6x 41.4 12.5 (3.9) 49.9
2025E Earnings 1.6 Median 9.1x 14.8
2026E Earnings 2.3 Median 7.1x 16.6
2027E Earnings 3.5 Median 7.5x 26.5

Source: EnVent Research
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Please refer to important
disclosures at the end of this
report.

Target Price

We recall that our 15-year DCF analysis, based on the assumption of long-term
operating profitability stabilizing at around a 15% EBITDA margin, remains the most
reliable method for evaluating the Company's investment potential. We consider
the central value within DCF sensitivity, close to €50m in equity value, as an
appropriate benchmark for assessing the Company’s investment case, resulting in
target price of €4.30 per share, from €5.30, 122% potential upside on the current
stock price. Thus, we confirm the OUTPERFORM rating.

Renovalo Price per share €

Target Price 4.30
Current Share Price (29/05/2025) 1.94
Premium (Discount) 122%

Source: EnVent Research

Renovalo Share Price vs EnVent Target Price

Euro

8.0 —
28/07/2022
70 - 670 26/04/2023 30/05/2024
5.84 6.00 03/02/2025
6.0 - 11/10/2022 o 5.3
50 6.62 16/10/2023
: 5.90 14/10/2024

40 5.30
30/05/2025

4.30

20

1.0 f f f f f
Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

—Renovalo Share Price —Target Price
Source: EnVent Research on S&P Capital 1Q, 30/05/2025
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DISCLAIMER (for more details go to www.enventgroup.eu under “Legal notices - Disclaimer”)
This publication has been prepared by Luigi Tardella, Head of Research Division, Maria Teresa Di Grado, Co-Head of Research

Division, and Alberto Bacciga, Equity Analyst, on behalf of the Research & Analysis Division of EnVent Italia SIM S.p.A. (“EnVent”).
EnVent Italia SIM is authorized and regulated in Italy by Consob (Register of Investment Firms Reg. No. 315).
According to article 35, paragraph 2b of Euronext Growth Milan Rules for Companies (Regolamento Emittenti Euronext Growth

Milan), EnVent has been commissioned to produce Equity Research, and particularly this publication, for the Company by
arrangement with MIT SIM, the Specialist engaged by the Company.

This publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell financial
products or instruments, or to execute any operation whatsoever concerning such products or instruments. This publication is not,
under any circumstances, intended for distribution to the general public. Accordingly, this document is only for persons who are
Eligible Counterparties or Professional Clients only, i.e. persons having professional experience in investments who are authorized
persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 and COBS 4.12 of the FCA’s New
Conduct of Business Sourcebook. For residents in Italy, this document is intended for distribution only to professional clients and
qualified counterparties as defined in Consob Regulation n. 16190 of the 29th October 2007, as subsequently amended and
supplemented.

This publication, nor any copy of it, can not be brought, transmitted or distributed in the United States of America, Canada, Japan or
Australia. Any failure to comply with these restrictions may constitute a violation of the securities laws provided by the United
States of America, Canada, Japan or Australia.

EnVent does not guarantee any specific result as regards the information contained in the present publication, and accepts no
responsibility or liability for the outcome of the transactions recommended therein or for the results produced by such transactions.
Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice and recommendations,
who is free to decide whether or not to implement them. The price of the investments and the income derived from them can go
down as well as up, and investors may not get back the amount originally invested. Therefore, EnVent and/or the author(s) of the
present publication cannot in any way be held liable for any losses, damage, or lower earnings that the party using the publication
might suffer following execution of transactions on the basis of the information and/or recommendations contained therein.

The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The information and
each possible estimate and/or opinion and/or recommendation contained in this publication is based on sources believed to be
reliable. Although EnVent makes every reasonable endeavour to obtain information from sources that it deems to be reliable, it
accepts no responsibility or liability as to the completeness, accuracy or exactitude of such information and sources. Past
performance is not a guarantee of future results.

Most important sources of information used for the preparation of this publication are the documentation published by the
Company (annual and interim financial statements, press releases, company presentations, IPO prospectus), the information
provided by business and credit information providers (as Bloomberg, S&P Capital 1Q, AIDA) and industry reports.

EnVent has no obligation to update, modify or amend this publication or to otherwise notify a reader or recipient of this publication
in the case that any matter, opinion, forecast or estimate contained herein, changes or subsequently becomes inaccurate, or if the
research on the subject company is withdrawn. The estimates, opinions, and recommendations expressed in this publication may be
subject to change without notice, on the basis of new and/or further available information.

EnVent intends to provide continuous coverage of the Company and the financial instrument forming the subject of the present
publication, with a semi-annual frequency and, in any case, with a frequency consistent with the timing of the Company’s periodical
financial reporting and of any exceptional event occurring in its sphere of activity.

A draft copy of this publication may be sent to the subject Company for its information and review (without valuation, target price
and recommendation), for the purpose of correcting any inadvertent material inaccuracies. EnVent did not disclose the rating to the
issuer before publication and dissemination of this document.

ANALYST DISCLOSURES

For each company mentioned in this publication, all of the views expressed in this publication accurately reflect the financial
analysts’ personal views about any or all of the subject company (companies) or securities.

Neither the analysts nor any member of the analysts’ households have a financial interest in the securities of the subject Company.
Neither the analysts nor any member of the analysts’ households serve as an officer, director or advisory board member of the
subject company. Analysts' remuneration was not, is not or will be not related, either directly or indirectly, to specific proprietary
investment transactions or to market operations in which EnVent has played a role (as Euronext Growth Advisor, for example) or to
the specific recommendation or view in this publication. EnVent has adopted internal procedures and an internal code of conduct
aimed to ensure the independence of its financial analysts. EnVent research analysts and other staff involved in issuing and
disseminating research reports operate independently of EnVent Group business. EnVent, within the Research & Analysis Division,
may collaborate with external professionals. It may, directly or indirectly, have a potential conflict of interest with the Company and,
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for that reason, EnVent adopts organizational and procedural measures for the prevention and management of conflicts of interest
(for details www.enventgroup.eu under “Disclaimer”, “Procedures for prevention of conflicts of interest”).

MIFID Il DISCLOSURES

Renovalo S.p.A. Societa Benefit (the “Issuer or the “Company”) is a corporate client of EnVent. This document, being paid for by a
corporate Issuer, is a Minor Non-monetary Benefit as set out in Article 12 (3) of the Commission Delegated Act (C2016) 2031.

This note is a marketing communication and not independent research. As such, it has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and this note is not subject to the prohibition on
dealing ahead of the dissemination of investment research.

CONFLICTS OF INTEREST

In order to disclose its possible conflicts of interest, EnVent states that it acts or has acted in the past 12 months as Euronext Growth
Advisor and Corporate Broker to the subject Company on the Euronext Growth Milan market, a Multilateral Trading Facility
regulated by Borsa Italiana (for details www.enventgroup.eu under “Legal notices - Disclaimer”, “Potential conflicts of interest”).

CONFIDENTIALITY

Neither this publication nor any portions thereof (including, without limitation, any conclusion as to values or any individual
associated with this publication or the professional associations or organizations with which they are affiliated) shall be reproduced
to third parties by any means without the prior written consent and approval from EnVent.

VALUATION METHODOLOGIES

EnVent Research & Analysis Division calculates range of values and fair values for the companies under coverage using professional
valuation methodologies, such as the discounted cash flows method (DCF), dividend discount model (DDM) and multiple-based
models (e.g. EV/Revenues, EV/EBITDA, EV/EBIT, P/E, P/BV). Alternative valuation methodologies may be used, according to
circumstances or judgement of non-adequacy of most used methods. The target price could be also influenced by market conditions
or events and corporate or share peculiarities.

STOCK RATINGS

The “OUTPERFORM”, “NEUTRAL”, AND “UNDERPERFORM” recommendations are based on the expectations within a 12-month
period from the date of rating indicated in the front page of this publication.

Equity ratings and valuations are issued in absolute terms, not relative to market performance.

Rating system and rationale (12-month time horizon):

OUTPERFORM: stocks are expected to have a total return above 10%;

NEUTRAL: stocks are expected to have a performance between -10% and +10% consistent with market or industry trend and appear
less attractive than Outperform rated stocks;

UNDERPERFORM: stocks expected to have a downside within the reference market or industry, with a target price more than 10%
below the current market price;

UNDER REVIEW: target price under review, waiting for updated financial data, or other key information such as material
transactions involving share capital or financing;

SUSPENDED: no rating/target price assigned, due to material uncertainties or other issues that seriously impair our previous
investment ratings, price targets and earnings estimates;

NOT RATED: no rating or target price assigned.

Some flexibility on the limits of the total return rating ranges is permitted, especially during high market volatility cycles.

The stock price indicated in the report is the last closing price on the day of Production.

Date and time of Production: 29/05/2025 h. 6.00pm

Date and time of Distribution: 30/05/2025 h. 6.25pm

DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE

Date Recommendation Target Price (€) Share Price (€)
28/07/2022 OUTPERFORM 6.70 4.76
11/10/2022 OUTPERFORM 6.62 4.20
26/04/2023 OUTPERFORM 5.84 3.70
16/10/2023 OUTPERFORM 5.90 3.80
30/05/2024 OUTPERFORM 6.00 3.00
14/10/2024 OUTPERFORM 5.30 2.12
03/02/2025 OUTPERFORM 5.30 2.30
30/05/2025 OUTPERFORM 4.30 1.94
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ENVENT RECOMMENDATION DISTRIBUTION (March 31, 2025)

of 29 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED
Total Equity Research Coverage % 86% 10% 3% 0% 0% 0%
of which EnVent clients % * 87% 67% 100% na na na

* Note: Companies to which corporate and capital markets services were supplied in the last 12 months.
This disclaimer is constantly updated on the website at www.enventgroup.eu under “Legal notices” - “Disclaimer”.
Additional information available upon request.
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