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Ubaldi Costruzioni: best IPO of 2025 on Euronext Growth Milan, +106% since listing. EnVent
acted as Global Coordinator and Eguity Research Provider

Read through: Ubaldi Costruzion! (EnVent TP €5.00 - Outperform)

Carriere della Sera - Ubaldi Costruzioni was awarded Best IPO of 2025 on Euronext Growth Milan,
EnVent acted as Global Coordinator and Equity Research Provider, From the IPO price of €200 per
share, the stock recorded +106%. InH1 2025 Ubaldi  reportedtotal revenues of
€17.5m, +33.3% on H1 2024, while net incoeme more than doubled supported by higher margin
works, In October, Ubaldi released the 2025 guidance, projecting revenues in €45-47m range (up
24%-29% Yo¥) and EBITDA in €8.3-9.3m range, 18-20% margin, from 17% in F¥Y24, EnVent FY25
estimates are consistent with Company targets.

Ubald! Costruzion (I1SIN: ITO005628T58 - Targat Price consensus: €5.00) is an ftalian construction
firm specialized in public infrastructures, industrial, corporate and residential buildings, also in
niche segments such as marine and river works and the assembly of seismic restraint devices, with
SOA qualifications crucial to participate in selected public tenders, Ubaldi currently trades
at 3.8x 2025E EVVEBITDA, at discount o peers at 6.3x.
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