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WHAT IS CLEANTECH?

CLEANTECH INDUSTRY

Sustainable use of resources: water, air
and the environment as a whole

Environmental protection activities –
recovery, recycling and disposal of materials

Significant improvements in terms of
energy efficiency

Any process, product or service that aims at reducing 
negative environmental impacts through:
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Vision - Shaping the future towards an alternative, sustainable
development model to help communities become carbon neutral by
providing innovative, responsible, practical and timely solutions to
environmental problems.

Mission - Diversification and integration of innovative end-to-end
solutions and that integrate energy efficiency and environmental
services from the recovery of industrial waste to its recycling.

5

INNOVATEC A LEAD PLAYER IN THE CLEAN TECH INDUSTRY



INNOVATEC GROUP
WHO WE ARE
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END TO END INTEGRATION $

ENVIRONMENT & CIRCULAR ECONOMY ENERGY EFFICIENCY & RENEWABLES

• TRADITIONAL ENVIRONMENTAL SERVICES

• CIRCULAR ECONOMY SERVICES

• B2B / PA

• B2C

IN A RIGHT INDUSTRY IN A RIGHT TIME

eliospower

€238M PRO FORMA REVENUES IN 2021
€33M PRO FORMA EBITDA IN 2021

14% EBITDA MARGIN 2021



INNOVATEC GROUP
WHO WE ARE
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END TO END INTEGRATION $

ENVIRONMENT & CIRCULAR ECONOMY ENERGY EFFICIENCY & RENEWABLES

Collection

Selection

Recovering of 
Materials

Energy Recovery 
and EPR driven 

services

Disposal

Recycling

€170M PRO FORMA REVENUES IN 2021
13.3% EBITDA MARGIN 2021

€67M REVENUES IN 2021
16.6% EBITDA MARGIN 2021

Energy Efficiency 
B2B
B2C

Building 
Requalification

(Ecobonus)

PV plants

Energy 
Communities

Supply green 
energy and 

services

EPC O&M
medium-large PV 

Plants

ITALIAN LEADING
OPERATOR

PROVIDING 360-
DEGREE

SERVICES IN
CIRCULARITY

AND
SUSTAINABILITY

INTEGRATING
ENERGY

EFFICIENCY
SERVICES AND
RENEWABLES



ENVIRONMENT & CIRCULAR ECONOMY INTEGRATION EE & RENEWABLES

STRENGTHEN 
OUR ASSET 
BASE

§ Enhance  treatment facilities

Invest in breakthrough 
technologies

+

Promote transition to 
circular economy

EXPAND 
BUILDING 
RENOVATION 
BUSINESS

§ HouseVerde exploit mkt conditions and 
adjust on new regulatory changes

§ Expand our customer base § Integrate HV social housing proposal

§ Extend landfills’ residual life § PA

IMPROVE 
VERTICALITIES 
IN RECYCLING

§ Develop recycling facilities

RENEWABLES

§ Support creation of energy communities 

§ Implement consortium management to 
other waste classes

§ Concentrate on 20/30MW PV plants 
both traditional and AgriPV

§ B2B and B2C

ENERGY 
EFFICIENCY

§ Energy process redesigning

§ Smart vertical technologies

§ EPR driven services

TRANSFER 
OUR KNOW 
HOW

§ Advisory (Circularity) 

ROADMAP TO 2024 LEADERSHIP
INTEGRATION OF THE OFFER

MAIN DRIVERS

FOCUS ON VALUE CREATION AND MEDIUM-TERM RETURN ESG DRIVEN
8
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Hard Capex
47

M&A
12

59M€

206 268
54

117260

385

2021 2024

Env & Circ Economy En Efficiency Group

Capex M&A

BP 22-24: INVESTMENTS FOR GROWTH
2024 TARGETS vs 2021 

11%
14% 14%

4,6% 5% 9,5%

2020 PF 2021 PF 2024
EBITDA EBIT EBITDA Margin EBIT Margin

33

55

10.7

38.3

KEY DRIVERS

A CLEAR STRATEGIC PATH AND A SERIOUS COMMITMENT IN OUR 2022-2024 BUSINESS PLAN $

7.5

18

+125 people

2020PF 2021PF 2024

238

+70% 405

161

+48%

REVENUES   (€M)

2020PF 2021PF 2024BP

146

161

204

16
67

201

162

238

405

2020PF 2021PF 2024BP

16

2

22

11

32

23
18

33

55
HUMAN RESOURCES

50%

50%

28%

72%

58%

42%
67%

33%

EBITDA BREAKDOWN (€M)

REVENUES REAKDOWN (€M)

EBITDA & EBIT (€M)
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50% 60%

ENERGY TRANSITION TARGETS

PV ACTUAL AND TARGET

LANDFILL WASTE DISPOSAL TARGET

RECYCLED WASTE

2020 2030

20%
10%

CIRCULAR ECONOMY TO MAXIMIZE 
THE RE-USE OF RESOURCES STRONG EXPANSION IN EE UNPRECEDENTED GROWTH IN RENEWABLES

TARGETED EMISSIONS REDUCTION*

2030 Target
-55%

Target 2050
Net zero emissions

2020 actual
-34%

*vs 1990 baseline

2020 2035

Source: European Commission
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RES TARGET

22%

2021 
a c tu a l

2030

INNOVATEC

40%
>50% of the EU Member below the EU average

209GW168GW

2021 ACT 2022E
€210bn investment to 2027  (€86bn RES)

28GW 2021 41GW 2022

600GW

2030 TGT

+47%

+50GW p/year

2020 Actual: 16% (2010: 23%)

2020 Actual: 46% (2010: 42%)

EUROPE



UNPRECEDENTED GROWTH IN EE & RES MORE AND MORE IN FUTURE YEARS $
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PV CAPACITY (GW)

22.4
25 

2021 2022E

+2.6 GW +

71 

PNIEC

+6 GW p/y

€30bn market in 
the next 8 years

75,4% >40%

BUILDINGS 

E,  F,  G

75% OF ITALIAN BUILDINGS ARE ENERGY INEFFICIENT

€30-40bn per year
distributed in the 

next 7 years to 2030

E    /   F

2030 2033

D    /   E

Public and non residential buildings
Residential buildings

9M out of 12.2M buildings are below TargetSTRONG EXPANSION IN EE & RES

EU 2030 TARGETS

40%

RES% on 
total

consumption

32.5%

i m p ro ve m e n t
i n  e n e rg y
e f f i c i e n c y

ITALY MARKET 
OPPORTUNITIES
ENERGY EFFICIENCY & RES

OF THE TOTAL ENERGY CONSUMED

https://www.rainews.it/articoli/2023/01/slitta-il-voto-al-parlamento-europeo-sulle-case-green-foti-fdi-casa--sacra-e-non-si-tocca-411624e6-fe43-40d5-bd4a-df86474c7326.html


INNOVATEC A LEAD PLAYER IN WEEE AND BATTERIES SECTORS WITH A FUTURE IMPRESSIVE GROWTH

ITALY MARKET 
OPPORTUNITIES
CIRCULAR ECONOMY: WEEE & BATTERIES

$
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WASTE RECYCLING

21%

72%

1997 2020

60%

TARGET
Mt collected and released for consumption

35,2%
34,6%

2019 2021

343Kt

65%

TARGET

Kt collected and recycling rate
(+5% vs 2020)

385Kt

WEEE

EU 53%

ITALY AN EXCELLENCE IN RECYCLING IN THE EU MARKET

WEEE, BATTERIES, MATTRESSES, TEXTILES, DRIWALL still below TARGET

• Market expected to grow
significantly in the coming
years

• Innovatec opens to play a 
strategic role in WEEE, batteries 
and electric cars growing 
markets thanks to Cobat track 
record expertise and ownership 
patents for the recovery of 
lithium batteries

• Market expected to grow
significantly in the coming years

BATTERIES & RECHARGEBLES

34,6%

2021

45%

TARGET

global battery recycling
market  is expected to grow

by a CAGR of  9%, 



UNPRECEDENTED GROWTH IN EE & RES MORE AND MORE IN FUTURE YEARS $
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MATTRESSES % RECYCLED 
7 EU RELEVANT COUNTRIES

32.5M 29.1M 

N e w  M a tt re s s

p/annum

MATTRESSES CAN BE 
RECYCLED UP TO 90%

NEED TO SCALE UP TO 
70/75% RECYCLING

(based upon existing and upcoming EPR target 
for mattresses)

11kg 87%

TEXTILE WASTE

Production 
per EU habitant

FAR AWAY FROM EU TARGET

Italy anticipated (1/1/22) 
textile waste management 

(EPR framework)

Market expected to grow
significantly in the coming

years

STRONG EXPANSION IN EE & RES

EU 2030 TARGETS

60%

WASTE 
RECYCLING

10%

L A N D F I L L

ITALY MARKET 
OPPORTUNITIES
CIRCULAR ECONOMY: 
MATTRESSES TEXTILES & DRYWALL U s e d

M a ttre s s

R E C Y C L I N G  
( E U 2 8 :  1 4 % )  

E f W %
3 5 %

L A N D F I L L   %

> 8 5 %  
l a n d f i l l e d o r  
i n c i re n a t e d

I T A L Y :  5 M

Landfilled
Incirenated

Exported extra UE

10%

TARGET
EU 2030

20%

45%

35%

87.2%

DRYWALL WASTE EUROPE
MOSTLY 

LANDIFILLED
(2013 data)

70%

RE-USE TARGET
EU 2030

FAR AWAY FROM EU TARGET

• Recycling plasterboard a 
successful alternative 

solution to landfill

• makes most efficient use of 
material resources (93% 

gypsum, 7% paper



INNOVATEC CAN INTERCEPT RELEVANT FUNDS FOR BUSINESS DEVELOPMENTS

WE ARE IN AN ATTRACTIVE 
BUSINESS

EXAMPLE  ACCESSIBLE MARKETS FOR INNOVATEC:
BUILDINGS RENOVATION
Deduction for interventions dedicated to households’ insulation and energy saving
€14 bn

ENERGY TRANSITION
Funding for innovative projects (“Progetti Faro), promotion of innovative 
power plants, biomethane, Green Ports
€3.5 bn

ENERGY COMMUNITIES
Funding for the development of renewable energies in energy communities
€2.2 bn

AGRO-PV
Funding for the development of PV plants in agriculture and farming
€2.6 bn

1

2

3

4

$

EU INVESTMENTS

European
Green Deal

at least €1 trillion of sustainable 
investments over the next 10 years

ITALIAN GOVERNMENT INVESTMENTS

IT Recovery 
Plan

€60 billion for the Italian Green 
revolution and ecological transition

15
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INNOVATEC GROUP
SOLID ASSET BASE

BUSINESS MODEL BASED ON INNOVATEC SALE FORCE AND CONSOLIDATED PARTNERSHIPS

600kt

PROPRIETARY VEHICLES

LITHIUM PATENTS

8 SORTING & TREATMENT PLANTS
7 BIOGAS AND PV PLANTS
3 LANDFILLS

18

60

HUMAN RESOURCES338

COBAT COLLECTION HUBS

SALE FORCE (in house & partners)200

CLIENTS2000
95% LOYALTY RATE

2

50 WASTE INDUSTRIAL PARTNERS

WASTE MANAGEMENT

100
3300 EQUIPMENTS

KEY FIGURES 17

Partners Environment business

Commercial and technical sites

Trieste

Rome

Palermo

Milan

Albonese

Bedizzole
Chivasso

Cermenate

Bossarino

Landfills

Selection & Treatment FacilitiesGenoa

Milan

Palazzolo 
Vercellese

Turin

Cobat Hubs

Romano 
D’Ezzelino

S. Pietro di Morubio

S. Severino Marche

2022 New Treatment Facilities

Lodi

Lazzate



ENVIRONMENT & CIRCULAR ECONOMY BUSINESS MODEL
A vertically integrated structure, with a presence at every step of the cycle, which 
ensures cost efficiency and flexibility, underpinned by complementary customer service

ENVIRONMENT & CIRCULAR ECONOMY BUSINESS DIVISION VALUE CHAIN

ACTIVITIES

Collection and 
transportation of waste 
from producers via own 
fleet and third-party 
collectors

Sorting materials into 
recoverable and non-
recoverable

Permanent 
disposal of 
waste

Biogas from landfill

Transportation to 
selection & treatment 
facilities and landfills

Compacting Recycling EPR

Refuse-derived fuel (“RDF”) Biogas recovery Valuable Materials 
recovery from “RAEE”

Processing and trading 
wastepaper and other 
recovered materials

WASTE SERVICE CLIENTS CIRCULAR  ECONOMY SERVICES

CONTENTS
TITLE

Reduce waste

Recover value

Reduce energy 
intensity

WASTE 
PRODUCERS

COLLECTION / 
TRANSPORT

SORTING & 
TREATMENT DISPOSAL RECYCLE / RECOVERY

circular economy circular economy

18

Highway 
Catering 

Large scale 
Retail trade

Automotive

Distribution

Waste 
treatment 

cpys

Manufacturing



EE & RENEWABLES BUSINESS MODEL

ENERGY EFFICIENCY & RES BUSINESS DIVISION VALUE CHAIN
19

The BU                         offers to companies (B2B and PA). individuals (B2C) and Energy Communities Integrating energy efficiency services and renewables 

with an EPC approach

} (29,5% stake) listed in EGM Italy stock market offers EPC and system integrations on renewables.
} (30% stake) supplies green energy and services to households and businesses.

CLIENTS EE , PV, O&M SERVICES

CONTENTS
TITLE

Reduce waste

Recover value

Reduce energy 
intensity

B2B & B2C
INDIVIDUALS

PA

Energy 
Companies

NGOs

Families
Condo

miniuns

Inv. Funds

ACTIVITIES

ANALYSIS/DESIGN
TENDER

PROJECT 
OFFER/CONTRACY EXECUTION END OF WORK

O&M

energy 
communities



ESG TARGET ACHIEVED
IN 2021

ESG – AT THE CORE OF INNOVATEC’S PURPOSE 20

+ 9 GWH
OF ENERGY (100% RENEWABLE) PRODUCED BY PV AND BIOGAS PLANTS FED 
INTO THE NATIONAL GRID

- 15%
REDUCTION OF TOTAL EMISSIONS vs 2020 (-28% vs 2019)

48%
OF THE FLOWS COMING OUT OF THE PLANTS RE-INTRODUCED INTO THE
PRODUCTION CYCLE AS NEW MATERIALS OR ENERGY RECOVERY

SUSTAINABILITY COMMITTEE SET UP IN 2021

124k tons
PAPER AND CARDBOARD, WOODEN PALLETS AND REGENERATED JUTE SACKS AS 
NEW RAW MATERIALS.

28%
REDUCTION OF WATER WITHDRAWALS IN THE LAST 2 YEARS

31.5%
OF WASTE DESTINED FOR RECOVERY IS RECYCLED



STREAMLINING THE ORGANIZATIONAL STRUCTURE
• Decapling organisational set up from the company 

structure
• Rationalization of the corporate model

DECENTRALIZATION

• Shortening decision-making chain
• New Responsibilities transferred to the Business Units 

(i.e Business Development, Operational Excellence)

CORPORATE GOVERNANCE

Traditional administration and control system
• BoD, Statutory Auditors and Shrs’ Meeting 
• Advisory Board 
• Supervisory Board dl 231/2001 
• Related Parties Committee
• Sustainability Committee

COMPETENCES
• Accelerated development paths for critical roles
• Key competences mapping (digital, leadership, etc ..)
• MBO aligned with shareholders’ interests

DIGITALIZATION
• New ways of working

• Digital Planning implementation

PROCESS – PEOPLE – TECHNOLOGY – RESOURCES E-GOVERNANCE

NEW GOVERNANCE AND ORGANIZATION

21
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29.6% M&A FRISBI
ENERGY RESELLING

30%
ACQUISITION

an innovative start-up 
for the supply of digital 

and green energy to 
households and 

businesses 

• NEW VERTICALS IN RECYCLING

• IMPLEMENTATION OF CONSORTIUM MGMT TO OTHER CLASSES OF WASTE

• EXTENSION LANDFILL SITE LIFE

ACQUISITION
WAEE RECYCLING 
TREATMENT PLANT
VERTICALISATION

ECOBONUS 110%

ACQUISITION
IMPLEMENTATION OF 

CONSORTIUM 
MANAGEMENT

WAEE
BATTERIES

TYRES
TEXTILES

2022 COMPANY ACHIEVEMENTS CONFIRM THE BP DRIVERS

23$
$

300MW realized
11 countries

58 Project
PIPELINE:  56MW

NEW PV  BU
Target €100m

•EPC & Developer,
• synergies with Frisbi

STRENGTHENING 
SALES NETWORK.

140 PARTNERS
INTEGRATION 

EE RENEWABLES
OFFERS

ENVIRONMENT & CIRCULAR ECONOMY

IN LINE WITH 
BUSINESS PLAN 

DRIVERS
EE & RENEWABLES

LAZZATE TREATMENT 
PLANT 

AUTHORISATION
50Kt p/y

Working progress
ECOFACTORY PLANT

FOR LITHIUM 
BATTERY PLANT IN 
CENTER OF ITALY

ALBONESE LANDFILL
in AUTHORISATION 

progress

Working progress
BEDIZZOLE 

LANDFILL MINING

• INTEGRATION OF ENERGY EFFICIENCY AND RENEWABLES OFFER

• BUILDING RENOVATION FOCUS

• PV NEW BUSINESS UNIT

ACLI TERRA
COLDIRETTI

AGREEMENTS

FOR AGRIPV 
DEVELOPMENT AND 

EPC

2022 ACHIEVEMENTS IN ACCORDANCE WTH BP PLAN



2021 STRONG PERFORMANCE IN ALL KEY INDICATORS

TIMELY EXECUTION OF CLEAR STRATEGIC PATH, BOTH IN ORGANIC GROWTH AND IN M&A

Execution of the growth strategy in line with the BP22-24
trends
Prompt reaction to new scenarios
Timely M&A deals
Asset based consolidation

Significant  investment in human capital to fuel the EE business

24

EBIT margin reached 7.0% (PF21: 4.5%)

EBIT already exceeded PF21 FY figure (+46%)

Business verticalization continues
Significant strengthening of core business portfolio achieved
through attractive M&A in circular economy

M&A:     €19.8M     CAPEX: €7.3M

* PF figures include COBAT results

REVENUES (€M)

0

50

100

150

200

250

FY20PF FY21

238

161
+47%

EBITDA (€M)

0

10

20

30

40

FY20PF FY21

33

18
+83%

EBIT (€M)

0
2
4
6
8
10
12

FY20PF FY21

11

8 +38%

GROUP NET INCOME (€M)

0

2

4

6

8

FY20PF FY21

6.2

2.8
+124%

HR count: +51



1H22 GROWTH PATHS CONTINUE 

TIMELY EXECUTION OF CLEAR STRATEGIC PATH, BOTH IN ORGANIC GROWTH AND IN M&A

Execution in line with the BP22-24 trends
Prompt reaction to new scenarios (Photovoltaic)
Timely M&A deals both in the circular economy and EE& RES business
Asset based consolidation

Significant investment in human capital to fuel the EE business

25

TARGET on EBIT margin already reached (9% vs 
5%)

Bottom line more than doubled

Business verticalization continues
Significant strengthening of core business portfolio achieved
through attractive M&A deals that open up in the regulatory
context ( and new PV Bu)

HR count: +64

1H21PF*

REVENUES (€M)

163+55%

1H22

105

EBITDA (€M)

1H22

14%15

+ 47%

1H21PF*

22.4

EBIT (€M)

5

1H21PF*

14

1H22

+ 174%

* PF figures include COBAT results

GROUP PROFIT (€M)

2.4

8.5

+ 254%

1H21PF* 1H22

M&A:     €7.4M       CAPEX: €8.7M



9M22 IN LINE WITH BP DRIVERS (1/2)

SUCCESSFULLY REACTED TO THE WORSENING OF MACROECONOMIC SCENARIO 26

* PF figures include COBAT results

REVENUES (€M)

237.8
222.3

PF21 FY* 9M22

EBITDA and EBIT (€M)

PF21 FY* 9M22

13.8%
12.2%

10.7
15.6

7.0%
4.5%

32.9
27.1

Revenues €M 222.3
ü Organic growth in Environmental & Circular business thanks to volumes

and prices.
ü Energy Efficiency revenues generation was slowed down due to regulation

uncertainties

EBITDA €M 27.2, EBITDA margin 12,2%
Despite the worsening macro-economic climate, the Group successfully
upheld its marginality (-1,6pts vs PF21).
ü Environmental & Circular business was slightly impacted by direct and

indirect cost increase (only partially rebated on customers).
ü Energy Efficiency business EBITDA% in 3Q22 suffered due to the above

mentioned slow down.

EBIT €M 15.6, EBIT margin 7%
ü EBIT Margin continues to benefit by the increased weight of the Energy

Efficiency (less capital intensive than Environmental & Circular business)ì



Successful investment in human capital

27

Net Debt rose to €M44 mostly due to recent M&A for
€M15.9 (and related financial debt for €7.7M), Capex
for €M12.4 as well as an increase in NWC due to the
lengthening of the eco-bonus tax credit assignments.

In order to normalize the NWC value €M10 adjustment 
was estimated on HV 
(HV NWC Adj.)

Business verticalization continued in the 3rd QTR 22

HR count 
3rd QTR: +14    YTD: +78

M&A:     €8.5M        YTD: €15.9M      
CAPEX: €3.7M        YTD: €12.4M

+78 people

CAPEX M&A and HR

M&A

9M22PF21 FY

260

338

+32 EE
+46 CE

CAPEX

+ 30%

15.9M€

9M22

Capex

M&A

NET DEBT INCREASE DRIVEN BY BUSINESS DEVELOPMENT (M&A AND CAPEX) & NWC 

+34M€ Debt

NET FINANCIAL POSITION

-10M€ -44M€

SEPTEMBER 22

Cash; 
25M

INV 3M

Debt; 38

Cash; 
7.4M

INV 3.0M

Debt; 
54.4M

2021

€m

CASH FLOW 30-Sep-22

EBITDA 27,1

Delta NWC (27,2)
Capex (12,4)
M&A (15,9)
Additional Debt from M&A (7,7)
Others (4,1)

Operating CF (40,2)

Capital Increase 6,2

Change in NFP (34,0)

9M22 IN LINE WITH BP DRIVERS (2/2)
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INNOVATEC STOCK

STOCK & SHAREHOLDING DATA
29

SHAREHOLDERS DATA

no. of Ordinary Shares 
(M) 95.4

Free Float 55%

Major Shareholder 
(Colucci Family) 45%

Mkt Cap (€M) 
(@ €1.61 as of 
13 Feb. 2023)

154

Free-Float Mkt Cap 
(€M) 85.0

STOCK DATA – INNOVATEC SPA

Listing Market Euronext Growth Milan

ISIN IT0005412298

BIT INC

Price per Share 
(as of 13 Feb 2023) - € 1.61

Mobile average 50 days                       1.68

Avg daily volumes last QTR 260k

Avg daily volumes Q4 2022 283k

Avg daily volumes Q3 2022 384k

Confirmed objective to be listed on the
STAR segment of Euronext Milan over the
Plan’s period

Fulfilled commitment to have three
analysts covering the stock

Intense IR activity: a total of 50
institutional investors met in 2022

Source: Elaborations on Borsa Italiana data

INC +107,2% 3y 
FTSE Italy All-Share Index: +9,2% 3y 



INTESA SANPAOLO

STRONG UPSIDE POTENTIAL

ANALYST COVERAGE

30

MIDCAP – TP ICAP

VALUE TRACK • Valentina Romitelli
• Marco Greco
• Filippo Mazzoleni

• Filippo Migliorisi

• Youness N. El Alaoui
• Alberto Francese

3.4 euro 
(last update as of 3 August 2022) 

2.50 euro in 12m – 3.60 euro in 2y 
(last update as of November 2022) 

BUY 

3.0 euro 
(last update as of 3 August 2022) 

BUY 
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INNOVATEC WELL POSITIONED IN THE CLEANTECH BUSINESS $

INNOVATION AND ADVANCED TECHNOLOGIES

ITALIAN LEADING OPERATOR PROVIDING 360-DEGREE SERVICES IN CIRCULARITY AND
SUSTAINABILITY

ESG NATIVE COMPANY, WITH EXTENSIVE KNOW HOW IN CIRCULAR
ECONOMY/ENERGY EFFICIENCY BUSINESS

ACCESS TO A GROWING AND RESILIENT MARKET
(I.E. EUROPEAN GREEN DEAL, NEXT GENERATION EU, IT RECOVERY PLAN)

STRONG PRESENCE OVER THE NATIONAL TERRITORY, SALES FORCE AND DEDICATED
CUSTOMER SERVICE

VERTICALLY INTEGRATED STRUCTURE COVERING ALL THE PHASES OF THE VALUE CHAIN

INNOVATEC GROUP
INVESTMENT HIGHLIGHTS



DISCLAIMER
THIS PRESENTATION IS NOT, NOR SHALL BE CONSTRUED AS, AN OFFER, INVITATION OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES.
IT IS SOLELY TO BE USED AT AN INVESTOR PRESENTATION AND IS PROVIDED FOR INFORMATION PURPOSES ONLY. THIS DOCUMENT DOES NOT
CONTAIN ALL OF THE INFORMATION THAT IS MATERIAL TO AN INVESTOR. BY ATTENDING THE PRESENTATION OR BY READING THE PRESENTATION
SLIDES YOU AGREE TO BE BOUND AS FOLLOWS:

This document and its contents are confidential and may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly,
in whole or in part, for any purpose. This presentation, prepared by Innovatec S.p.A. (the “Company”), is furnished on a confidential basis only for the use of
the intended recipient and only for discussion purposes, may not be amended and supplemented and may not be relied upon for the purposes of entering
into any transaction. The information contained herein has been obtained from sources believed to be reliable but the Company does not represent or
warrant that it is accurate and complete and such information has not been independently verified. The views reflected herein are those of the Company
and are subject to change without notice.

No representation or warrant, express or implied, is made as to the accuracy, completeness or fairness of the presentation and the information contained
herein and no reliance should be made on such information. Neither the Company nor any of its representatives shall accept any liability whatsoever
(whether in negligence or otherwise) arising in any way from the use of this document or its contents or otherwise arising in connection with this document
or any material discussed during the presentation.

This presentation contains forward-looking statements, which include all statements other than statements of historical facts, including, without limitation,
any statements preceded, followed by or including the words “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate”, “would,”,
“will”, “could”, “should”, “plan”, “potential”, “predict”, “project” or similar expressions or the negative thereof. Such forward-looking statements involve
known and unknown risks, uncertainties and other important factors beyond the Company’s control that could cause the Company’s actual performance or
achievements to be materially different from future performance or achievements expressed or implied by such forward-looking statements. Such forward-
looking statements are based on numerous assumptions regarding the Company’s present and future strategies and the environment which it will operate in
the future. These forward-looking statements speak only as of the date of this presentation and no reliance should be made on these statements. The
Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to
reflect any change in its expectations with regard thereto or any change in events, conditions or circumstances on which any of such statements are based.
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