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INNOVATEC GROUP

( ) POWER
ENVIRONMENT & CIRCULAR ECONOMY STRENGTHENING THE GROUP

cobat csea greeryp [@  ASSET BASE THROUGH M8A frisbi D
Collection MAINTAINING A SINGI_E, Energy efficiency EPC
TRADITIONAL Selection COMPANY WIDE INTEGRATED  e28 PV plants
ENVIRONMENTAL
SERVICES Recovery of Materials STRATEGY Smart vertical technologies
Disposal HouseVerde (“HV”)
B2C
Recycling Energy communities
g;‘;%lljlé:g Sl Energy recovery Kyoto fund
PA
EPR driven services Energy communities
° The Italian leading t iding . . ; We have an impact in helping other
c'_} 36((3)-dae;r;eeje|$ic2£?r:aci(:gLE)[;c;\i/tly I,:nd ‘Clrcularlty " {;‘gﬁ-\FﬁTSE 7) companies improve circularity in their
sustainability products and processes

END TO END INTEGRATION




EU ENERGY TRANSITION TARGETS

LANDFILL WASTE DISPOSAL TARGET

20%
10%
2020 2035
RECYCLED WASTE
2020 2030

CIRCULAR ECONOMY TO MAXIMIZE
THE RE-USE OF RESOURCES

Source: European Commission

TARGETED EMISSIONS REDUCTION*

RES INSTALLED CAPACITY
Current Target  New 2030 Target  Target 2050 116 GW
-23% -55% Net zero emissions
? ° 55 GW
GtCO, 2020 2030

30

ELECTRICITY GENERATION FROM RES

32% renewables

8% fuel switching
L r

y i

127% other

0 2020 2030

2000 2018 2050
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UNPRECEDENTED GROWTH IN RENEWABLES

STRONG EXPANSION IN EE

*Reduction of GHGs emissions vs 1990 baseline




WE ARE IN AN ATTRACTIVE
BUSINESS

INNOVATEC CAN INTERCEPT RELEVANT FUNDS FOR BUSINESS DEVELOPMENTS

EU INVESTMENTS

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

ITALIAN GOVERNMENT INVESTMENTS

IT Recovery €60 billion for the Italian Green
Plan revolution and ecological transition

v
4 ACCESSIBLE MARKETS FOR INNOVATEC:

SUPERBONUS 110%
Deduction for interventions dedicated to households’ insulation and energy saving

ENERGY TRANSITION

Funding for innovative projects (“Progetti Faro), promotion of innovative
power plants, biomethane, Green Ports

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

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




AN OPPORTUNITY: PV
A NEW BU: PHOTOVOLTAIC

In order to reach the EU's
MW decarbonisation goals by 2050, the
20000 GSE expects around 330 GW of
photovoltaics to be installed in Italy,
producing 400 TWh of photovoltaic
energy per year.

300000
250000

200000

€30bn market
in the next 8

100000 years The intermediate targets are to reach
an installed PV capacity of 52 GW by
2030, with an increase in the next
three years of 20 GW.

150000

50000

1994 2014 2021 2030 2050

The PNRR aims to achieve a 30% share of renewable energy.

AN UNIQUE OPPORTUNITY
Innovatec acquired a 29.58% stake in the Listed EGM company ESI S.p.A. leading player in PV installations with its own dedicated structure in the installation of
photovoltaic systems. Innovatec is always there to seize the next opportunity in a quickly and efficient way

PNRR PV Incentives: €2.6bn A NEW PV BUSINESS UNIT BUSINESS PARTNERSHIP WITH LISTED EGM ESI SPA
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r REVENUES (EM) 0

+70% 405

BP 22-24: INVESTMENTS FOR GROWTH =

2024 TARGETS vs 2021

2021PF 2024
al REVENUES UP TO €405M (+€167M) EBITDA & EBIT (€M) -
14% 14%
55.3 g9,
329 o, __o--=mTT i
$ EBITDA : €55,3M (+€22M) e-ro
EBIT :€38.3M (+€28M) S 2o2a
EBITDA EBIT EBITDA Margin --e-= EBIT Margin
@~ CAPEXM&A: €59M Capex M&A and HR Yy 4
+125 HR W Env & Circ Economy = En Efficiency @ Gruppo
' +125 people 3.85
260 117
59ME 5%
* 2024 POSITIVE NFP: €31M . 268
(2021: €-10M) A
2021 2024



B
1H22 STRONG PERFORMANCGE IN ALL KEY INDICATORS

Execution of the growth strategy in line with the BP22-24

\ trends

l' Prompt reaction to new scenarios

[ Timely M&A deals
Asset based consolidation

REVENUES €163M (+55%)
EBITDA €22.4M (+47%)

EBIT €14.1M (+174%)
through attractive M&A deals that open up in the regulatory
NET INCOME €8.5M (+156%) \ context ( € == CS.EA. @ frishi and new PV Bu)

eeeeeeeeeeeeeee

ﬁ Business verticalization continues
— Significant strengthening of core business portfolio achieved
N\
Js

Successful investment in human capital to fuel the EE business

M&A: €7.4M
CAPEX: €8.7M

HR count: +64

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

Bottom line more than doubled

TIMELY EXECUTION OF CLEAR STRATEGIC PATH, BOTH IN ORGANIC GROWTH AND IN M&A m
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ESG TARGET ACHIEVED

IN 2021

2021 CONSOLIDATED SUSTAINABILITY REPORT

SUSTAINABILITY COMMITTEE SET UP IN 2021

+ 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

31.5%
OF WASTE DESTINED FOR RECOVERY IS RECYCLED

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
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(0] OO
1H21PF BUSINESS PLAN
Rev.. €105M 2022-2024

EBITDA: €15.2 M
EBIT%: 5%

~— ==
==
= cobat

4.2M CAPITAL
INCREASE reserved to INCREASE MAJORITY
QUALIFIED INV. STAKE UP TO 76%
FUNDS
€1.755 p share

B
2022 COMPANY ACHIEVEMENTS

O

RAEE TREATMENT
PLANT

90% ACQUISITION

VERDE

€61IM
ECOBONUS 110%
REVENUES
EQUALLING
FY21

s\ igreenet NEW PV
areene Business unit
‘24 €100m Target
STRENGTHENING ES| o
SALES NETWORK. ——— .
140 PARTNERS £9.9670
INTEGRATION ACQUISITION
EE RENEWABLES
OFFERS

1H22

Rev: €160 M
EBITDA: €22.4 M
EBIT%: 9%

&

FRISBI
ENERGY RESELLING
30%
ACQUISITION

ALWAYS THERE TO SEIZE THE NEXT OPPORTUNITY

ACHIEVEMENTS
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REVENUES (€M)
200
150 .
105 +55%
100
50
0
1H21PF

EBITDA (EM)
TH22 AT A GLANCE -
20 .
152  T47%
15
10
9 :
0
163 1H21PF 1H22
6RouP NET INCOME (€M) AIIEORS
10
8.5
1H22 8
6 +254%
4 2.4
2
0
1H21PF 1H22

* PF figures include COBAT results

A SOUND SET OF RESULTS

15

10

40

30

20

10

EBIT (EM)

51 L174%

1H21PF

NFP (€M)

(10.0)

2021

14.2

1H22PF

(29.5)

1H22
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1H22 KEY BUSINESS HIGHLIGHTS

'Y

[ J
O

Energy Efficiency (“EE”) continues to demonstrate the
ability to leverage on national legislation in building a
contrywide partnerships’ network dedicated to

Environmental and Circularity (“EC”) core activity
consolidates its strategic positioning combined with
1H22 higher volumes and prices

Strategical M&As ( CObat & ('S.E.A.) have proven
to be a powerful instrument to ramp up operations and
profit from economies of scale. COBAT 1H22
contribution €61M (+50%)

Surfing industry momentum with the set up of a new
BU dedicate to PV plants targeting E100M revenues by
2024, to be reached also through specific agreements
(i.e. Coldiretti) and M&A (€_&'=- O and (- frisbi )

rrrrrrrrrrrrrrrrr

Revenues: 163ME€ (+55%)
EBITDA: 22.4ME€ (+47%)
EBITDA%: 14% stable
NET PROFIT
€8.5M (+254%)

Rev. EBITDA: 10€M

61 M€ (+150%))| EBITDA% 17%

Rev.  EBITDA: 14€M

102M€ (+30%) § EBITDA%13%

Rev. contrib. | EBITDA%
61IME (+50%) | 6% (+150%)
' |

/

N

WHAT 1H22 HAS TOLD US? 7



L 1H22 KEY FIGURES P&L (12~ cxememercamo

. v Solid performance displayed by Energy Efficiency
:0'; thanks to (contributing €61M)
% on %on - > v Organic growth in Environmental & Circular business
VEuro 122 rovenves  21PF - povanues Soenis thanks to volumes and prices (1H22 revenues: €41M
. Environment & Circular Economy 102,0 63% 79,9 76% vs 1H21 38M) Disposal activities volumes decreased
4B Energy Efficiency 61,0 37% 24,6 23% as forecasted while price increased in the period.
a Others 90 07 Cobat 1H22 contributed €61M vs 1H21 €41M
" Revenues 163,0 105,2
€22.4M EBITDA (+47%), EBITDA margin stable at 14%
Environment & Circular Economy 13,6 14% 11,1 14% v Environmental & Circular business confirmed 14%
Energy Efficiency 10,1 17% 5,0 20% EBITDA margin. The core activity margin (30%) was
... Others (1,3) (0,9) partially diluited by the increased Cobat weight
o EBITDA T TUUUw 224 152 contribution on revenues (Cobat EBITDA%: 6% +150%)
W Margin T 149, T 149, T v Energy Efficiency business EBITDA margin at 17%
(1H21: 20%) due to pressure on price materials.
Environment & Circular Economy 6,1 6% 1,4 2%
oy ooy Sfficiendt (ﬁ’; o (141’8 b €14.1M EBIT (+171%), EBIT margin increased to 9%
:-'e'-:"E'I'B'I'.l'. """"""""""""""""""""""" 144 T 54 v Due to the increased weight of the Energy Efficiency
N Margin T gop T 5o T which is a less capital intensive EBITDA vs EBIT (EM)
""" business supported by lower 224 6.6
depreciations and provisions due [
to decreasing disposal activities, Woom 02 0.1 "
thus reducing the distance oa
between EBITDA and EBIT
EBITDA Amm.& Amm. Amm.& EBIT
Enirons petkal

circolarity

1H22 FIGURES SHOW STRONG PERFOMANCE AND THE EFFECTIVENESS OF OUR BUSINESS MODEL

16



I 1H22 KEY FIGURES P&L 2

TH22 FIGURES SHOW AN EFFICIENT FINANCIAL AND FISCAL STRATEGY AND 3X GROUP NET RESULTS

MEuro 1H22 % on 1H21PF 7"
Revenues Revenues

EBIT 14,1 5,1

Financial Income 1,2 1% 0,5 0%

Financial expenses 1,5) -1% (0,6) -1%

Net Financial Expenses (0,3) 0% ) (0,1) 0% 3

AdJs on financial assets/liabilites _  (0,2) 0% .. . .. ... 0,1.0% . ...
PretaxProfit 13,5.8% ... 51.5% ...
Taxes 4,3) -3% (2,0) -2%
Third part 0,7) 0% 0,7) -1%
Group Net Profit 8,5 5% 2,4 2%

KEY FIGURES

....

€0.3M Net Financial expenses
v Increase Financial income due to Ecobonus 100% tax
credit settings

v Increase Financial expenses due to increase of
financial indebtness

Adj’s on financial assets/liabilities €-0.2M

v Recognition of impairment losses on financial assets of
€0.2 million, mainly attributable to the adjustment of
the values of securities in the portfolio and the
valuation at equity of associates and joint ventures.

3x Group Net Result

v The increase on revenues and margins as well as an
efficient fiscal strategy (tax rate 32% vs 39%) has
operational

allowed the Group to multiply its
improvement through the bottom line
1H22: €8.5 M vs 1H21: €2.4M




B
1H22 CAPEX & PEOPLE

CAPEX M&A PEOPLE

16 M€

Successful investment in 1H22 in human capital to
fuel the EE business in accordance with BP22-24

+64 people
[22 organic, +42 acquired
through M&A]

324

INVESTMENTS AND RECRUITMENT TO STRENGTHEN and DEEPEN OUR FOOTPRINT ARE UNDER WAY

En Efficiency

m Env & Circ Economy
260

208

o
54
paS
(w1254 8.7ME M&A 7.4M€ H I
206

1H22

18



NFP and CASH FLOW 1H22 NFP CASH FLOW

e 20.0
m Cash;
) ’ 224

Cash; 10.0

25M

0
S0ME 29.5M€ o ]
H Inv,;3 100 -10.0 -
Debt; 38 227
e Debt; -50 -20.0 74
INV 3M
-30.0 86 - ? -29.5

2021YE June22 77

NFP21 1H22 EBITDA NwC M&A Capex M&A Debt  Incr. Capital Others NFP 1H22

Net Debt up to €29.5M vs. €E10M as of Dec21 mainly due to higher Capex and M&A as well as to the lengthening of the time
required to settle ecobonus 110% tax credits

NEP INCREASE UP T0 £29.5M




KEY FIGURES

: 1 H 2 2 B S P« €91.3 M FIXED ASSETS
:'0': During 1H22 the Group deployed its Capex plan

\ 4 by continuing to invest in its environmental
MEuro FY20 Fy21 TH22 A A% e operations, mainly treatment plants and landfills
(E9M). ‘22 acquisitions contributed €10M of

~ Intangible Assets 29,6 42,9 44,5 1,6 4% additional Capex.
Tangible Assets 27,4 30,9 43,5 12,6 41%
i Investments 1,2 1,4 1,2 0,2) -16% NWC BALANCE INCREASE
Other Financial Assets 23 23 2.1 0.2) 7% Due to lengthening of the time required to settle
Fixed Assets 60,5 7.5 91,3 13,9 18% ecobonus 110% (“HouseVerde”) tax credits (E45M)
. Receivables 16,2 43,3 49,1 5,8 13% €30.5 M NWC <12m
. Inventories 0,8 3.9 3.4 (0,5) -12%
Payables (15,3) (44,6) (59,4) (14,9) 33% UNCHANGED LONG TERM LIABILITIES
Other Assets (Liabilites) (5.0) 9.8 37,3 27,6 281% Considering the provisions allocated during 1H22
Net Working Capital <12m (3:3) 12,4 30,5 181 146% and long term labilities being paid, the overall long
Net Working Capital >12m (7,9) (6,0) (5,0) 1,0 -16% term indebtedness hasn’t materially changed
Provisions (40,8) 432) 450) (1,8) 4% .
Netinvested Canital 54 207 8 3170 o €71.8 M Net Invested Capital (+€E31 M vs FY21)
. Cash 15,1 25,0 17,9 (7,0) -28% NFP INCREASE
i Other Financial Assets (Liabilties) 4,4) (35,0) (47,4) (12,4) 36% The cash generation and €4.2M ABB capital increase,
* NFP 10,7 (10,0) (29,5) (19,4) 194% were completely offset by Capex (E9M), M&A (E15M,
D Group Net Equity 17,2 25,4 38,0 12,6 50% including the related consolidated debt of E8M) and
|} Third Parties Equity 2,0 5,3 4,3 (1,0) -20% NWC increase
Total Sources 8,4 40,7 71,8 31,0 76% (€29.5 M) NFP

1H22 BS SHOWS A GROUP THAT HAS REACHED NEW SIZE AND POTENTIALITIES

20
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Monitor HouseVerde ecobonus 110%
regulatory and financial evolution

General climate may reduce the
production output in some client sector

L 2H22 FOCUS AREAS

Pressure on energy costs may boost
demand moving forward to seize the next
opportunity on renewables and the
funding framework of the Italian Recovery
Plan (“PNRR”)

Always open up to enticing M&A
opportunities in both environment and
energy sectors, which the Group is ready to
seize

OUR FINANCIALS AND ECONOMICS REMAIN UNALTERED
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B
ANALYST COVERAGE @

INTESA SANPAOLO . Youness N. El Alaoui 3.4 euro BUY
. Alberto Francese (last update as of 3 August 2022)
MIDCAP - TP ICAP Filippo Migliorisi 3.0 euro BUY

(last update as of 3 August 2022)

VALUE TRACK . Valentina Romitelli 2.60 euroin12m —3.60 euro in 2y
. Marco Greco (last update as of 20 September 2022)
. Filippo Mazzoleni

STRONG UPSIDE POTENTIAL




STOCK DATA - INNOVATEC SPA SHAREHOLDERS DATA

Listing Market Euronext Growth Milan no. of Ordinary Shares

M) 95.4
: ISIN IT0005412298

BIT INC Free Float 55%

Price per Share g
'I'E S'I' ) 1.82 Major Shareholder
I N N 0 VA C 0 C K S — ey o

Mobile average 50 days

Mkt Cap (EM)
. (@ €1.83 as of 175
Avg daily volumes Q1 2022 2,259,778 5 Oct. 2022)
Avg daily volumes Q2 2022 709,533

Free-Float Mkt Cap

gl Strong outperformance continuing amid Avg daily volumes Q3 2022 422,545 (EM) 760
- lower traded volumes in Q3 2022.
1y
$ Intense IR activity: a total of 50 c
o . . o . INC:
institutional investors met in 2022 YTD +120.9%
(_@‘ Fulfilled commitment to have three ;Tlsglftaly
analysts covering the stock Index:
-17.3%

Confirmed objective to be listed on the

* STAR segment of Euronext Milan over the
Plan’s period Jan. 2022 May 2022 Sept. 2022

STOCK & SHAREHOLDING DATA

Source: Elaborations on Borsa Italiana data @ 5 October 2022
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B
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.

w6 ” w6
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