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The birth of the National Champion and Global Leader in 
Underground Engineering

Preservation of skilled jobs, enhancement of competency and Made in Italy 

industrial know-how

Creation of a Global Leader with the ability to execute and participate in mega-

projects all over the world

Development of a global hub of excellence and innovation in Underground 

Engineering
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The ICOP-Trevi transaction creates a global market leader in 
Underground Engineering, doubling the scale vs. the two standalone 
companies

~3,600

~2.300

~1.700

~800
624 503

~150

>~1.000

2025 Revenues of main Special Foundations international players, M€

Notes: Ménard e Soletanche Bachy are both part of Soletanche Freyssinet, Vinci Construction's soil, structures and nuclear division, which itself is part of the French Vinci Group
Sources: Financial Reports 2025

Combined 

Entity 
(Aggregate data)

…
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The integration of the two companies has a solid industrial and financial
rationale, generating tangible benefits for all stakeholders involved

Industrial rationales Financial rationales

Source: Trevi Company Presentation, Financial Reports 2025

Creation of a global specialist leader 

Combined Entity among the top global players in Underground 

Engineering

• Relevant scale, strong global competitive positioning

Sizeable and growing financial profile

• Combined Entity with revenues >1B€ in 2025

• More diversified and sizeable backlog (>2B€)

Geographical complementarity

Global platform with limited overlap in IT and EU

• ICOP: solid positioning in IT/EU, scaling up in US (private sector)

• Trevi: established footprint in high-growth geos such as US 

(focus on public infrastructures),  APAC and ME

Synergies and value creation

Value creation at full speed enabled by commercial and cost 

levers

• Revenues: access to new markets and technology cross-selling

• Costs: SG&A rationalization and capability sharing

Cross-selling and technology enhancement

Leveraging distinctive capabilities and sharing best practices

• ICOP microtunneling cross-selling via Trevi commercial network

• Trevi expertise on complex projects

Cost of debt optimization

Potential refinancing of Trevi’s debt at more favorable terms
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ICOP is the national leader in Special Foundations and Microtunneling, 
strong expansion driven also by the acquisitions of AGH & Palingeo

• Founded in 1920 and based in Basiliano (Udine), 

ICOP is one of the leading European operators

in Special Foundations and Microtunneling

• With 100+ years of history, ICOP has evolved 

from a specialized family business into an 

innovative international player, today led by the 

third and fourth generation of Petrucco family

• Listed since 2024 on Euronext Growth 

Milan, ICOP has entered a new phase of 

industrial growth and financial strengthening  

• In 2025, the Group accelerated its international 

expansion through the acquisitions of AGH

in the US and Palingeo S.p.A in Italy

Description

1. Includes industrial proceeds related to the agreements for the development of the Logistics Platform of the Port of Trieste; 2. Aggregated financial data, including 12 months of ICOP, AGH and Palingeo; 3. Cifre Srl is the Petrucco 
family holding; 4. FLS Holding is the vehicle of Palingeo's founders, Leonardo Spada, Paolo Franzoni and Gianbattista Lippi; Note: AGH - Atlantic Geoconstruction Holdings;  Source: Financial Reports, ICOP Company Presentation

~79%

Cifre

Srl3

~5%

F.L.S.

Holding4 ~16%

Market/Free Float

Shareholder Structure

Business Lines Financial Results (2022–2025)

Revenues by Geography, 2025

Microtunneling

Trenchless solutions for environmentally 

friendly underground infrastructure

Special Foundations

Geotechnical works and deep 

foundations with high complexity

Maritime Works

Port and maritime infrastructure and 

foundation works

Other Infrastructure Works

Construction and refurbishment of 

infrastructures (e.g. bridges, roads,..)

Revenues, M€

92 112
187

503

2022 2023 2024 20252 

+449%

Backlog, 

M€

18%

12%

1,462

22%

15%

960

16%1

6% 1

850

19%

8%

342

EBITDA 

Margin
EBIT 

Margin

66% 12%
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Specialized Works (~84%)

General Works (~16%)

Public Private Partnership (PPP)

Projects in which the company is also a 

shareholder in the asset management entity
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Trevi is one of the main operators in Underground Engineering, with 
an integrated business model spanning Foundations and Machinery

~21%

Cassa Depositi e Prestiti

~10%

Polaris Capital

Management

~5%
Praude Asset

Management

~64%
Other

shareholders/

free float

Revenues, M€

EBITDA 

Margin1

EBIT 

Margin
Backlog, 

M€

14%

8%

748

13%

7%

701

13%

7%

720

11%

4%

587

438 468 538 506

133

-4

2022

-26

2023

-19

2024

-25

2025

567 595 663 624
152 145 142

+10%

Soilmec Trevi Division Intercompany

19% 6%
15% 5% 4%

39% 12%

Italy

E
u
ro

p
e

N
A

M
R

L
A

T
A

M

A
frica

M
E

A
PA

C

624 M€

To
tal

• Founded in 1957 in Cesena,  Trevi is

a global leader in underground engineering

• Listed since 1999 on the Milan Stock Exchange, 

the Group today operates through two divisions: 

Trevi (geotechnical works), Soilmec (machinery)

• The Group has a global and diversified 

presence across the main international markets

• In the last years, Trevi has been completing an 

industrial and financial restructuring process

• In June 2026, it concluded a capital raise of 100 

M€ (price 2.0 €/share, ~35% discount on TERP), 

with 99.5% subscribed; the remaining 0.5% will 

be offered on the stock exchange on 29-30 June

Geotechnical Works (~80%)

Geotechnical Works

Special foundations, geotechnical

and underground works for major 

infrastructures, ground consolidation

in infrastructure, industrial and maritime 

sector

Machinery (~20%)

Description

Shareholder Structure

Business Lines Financial Results (2022–2025)

Revenues by Geography, 2025
Machinery

Design, production and marketing of 

specialized machinery and plants for 

foundation and underground engineering

1. "Recurring" EBITDA
Source: Trevi Company Presentation, Trevi Prospectus May 2026, Trevi Press Releases, Financial Reports, Capital IQ, Consob 
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The integration strengthens the two companies access to foreign 
markets, enabling the creation of a truly Global Player in 
Underground Engineering

Revenues 2025A ICOP Group and Trevi Group vs. Combined Entity Aggregate Data by Geography, M€

Revenues, M€

Combined 
Entity

113 (22%)

209 (19%)

NORTH AMERICA

96 (15%)

Revenues, M€

- (-%)

30 (3%)

LATIN AMERICA

30 (5%)

Revenues, M€

Combined 
Entity

342 (68%)

460 (41%)

ITALY

118 (19%)

Revenues, M€

Combined 
Entity

48 (10%)

85 (8%)

EUROPE

37 (6%)

Revenues, M€

Combined 
Entity

- (-%)

25 (2%)

AFRICA

25 (4%)

Revenues, M€

Combined 
Entity

- (-%)

74 (7%)

ASIA PACIFIC

74 (12%)

Revenues, M€

Combined 
Entity

503

1,127

TOTAL

624

Revenues, M€

Combined 
Entity

- (-%)

244 (22%)

MIDDLE EAST

244 (39%)

Note: Combined Entity’s aggregate revenue is the arithmetic sum of ICOP aggregate financial results and Trevi’s financial results
Source: Trevi Business Plan, Financial Reports 2025

Combined 
Entity
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The Combined Entity would configure as a strong industrial
and financial player, with >1 B€ revenues and >2 B€ backlog

COMBINED ENTITY

Revenues (M€)

and EBITDA %

Capex, M€

Backlog, M€

850 960
1.462

285 342 455 587 720 701 748

12 168

2021

8

2022 2023 2024

351 

2025

25 22
31 27 21

2021 2022 2023 2024 2025

19% 22%
18%16%1

80 92

16%1

112 187
503

11% 13% 14%
10%

495 569

13%

595 663 624

12%
16%

11%

575 661

13%

707

15%

850
>1.000

740 929
1.570 1.661

>2.000

33 29
43 43

>50

2021 2022 2023 2024 2025

Aggregate data

SYNERGIES NOT FACTORED

1. Includes ~10-15 M€ due to RoboGo 
Notes: Trevi Capital raise of June 2026 and integration synergies not yet factored.  Source: Financial Reports 2021-2025

Revenues

EBITDA %

2.9x Backlog 

Coverage

1.2x Backlog 

Coverage

2.0x Backlog 

Coverage
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Synergies between the two companies can generate 
+120-140 M€ in revenues and +55-75 M€ in EBITDA

1. Market Share 2. Cost Synergy which does not generate EBITDA impact; 
Source: Trevi Business Plan, Financial Reports 2025

Value Creation Lever Rationale

Complementary expertise and references reinforce group

competitivity and enable access to broader tender perimeter

Growth in large EU markets (Nordics, Germany, France) 

leveraging shared commercial platforms

Immediate access to US and APAC by exporting ICOP 

Microtunneling offering through Trevi's commercial platform

National Champion and 

MS1 growth in Italy

MS1 increase in Europe

Cross-Selling Micro-

tunnelling in Geo Trevi +55-75 M€
EBITDA from 

4th YEAR

Soilmec-related synergies or potential spin-off not yet valued (potential upside)

Improved margins through ICOP's cost focus culture

and optimized equipment fleet utilization

Greater negotiating power given the "new" group scale

Efficiencies on central corporate functions and overlapping

legal entities

Access to capital at more competitive rates vs current 

Trevi's WACC

Best Practices (lean)

and fleet sharing

Scale on Procurement 

and sub-contracting

Rationalization of 

Corporate Functions

Cost of Debt Reduction2

Revenues 

Synergies

Cost 

Synergies

INDICATIVE VALUES
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The transaction will scale up ICOP Group's
innovation and R&D investment capacity

ICOP has already proven 

how to turn complex 

challenges into innovative 

technology solutions

The transaction creates

the conditions for 

exploiting these solutions 

on a global scale

ICOP R&D 

Partnership

Ecosystem 

OEM and 

automation 

companies

AI & Data 

Analytics start-up

Eteria Consortium / 

Large Projects 

Universities & 

R&D centers

ICOP recent R&D innovation examples

Remote control robot redefining port 

maintenance through automation and 

artificial intelligence (~50% time reduction)

RoboGo

Innovative high-slope tunnel excavation 

solution (up to 22%) paving the way for 

new microtunneling applications

Trenchless Solution

Solution for structural rehabilitation of 

road tunnels using prefabricated basins in 

a geopolymer mix 

Maintech

Existing Partnerships – Not Exhaustive

Not Exhaustive
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Acceleration of 

growth in Italy

and EU - leveraging 

shared platforms -

and cross-selling

of ICOP 

Microtunneling in 

Trevi geographies

Evaluation of 

opportunities to 

create value from 

Trevi's machinery 

division by 

refocusing the

Group on its

"core" activities

Group refocusing on 

regions and countries 

with sizeable 

opportunities and  

risk-return profile 

consistent with

ICOP Group strategy

Extension of ICOP's 

best practices to 

Trevi's projects and 

optimization of the 

combined fleet 

utilization (rental 

and CAPEX 

reduction)

Reorganization

of corporate 

functions (Finance, 

HR, Procurement, ...) 

and consolidation 

of legal entities in 

common foreign 

geographies

Stronger combined 

credit profile (greater 

scale, diversification 

and cash-flow 

stability) enabling a 

potential revision 

of Trevi's debt at 

more favorable 

terms

Commercial 

Development

Soilmec 

Value Creation

Geographic 

Refocusing

Operations 

Efficiency

SG&A 

Rationalization

Financial 

Optimization

Six strategic pillars underpinning the Post-Integration Plan
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Main Terms of the Offer and Timing

…

Transaction Summary

•  Voluntary public exchange offer on all  the 

ordinary shares of Trevi – Finanziaria 

Industriale S.p.A. (up to 65,578,216 shares – 

100% of share capital), aimed at delisting 

from Euronext Milan

• ICOP to offer 0,133 shares for each Trevi share

• Offer price of €4,163 for each Trevi share,  

representing a total consideration of ~ €273m 

• Closing of the transaction is expected by  4Q 2026

• ICOP shares uplisting on Euronext Milan 

concurrently with the offer

• Main conditions of the effectiveness: no MAC/MAE, 

effectiveness of Trevi refinancing, 

90% voting-rights threshold

Premium vs Trevi share price:

26/06/2026 (last trading day prior to the date 

of this conference)
+20,1%

One month before 26/06/2026 +21,9%

Three months before 26/06/2026 +28,9%

Premium vs:

TERP of the Rights Issue recently closed +35,4%

Share price of the Rights Issue recently closed +108,1%
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Appendix

…
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Special Foundations market expected to grow faster than the broader 
Construction industry

Global Construction Market by Sector, T€ Special Foundations Market by Sector, B€

2025 2026 2027 2028 2029 2030

6.1 6.2 6.5 6.7 6.9 7.13.3%

Note: China and India are excluded; data include new construction and renovation, excluding demolition and maintenance; EUR/USD exchange rate of 1.17
Source: Global Construction Outlook Report 2025 by Global Data

2025 2026 2027 2028 2029 2030

41.0 42.9 44.5 46.4 48.2
51.6

4.7%

Special Foundations is an attractive market segment, with high margins and greater resilience to project delays vs. Construction. 

Distinctive technical expertise and specialization enable EBIT margins of 7–10%, roughly 2x what typically achieved by Gen. Contractors

IndustrialInstitutionalEnergy/UtilitiesCommercialInfrastructureResidential
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DISCLAIMER
This presentation includes certain forward looking statements, projections, objectives and estimates reflecting the current views of the management of I.CO.P. S.p.A. Società Benefit (“ICOP” or “Company”) with respect to future events. Forward looking 

statements, projections, objectives, estimates and forecasts are generally identifiable by the use of the words “may,” “will,” “should,” “plan,” “expect,” “anticipate,” “estimate,” “believe,” “intend,” “project,” “goal” or “target” or the negative of these words or 

other variations on these words or comparable terminology. These forward-looking statements include, but are not limited to, all statements other than statements of historical facts, including, without limitation, those regarding the Company’s future financial 

position and results of operations, strategy, plans, objectives, goals and targets and future developments in the markets where the Company participates or is seeking to participate. Due to such uncertainties and risks, readers are cautioned not to place undue 

reliance on such forward-looking statements as a prediction of actual results. The group’s ability to achieve its projected objectives or results is dependent on many factors which are outside management’s control. Actual results may differ materially from (and 

be more negative than) those projected or implied in the forward-looking statements. Such forward-looking information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions. All forward-looking 

statements included herein are based on information available to the Company as of the date hereof. The Company undertakes no obligation to update publicly or revise any forward-looking statement, whether as a result of new information, future events or 

otherwise, except as may be required by applicable law. All subsequent written and oral forwardlooking statements attributable to the Company or persons acting on its behalf are expressly qualified in their entirety by these cautionary statements.

* * *

This presentation does not constitute or form any part of an offer to exchange or purchase, or solicitation of an offer to buy or exchange, any securities. Any such offer or solicitation will be made only pursuant to an official offer documentation approved by 

the appropriate regulators.

* * *

The content of this document has a merely informative and provisional nature and is not to be construed as providing investment advice. The statements contained herein have not been independently verified. No representation or warranty, either express or 

implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reliability of the information contained herein. Neither ICOP nor any of its representatives shall accept any liability whatsoever (whether in 

negligence or otherwise) arising in any way in relation to such information or in relation to any loss arising from its use or otherwise arising in connection with this document. By accessing these materials, you agree to be bound by the foregoing limitations.

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY IN THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN (OR IN OTHER COUNTRIES, AS DEFINED HEREINAFTER.

The public voluntary exchange Offer described in this document will be promoted by I.CO.P. S.p.A. Società Benefit (“ICOP” or “Offeror”) over the totality of the ordinary shares of Trevi - Finanziaria Industriale S.p.A. (“Trevi”). This document does not 

constitute an offer to buy or sell Trevi’s shares. Before the beginning of the Tender Period, as required by the applicable regulations, the Offeror will publish the Offer Document which Trevi’s shareholders shall carefully examine.

The Offer will be launched exclusively in Italy and will be made on a non-discriminatory basis and on equal terms to all shareholders of Trevi. The Offer will be promoted in Italy as Trevi’s shares are listed on the Euronext Milan organised and managed by Borsa 

Italiana S.p.A. and, except for what is indicated below, is subject to the obligations and procedural requirements provided for by Italian law.

The Offer is not and will not be made in the United States (or will not be directed at U.S. Persons, as defined by the U.S. Securities Act of 1933, as subsequently amended), Canada, Japan, Australia and any other jurisdictions where making the Offer therein 

would not be allowed without any approval by any regulatory authority or without any other requirements to be complied with by the Offeror (such jurisdictions, including the United States, Canada, Japan and Australia, are jointly defined “Other Countries”), 

neither by using national or international instruments of communication or commerce of the Other Countries (including, for example, postal network, fax, telex, e-mail, telephone and internet), nor through any structure of any of the Other Countries’ financial 

intermediaries or in any other way.

A copy of any document that the Offeror will issue in relation to the Offer, or portions thereof, is not and shall not be sent, nor in any way transmitted, or otherwise distributed, directly or indirectly, in the Other Countries. Anyone receiving such documents 

shall not distribute, forward or send them (neither by postal service nor by using national or international instruments of communication or commerce) in the Other Countries.

Any tender in the Offer resulting from solicitation carried out in violation of the above restrictions will not be accepted. This document and any other document issued by the Offeror in relation to the Offer do not constitute and are not part neither of an 

offer to buy or exchange, nor of a solicitation to offer to sell or exchange financial instruments in the United States or in the Other Countries. Financial instruments cannot be offered or sold in the United States unless they have been registered pursuant to the 

U.S. Securities Act of 1933, as subsequently amended, or are exempt from registration. Financial instruments offered in the context of the transaction described in this

document will not be registered pursuant to the U.S. Securities Act of 1933, as subsequently amended, and ICOP does not intend to carry out a public offer of such financial instruments in the United States. No financial instrument can be offered or transferred 

in the Other Countries without specific approval in compliance with the relevant provisions applicable in such countries or without exemption from such provisions.

This document may only be accessed in or from the United Kingdom (i) by persons having professional experience in matters relating to investments falling within the scope of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 

Order 2005, as subsequently amended (“Order"), or (ii) by companies having high net assets and by persons to whom the document can be legitimately transmitted because they fall within the scope of Article 49(2) paragraphs from (a) to (d) of the Order (all 

these persons are jointly defined “relevant persons”). Financial Instruments described in this document are made available only to relevant persons (and any solicitation, offer, agreement to subscribe, purchase or otherwise acquire such financial instruments will 

be directed exclusively at such persons). Any person who is not a relevant person should not act or rely on this document or any of its contents.

Tendering in the Offer by persons residing in jurisdictions other than Italy may be subject to specific obligations or restrictions imposed by applicable legal or regulatory provisions of such

jurisdictions. Recipients of the Offer are solely responsible for complying with such laws and, therefore, before tendering in the Offer, they are responsible for determining whether such laws

exist and are applicable by relying on their own advisors. The Offeror does not accept any liability for any violation by any person of any of the above restrictions.
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