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|ICOP BUY

Infrastructure Unchanged

14.0

Seizing US opportunities with value creation synergies ~ * "* *

Target price upside 49%

ICOP secures 100% of AGH, a top US geotechnical player, at Us126mn EV (7.1x and 6.0x for EBITDA e PSR

2024-25), fully financed through internal resources and bank debt. The deal accelerates U.S. Change in EPS est. o T
expansion, tapping into the Us11bn GCH’s reference market growing 5% annually, diversifying ° °
revenue, and reducing reliance on European cycles. Synergies unlock cross-market opportunities, Ticker (BBG, Reut) ICOP IM ICOP MI
integrating GeoPier ground improvement in Europe and introducing microtunnelling in the US. Share price Ord. (Eu) 9.4
AGH'’s revenue and EBITDA represent ~40% of ICOP’s 2024 estimates. Execution is key, ensuring N. of Ord. shares (mn) 30.1
seamless integration, margin discipline, and sustained long-term value creation. The acquisition Total N. of shares (mn) 30.1
generates value: PT raised to Eu14.0/s from Eu9.6, almost 50% upside, BUY. Market cap (Eu mn) 281
Total Market Cap (EU mn) 281
e The target, a US leading player in geotechnical construction - Atlantic GeoConstruction Holding Free Float Ord. (%) 17%
is a leading US geotechnical construction firm specializing in soil improvement, deep Free Float Ord. (Eu mn)
foundations, and retaining structures. Operating through GeoStructures in the Atlantic coast Daily AVG liquidity Ord. (Eu k)
and ASAP Group in the Southeast, AGH has a strong regional presence. In 2024, it generated
Us114mn in revenue with a 15.5% EBITDA margin, while NFP stood at Us35mn (debt). The M 3M 12M

Absolute Perf. 18.7% 16.3%
Rel.to FTSEMidCap 15.2% 9.1%
52 weeks range 5.9

company has sustained a 19% CAGR (2017-24), driven by geographic expansion and cutting-
edge technologies like Silent Piler, Ground Improvement, and Micropiling. Its expertise and
innovation position AGH as a key player in the growing geotechnical infrastructure sector.

e Afairly paid (7.1x EBITDA24E), 100% internally financed move - ICOP acquires 100% of AGH at
an EV of Us126mn, paying in cash at an EV/EBITDA multiple of 7.1x, or 6.0x for 2024-25,
assuming stable revenue and profitability. Closing is expected by April 2025. A leadership
retention and integration plan align management incentives with long-term growth. The
acquisition is financed through ICOP’s internal resources and bank debt, secured from Italian
financial institutions with SACE credit support. The funding structure balances leverage with
long-term value creation, ensuring investment flexibility. The estimated cost of funding is 2-

7/29 8/5 8/12 8/26 9/2 9/9 9/16 9/23 9/30

2.5% spread, optimizing capital efficiency while supporting strategic expansion. S 1.CO.P. 5.4 - Price Relative to FTSE Italia Mid Cap
— L.CO.P. S.p.A. - Price

e Penetrating the U.S. with cross market synergies - This acquisition accelerates ICOP’s global FY23A  FY24E  FY2SE

expansion, granting direct access to AGH’s regional U.S. geotechnical market, worth Us11bn
and growing 5%+ annually, while diversifying revenue streams and reducing European
dependence. AGH’s U.S. presence enhances ICOP’s underground expertise, particularly in
ground improvement. Exclusive GeoPier licenses boost competitiveness. From 2026, ICOP will
introduce microtunnelling in the US, leveraging European know-how. Synergies optimize
engineering, financial, and technical functions. The deal enables double cross-selling,
expanding microtunnelling in the US and GeoPier in Europe, supporting group positioning.

Scaling US presence with strong financial and strategic upside — The move aligns with its IPO
growth strategy, establishing its presence in the high-potential US market. The implied
EV/EBITDA multiple of 7.1x and 6.0x for 2024-25 is lower than U.S. peer Primoris (9.7x and 8.5x)
but above ICOP’s current 5.5x and 3.1x, reflecting AGH’s growth profile and technical expertise.
US infrastructure firms trade at higher multiples than European counterparts, benefiting from
strong fundamentals and an active M&A environment. AGH'’s revenue and EBITDA represent
~40% of ICOP’s 2024 estimates. Execution will be crucial, particularly in integrating AGH while
maintaining margins and navigating U.S. market complexities. Success hinges on leveraging
AGH’s foothold, driving synergies, and optimizing operations to safeguard value creation.

The US acquisition creates value, PT up to Eu14.0/s from Eu9.6. — New estimates include the
consolidation of AGH as of 1-Apr-25. We maintain the historical top-line CAGR of 15% and the
15.0% EBITDA margin for 2025-26 unchanged while factoring in synergies from the introduction
of the microtunnelling business in the US as of 2026. The result is a 23% and 17% average
upgrade in 25-26 EBITDA and net profit, respectively. After ~7M since its IPO, ICOP executed
the most anticipated part of its IPO proceeds strategy - an impeccable, timely, fairly priced, and
value-accretive move aligning with its industrial vision. We shifted the valuation reference to
2025 to reflect AGH’s consolidation impact. New TP stands at Eul14.0/s (Eu9.6), some 50%
upside. ICOP offers higher growth rates and profitability compared to peers and trades at 7.3x
PE3s vs 13.0x of the peer average: BUY.
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Summary Financials (ITA GAAP)

P&L account (Eu mn) FY22A FY23A FY24E FY25E FY26E Cash flow (Eu mn) FY22A FY23A FY24E FY25E FY26E
Total Revenues 920 112.2 2123 536.8 609.0 EBITDA adjusted 17.5 14.7 40.2 75.1 92.8
Gross margin na na na na na  Net financial charges (1.9) 2.2 (3.2) (9.5) (9.0)
EBITDA reported 17.5 14.7 40.2 75.1 92.8 Cash taxes (1.6) (0.3) (7.2)  (10.9) (14.8)
D&A (9.8) (11.6) (11.0) (16.1) (16.4)  Ch.in Working Capital (7.1) 18.6  (11.1) (27.3) (22.4)
EBIT reported 7.7 3.1 29.3 59.0 76.4 Other operating items (1.3) (1.6) 0.5 0.9 0.1
Net financial charges (1.9) 2.2 (3.2) (9.5) (9.0) Operating cash flow 5.5 33.5 19.2 28.3 46.6
Associates 0.0 0.0 0.0 0.0 0.0 Capex (8.8) (17.3) (11.2) (16.0) (14.2)
Extraordinary items 0.0 0.0 0.0 0.0 0.0 FCF (3.3) 16.2 8.0 12.3 32.4
Pre-tax profit 5.8 5.2 26.1 49.4 67.4 Disposa|5/Acqui5ition5 (8.7) 22.2 0.0 (121.0) 0.0
Taxes (1.6) (0.3) (7.2) (10.9) (14.8) Changes in Equity 0.0 0.0 30.0 0.0 0.0
Minorities 0.1 0.1 0.2 (0.1) 0.0 Others (5.9) (12.6) 0.0 0.0 0.0
Discontinued activities 0.0 0.0 0.0 0.0 0.0 Dividends (0.2) (1.2) 0.0 0.0 0.0
Net profit reported 4.3 5.1 19.0 38.5 52.5 Ch. in NFP (18.1) 24.6 38.0 (108.7) 32.4
EBITDA adjusted 17.5 14.7 40.2 75.1 92.8
EBIT adjusted 7.7 3.1 293 59.0 764
Net profit adjusted 4.3 5.1 19.0 38.5 52.5 Capex/Sales 9.6% 15.5% 5.3% 3.0% 2.3%
Capex/D&A 0.9x 1.5x 1.0x 1.0x 0.9x
Margins (%) FY22A FY23A FY24E FY25E FY26E FCF/EBITDA -18.9% 110.3% 19.9% 16.3% 34.9%
Gross margin nm nm nm nm nm FCF/Net profit -76.9% nm 42.0% 31.9% 61.8%
EBITDA margin (adj) 19.0% 13.1% 19.0% 14.0% 15.2% Dividend pay-out 27.4% 0.0% 0.0% 0.0% 0.0%
EBIT margin (adj) 8.3% 2.7% 13.8% 11.0% 12.6%
Pre-tax margin 6.3%  47% 123%  92% 11.1%
Net profit margin (adj) 4.7% 4.5% 9.0% 7.2% 8.6% Working capital 38.0 7.8 19.0 46.3 68.7
Fixed assets 51.1 60.5 60.7 181.6 179.4
Growth rates (%) EY22AFY23A N FY24E N FY25E N FY26F IV IR eI (2.8) (3.0) (3.3) (4.3) (4.5)
Sales - 21.9% 89.2% 152.9% 13.4% Net capital employed 86.3 65.3 76.4 223.5 243.6
EBITDA - -16.0% 174.5% 86.6% 23.6% Net debt/(Net cash) 45.6 21.0 (17.0) 91.7 59.2
EBITDA adjusted - -16.0% 1745% 86.6% 23.6% Equity 40.7 44.4 93.4 131.9 184.3
EBIT - -60.1% 856.3% 101.6% 29.6% Minority interests 0.9 0.6 0.4 0.5 0.6
EBIT adjusted - -60.1% 856.3% 101.6% 29.6%
Pre-tax - -89% 397.1% 89.7%  36.4%
Net profit - 17.5% 277.0% 102.0% 36.5% Working capital/Sales 41.3% 7.0% 8.9% 8.6% 11.3%
Net profit adjusted - 17.5% 277.0% 102.0%  36.5% Net debt/Equity 112.1% 47.3% nm 69.5% 32.1%
Net debt/EBITDA 2.6x 1.4x nm 1.2x 0.6x
Shares 30.050 30.050 30.050 Valuation FY22A FY23A FY24E FY25E FY26E
N. of shares AVG 30.050 30.050 30.050 EV/CE 2.0x 1.5x 1.3x
N. of shares diluted AVG 30.050 30.050 30.050 P/BV 2.2x 2.1x 1.5x
EPS 0.634 1.280 1.747 EV/Sales 0.8x 0.6x 0.5x
EPS adjusted 0.634 1.280 1.747 EV/EBITDA 4.1x 4.6x 3.4x
DPS - Ord. 0.000 0.000 0.000 EV/EBITDA adjusted 4.1x 4.6x 3.4x
DPS - Sav. 0.000 0.000 0.000 EV/EBIT 5.6x 5.9x 4.1x
BVPS 3.108 4.388 6.134 EV/EBIT adjusted 5.6x 5.9x 4.1x
P/E 11.0x 7.3x 5.4x
Enterprise value (Eu mn) FY22A FY23A FY24E FY25E FY26E P/E adjusted 11.0x 7.3x 5.4x
Share price Ord. (Eu) na na 7.0 9.4 9.4 ROCE pre-tax 12.6% 3.9% 39.5% 384% 32.1%
Market cap 209.4 281.3 281.3 ROE 10.6% 11.4% 20.4% 29.2% 28.5%
Net debt/(Net cash) 45.6 21.0 (17.0) 91.7 59.2 EV/FCF 20.4x 28.2x 9.7x
Adjustments (12.3)  (19.6) (29.0) (26.8) (25.1) FCF vield 3.8% 4.4% 11.5%
Enterprise value 163.4 346.2 315.4 Dividend yield 0.0% 0.0% 0.0%
Source: Company data, Alantra estimates
Share price performance Valuation

The share price is up 56% since IPO and 13% YTD

Market multiples still largely at a discount to closest peers
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Key Charts

ICOP’s competitive positioning... ...and strong operational efficiency (Sales & EBITDA/employee)
The only independent specialist with foundations and microtunnelling... ...with best-in-class Revenues and EBITDA per employee
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ICOP, compared to general contractors... ...offers enhanced reward/risk profile
ICOP has superior risk-reward profiles due to early project involvement ... ... hiche expertise, advanced markets, and higher margins
? General Contractors 2:-a Specialists
Role « Oversee and coordinate the entire construction project, - Focus on specific areas of expertise, contributing fo different
directly executing part of the works & managing subcontractors parts of the project
- Deliver end-to-end projects on time, on budget and on quality « Push own specifications in project requirements
Key success « Effectively coordinate clients, suppliers, subcontractors « Deliveri i i i luti
factors + Manage claims effecfively « Deliver superior execution through an articulated assets base
+ Ensure a timely and smooth supply chain
= High exposure to full-project-life delays and extra costs « Works focused on a limited timespan, usually at the very
Risk = Costfs volafility (e.g.. raw materials prices) in the confext of long beginning of a Project, with reduced risk of incurring in delays
N and complex projects + Vertical/specialistic scope of work delivered thanks fo unique
profile « Interactions often challenging with clients/sub-cos, leading to l competences, expertise and assets
legal claims « Flexibility due to works delivered directly (no sub-cosinvolved)
e 7-10%
EBIT %

Source: company data Source: company data
ICOP, a leading underground engineering specialist 2023-26E Net debt-cash bridge
With 100+ Y, ICOP specialises in microtunnelling and foundations EBITDA generation, a good WC control and relatively low capex requirement
250
-
MICROTUNNELING =
TECHNOLOGIES - ) M MARTIMEWORKS 200 2082
Tonneli lutions (0.5-3.5 \\ZED Wog, § Specialty construction  activities
':m:d Ial;gﬂs:') uv:pl(‘ed k> ) ,Q(J‘\P- — ~ S/))% . performed in marine environment 150 (21.7)
complex undesground of 5 4 (e.g. Water piling, dredging)
interventions,  generating D% (329)
limited environmental 100
impact (e
Microtunneling Direct PUBLIC PRIVATE PARTNERSHIP s
Piping) (PPP) WORKS © (609)
| Construction and refurbishment of
[ I¢\ I ', significant relevance projects in 4

which the company is also
Fy23 shareholder in  the  company

FOUNDATIONS ‘ I ' VoP managing the assets (often also with (210)
public intervention). -50 30.0
Advanced  underground (59.2)
works, including
- foundations: OTHER INFRASTRUCTURE -100 (121.0)
- diaphragms; WORKS

- soil improvement Consfructions and refurbishment of

infrastructures such s bridges, 10

viaducts, roads, railway Net debt EBITDA Fin. Taxes Ch.In Other Capex M&A Changesin  Net debt
underpasses. 2023A charges NWC Equity 2026E
Source: company data Source: company data, Alantra estimates
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Profile

Background

Positioning

Growth

Strategy

ICOP, founded in 1920, specializes in underground engineering, with FY23 revenues of Eul12mn and a
1Q24 backlog of Eu886mn. Operating in 25+ countries, it is Italy’s microtunnelling leader (38% of
revenues) and among Europe’s largest, providing eco-friendly, low-impact solutions. Foundations (35%)
and maritime works (4%), including projects at the Port of Trieste, enhance its expertise. PPP projects
(6%) offer long-term revenue stability. With a focus on high-margin, barrier-protected markets, ICOP
mitigates local economic risks while leveraging global infrastructure trends. The company boasts a
strong track record, minimal claims, and over 350 employees. Ownership is held by Cifre Srl (Petrucco
family, 80.3%), Friulia (2.8%), and the market (16.8%), ensuring a solid governance structure and
strategic alignment with regional and institutional investors.

ICOP stands out as a premier specialist in special foundations, microtunnelling, and maritime
construction, leading Europe’s microtunnelling sector in both revenue and innovation. In Italy, it is a key
player in foundation works. Its competitive edge stems from: 1) a proven track record in complex
projects for tier 1 clients; 2) unmatched engineering expertise and cutting-edge machinery driving
efficiency; 3) a strategic focus on high-margin European markets; 4) diversified revenue streams from
landmark projects like Eteria and PLT; and 5) a superior profitability profile, with a 14% EBITDA margin—
well above the 8% industry average—supported by operational efficiency and microtunnelling
leadership. ICOP’s ability to blend technical excellence with market dominance makes it a benchmark in
underground engineering, ensuring sustained growth and resilience in a competitive landscape.

The global construction market has grown post-COVID, driven by rising public spending. In Italy, public
project investments rose 18% yoy in 2023 and are expected to reach Eu45bn in 2024 (+20% yoy), mainly
supported by PNRR funds. While stimulus may decline after 2026, long-term drivers—urbanization,
infrastructure renewal, sustainability, and energy efficiency—should sustain growth. ICOP is well-
positioned, especially in microtunnelling, which is tied to energy and utilities (7.1% CAGR 2023-30). Key
applications include reducing water losses, expanding renewables, and strengthening grid networks.
ICOP’s ~ Eu900mn backlog (1H24) and Eulbn pipeline (>40% hit ratio) support a 76% revenue CAGR
(2023-26) to Eu609.0mn as a consequence of both organic and inorganic growth. EBIT is forecasted to
rise from Eu3.1mn to Eu76.4mn (2023-26), with net profit growing from Eu5.1mn to Eu52.5mn.

ICOP has laid out a comprehensive strategy to enhance its growth and market presence. The company's
focus revolves around its key businesses: special foundations, microtunnelling, maritime works, and
concessions, which are expected to grow both organically and inorganically. The group targets to
strengthen its presence in Europe and in ltaly in both foundations and microtunnelling, increasing its
presence in key regions like France, Germany and Nordics. Proceeds from recent IPO should primarily
fund U.S. market expansion through M&A, technological enhancements, and organic growth initiatives.
The company has acquired 100% of AGH, a top US geotechnical player (Us114mn revenues, 15.5%
EBITDA24E), fully funded internally and via debt, accelerating US expansion, diversifying revenue, and
unlocking cross-market synergies. On top of that, the group aims to develop internal know-how and
increasing R&D effort to enlarge its scope of activity (cables installation for energy grid reinforcement),
improve microtunnelling technologies and develop new geopolymers and materials. ICOP's plan
leverages the Eteria Consortium to stabilize business and enhance visibility on major projects.

Strengths Weaknesses
Leading European player in microtunnelling technology Volume volatility from microtunnelling business
Revenue diverisification from direct specialized works, consortiums and PPPs Projects concentration and dependency on the Italian Market
Strong track-record in majo

r large infrastructure projects in Europe Short M&A track record

... Opportunities . ____  Threats |
Multiple green megatrends in the microtunneling business Competition from large players, especially in foundations
Increase presence in attractive European regions Inability to retain skilled employees
PLT development and M&A to accelerate business expansion Internalisation of engeenering activity from commissioners

Key shareholders | [ Management | [ Next events
Cifre Srl- 80.34% Piero Petrucco (CEO) FY24 results: 31/03/25

Friulia SpA-2.81% Vittorio Petrucco (Chairman) AGM: 30/04/25

Free Float-16.81% Paolo Copetti (CFO) 1H25 results: 29/09/25

Giacomo Petrucco (IR)
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The port of Trieste and PLT concession
With PLT, the group has been playing a significant role in the development of the port of Trieste

TRIESTE LOGISTIC
PLATFORM
CONSTRUCTION

Established in 2015 with ICOP
general constructor and FF3
(Francesco Parisi Spedizioni)
and IBO (Interporto Bologna) as
asset managers

In 2020 construction of “PLT"

>

2 LOGISTICA
GIULIANA

Logistica Givliana, owned by
ICOFP and Petrucco family had
a 40Y concession over area
adjacent to the logistic
platform (PLT)

In 2023 PLT acquired LG to
expand port developmentto a
4 phases project to allow for

3 UPCOMING

NEXT STEPS

STEP 1 (MISP):

Restoration of the area
> where new Molo Vil
will be built

Investment remaining ~EU40MN
ONGOING IN 2024

haz been completed with a

> total investment of Eul132mn
(o/w ca Eul13mn executed by
ICOP)

In 2020 Hamburger Port
manager HHLA acquired the

> 50.01% of PLT shares via capital
increase

1.6mn TEU capacity

Current PLT shareholding structure:

1€7> |

OTHERS

\I‘I% | 75% / 14%
TN | r oy

P
STEP 2 (PHASE 1):

First step in Molo VIII
development project
for the consfruction of

the new harbor

Investment remaining ~EUT135MN

STARTIN 2025

4 A FUTURE
PROOFING PJCT.

Project Valve Capacity

Phase 1-2027

Phase 2-2031

Phase 3-fbd

Phase 4-by2040

Me)
0

280

[3

(KTEU)
100

550

1,000

Source: Company data

Change in estimates

Estimates upgraded, the acquisition entails an EPS accretion since year 1

New estimates incorporate the US acquisition in 2025, consolidated as of April 1, along with a different revenue mix in FY24

NEW Estimates % Change OLD Estimates
(Eu mn) FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E

Total Revenues
EBITDA Adjusted

EBIT Adjusted

Pretax Profit

Net profit

Net profit restated
EPS

Net financial position

2123 536.8 609.0
402 751 928
293 590 764
261 494 674
190 385 525
190 385 525
0.634 1.280 1.747
170 (91.7) (59.2)

-216% 21.8% 30.4%
0.2% 147% 31.9%
0.3% 9.1% 29.4%
03% -33% 19.3%
0.3% 44%  28.8%
0.3% 44%  28.8%
0.3% 44%  28.8%

0.0 -127.6 -117.1

270.8
40.2
29.2
26.0
19.0
19.0
0.631
17.0

440.8
65.5
54.1
51.1
36.9
36.9
1.227
35.9

467.2
70.4
59.1
56.5
40.8
40.8

1.356
57.8

Source: Company data and Alantra estimates
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Peers

Trading multiples

ICOP continues to trade at a significant discount to the panel, despite offering higher growth and superior profitability than peers

Eemimey sz Mkt Cap EV/Sales EV/EBITDA EV/EBIT

(Eu mn) FY24E  FY25E FY24E  FY25E FY25E
icop ITALY 281 0.8 x 0.6 x . 4.1x 4.6 x d . 5.9 x
Premium (discount) to Peers' Median 38% 24% -37% -26% -33%
HOCHTIEF Aktiengesellschaft GERMANY 11,633 0.4 x 0.4 x 0.3x 8.4 x 7.3x 5.9 x 9.9x 8.7 x 8.0x 18.1x 16.5 x 14.9 x
Keller Group plc UNITED KINGDOM 1,186 0.4 x 0.3 x 0.3x 35x 3.3x 3.0x 5.4 x 50x 4.7 x 7.4 x 7.3x 7.1x
Nordisk Bergteknik AB Class B SWEDEN 63 0.6 x 0.6 x 0.5 x 4.7 x 4.2 x 3.8x 17.4 x 11.4 x 9.3 x 37.4x 9.4 x 6.5 x
Palingeo S.P.A ITALY 31 0.7 x 0.6 x 0.5 x 3.0x 2.5x 2.1x 39x 3.4x 2.8x na na na
Peab AB Class B SWEDEN 1,928 0.6 x 0.6 x 0.5x 8.0 x 8.5x 7.4x 12.9x 13.7 x 11.6x 11.4 x 13.7 x 11.6 x
Primoris Services Corporation UNITED STATES 3,608 0.6 x 0.6 x 0.6 x 9.3x 9.0x 7.7 x 12.0x 11.9x 9.9x 18.2 x 17.0x 14.4 x
Sacyr SA SPAIN 2,609 2.1x 2.2x 2.2x 7.1x 7.1x 6.9 x 8.0 x 8.1x 7.8 x 209 x 15.6 x 12.4 x
Skanska AB Class B SWEDEN 9,036 0.5x 0.5x 0.5x 9.6 x 8.6 x 79 x 13.1x 10.8 x 10.0x 18.0 x 14.1x 13.4x
STRABAG SE AUSTRIA 6,585 0.3x 0.2 x 0.2 x 29x 3.0x 2.8x 4.5x 52x 4.7 x 8.9x 103 x 9.9x
Trevi Finanziaria Industriale S.p.A. ITALY 83 0.5 x 0.4 x 0.4 x 3.8x 3.2x 2.8x 8.6 x 6.5 x 5.3x 26.8 x 10.7 x 5.9 x
Veidekke ASA NORWAY 1,659 0.4 x 0.4 x 0.4 x 6.3x 6.1x 5.6x 10.5x 10.0 x 9.1x 15.4 x 14.8 x 13.7 x
VINCI SA FRANCE 63,745 1.2x 1.1x 1.1x 6.7 X 6.3 x 5.9 x 9.5 x 8.9 x 8.4 x 13.1x 12.9 x 11.6 x

Specialists and GC with Average

underground activity Median

Source: Factset, Alantra

Financials

ICOP delivers stronger financials than peers, with significantly higher growth (even excluding the US acquisition) and superior profitability

FY24E - FY26E average margins CAGR FY24E - FY26E
Country Mkt Cap EBITDA EBIT AL Capex/ Dividend
(Eu mn) : ) Income Sales EBITDA EBIT
Margin Margin ) Sales Payout
Margin
ITALY 281 16.1% 12.4% 8.3% 3.5% 0.0% 69.4% 51.8% 61.6%
HOCHTIEF Aktiengesellschaft GERMANY 11,633 6.2% 3.9% 2.1% 2.6% 63.4% 5.1% na 29.7% 10.2%
Keller Group plc INITED KINGDOM 1,186 10.5% 6.7% 4.5% 3.2% 26.5% 2.9% 2.3% 8.5% 2.3%
Nordisk Bergteknik AB Class B SWEDEN 63 14.1% 4.9% 1.8% 6.1% 34.9% 5.5% 8.9% 15.0% 140.5%
Peab AB Class B SWEDEN 1,928 7.0% 4.4% 3.3% 1.4% 48.3% 2.9% 0.5% 21.9% -0.6%
Primoris Services Corporation UNITED STATES 3,608 7.0% 5.5% 3.2% 1.6% 6.8% 5.0% 8.6% 27.6% 14.0%
Skanska AB Class B SWEDEN 9,036 5.6% 4.3% 3.7% 1.0% 52.0% 5.9% 8.9% 67.2% 15.8%
STRABAG SE AUSTRIA 6,585 8.4% 5.1% 3.6% 4.8% 40.3% 6.3% 0.1% na -5.2%
Trevi Finanziaria Industriale S.p.A. ITALY 83 12.5% na 1.5% na 0.0% 4.1% 6.1% na 58.1%
Veidekke ASA NORWAY 1,659 6.5% 3.9% 3.1% 1.4% 95.7% 4.0% 4.1% 13.2% 5.8%
VINCI SA FRANCE 63,745 18.0% 12.7% 6.9% 5.5% 56.6% 3.2% 4.8% 8.6% 6.4%

Specialists and GC with Average

underground activity Median

Source: Factset, Alantra
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Performance
The stock outperformed peers across the board

Country

ITALY

HOCHTIEF Aktiengesellschaft GERMANY
Keller Group plc UNITED KINGDOM
Nordisk Bergteknik AB Class B SWEDEN
Palingeo S.P.A ITALY
Peab AB Class B SWEDEN
Primoris Services Corporation UNITED STATES
Sacyr SA SPAIN
Skanska AB Class B SWEDEN
STRABAG SE AUSTRIA
Trevi Finanziaria Industriale S.p.A. ITALY
Veidekke ASA NORWAY

VINCI SA FRANCE
PEERS Specialists and GC with Average

Mkt Cap
(Eu mn)
256
11,633
1,186
63
31
1,928
3,608
2,609
9,036
6,585
83
1,659
63,745

4.6%
-1.6%
-6.0%
2.6%
3.7%
-18.4%
1.7%
2.7%
32.5%
0.4%
1.3%
6.9%

26.4%
-9.5%
-3.2%
-7.6%
0.1%
-16.0%
5.1%
13.3%
44.7%
-1.7%
5.3%
9.0%

36.1%
-15.3%
-33.3%
-6.7%
4.0%
27.0%
3.7%
22.3%
43.7%
-7.0%
17.7%
2.4%

Performance
YTD
12.9%
15.4%
-7.0%
9.6%
-45%
3.6%
7.7%
2.9%
8.0%
41.0%
-3.6%
1.0%
9.7%

42.4%
60.5%
-24.0%
5.3%
42.9%
76.7%
7.2%
35.8%
57.2%
-23.5%
37.5%
-6.3%

137.5%
69.3%
-66.2%
na
-10.5%
172.7%
55.5%
17.1%
85.7%
-54.2%
11.0%
14.2%

53.6%
73.7%
na
na
-11.2%
231.8%
37.2%
10.9%
146.6%
-83.0%
44.3%
11.4%

underground activity Median

Source: Factset, Alantra
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Explanation of Ratings: Alantra Capital Markets Sociedad de Valores SAU (ltalian Branch) (“Alantra CM (ltalian Branch)”) Research Department provides six core ratings:
BUY, HOLD, SELL, NOT RATED, UNDER REVIEW and SUSPENDED, based on the expected performance over the next 12 months.

BUY: The stock is expected to generate returns of over 10% during the next 12 months.
HOLD: The stock is expected to generate returns of 0-10% during the next 12 months.
SELL: The stock is expected to generate negative returns during the next 12 months.
NOT RATED: The stock is not covered.

UNDER REVIEW: An event occurred with an expected significant impact on our target price and we cannot issue a recommendation before having processed that new
information and/or without a new share price reference.

SUSPENDED: Alantra CM (ltalian Branch) is precluded from providing an investment rating or price target for compliance reasons.
Due to share price volatility, ratings and target prices may occasionally and temporarily be inconsistent with the above definition.

This report has been prepared by Alantra CM (ltalian Branch), which is pertaining to the Alantra Group, a financial Spanish group that provides investment banking, asset
management, equities brokerage, capital markets and financial advisory services.

Analyst Certification

Each authoring analyst of Alantra CM (Italian Branch) whose name appears on the front page of this research hereby certifies that (i) the recommendations and opinions
expressed in this research accurately reflect the authoring analyst’'s personal, independent and objective views about any and all of the designated investments or relevant
issuers discussed herein that are within such authoring analyst’s coverage universe and (ii) no part of the authoring analyst's compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the authoring analyst in the research.

This report is solely for the information of clients of Alantra CM (lItalian Branch) and for distribution only under such circumstances as may be permitted by applicable law.
Alantra CM (ltalian Branch) specifically prohibits the redistribution of this material in whole or in part without the prior written permission of Alantra CM (ltalian Branch) and
therefore Alantra CM (ltalian Branch) accepts no liability whatsoever for the actions or third parties in this respect.

Nothing in this report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. This report is published solely for information purposes, it does not constitute an advertisement and is not
to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. The information contained in this research has been
compiled by Alantra CM (ltalian Branch) from sources believed to be reliable, but no representation or warranty, either expressed or implied, is provided in relation to the
fairness, accuracy, completeness or correctness of the information contained herein, nor it is intended to be a complete statement or summary of the securities or markets
referred to in this report. Alantra CM (lItalian Branch) nor any of its affiliates has not independently verified the facts, assumptions, and estimates contained herein. All
estimates, opinions and other information contained in this research constitute Alantra CM (ltalian Branch)'s judgement as of the date of this research, are subject to change
without notice and are provided in good faith but without legal responsibility or liability. Alantra CM (Italian Branch) its affiliated companies or any other person does not
undertake that investors will obtain profits nor accept any liability for any investment losses arising from any use of this report or its contents. This report should not be
regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas of the Alantra Group as a result of using different assumptions and criteria. Research will be initiated, updated and
coverage ceased solely at the discretion of Alantra CM (Italian Branch). The analysis contained herein is based on numerous assumptions. Different assumptions could result
in materially different results. Alantra CM (ltalian Branch) is under no obligation or keep current the information contained in this report.

From time to time, Alantra CM (ltalian Branch) salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients
and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this research. Alantra CM (ltalian Branch)’s affiliates, principal trading desk,
and investing businesses also from time to time may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

Investments involve risks and investors should exercise prudence in making their investment decisions. The securities described herein may not be eligible for sale in all
jurisdictions or to certain categories of investors. Stocks bear significantly risk that typically cannot be valued by normal fundamental criteria. Investments in the stock may
result in a material loss. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not
necessarily indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in
this report.

Any prices stated in this report are for information purposes only and do not represent valuations for individual securities or other instruments. There is no representation that
any transaction can or could have been realized at those prices.

Neither Alantra CM (ltalian Branch) nor any of the companies pertaining to the Alantra Group nor any of their shareholders, directors, employees or agents accepts any liability
for any loss or damage arising out of the use of all or any part of this report.

Except as otherwise specified herein, this material is exclusively communicated by Alantra CM (ltalian Branch) to persons who are eligible counterparties or professional clients
and is only available to such persons. The information contained herein does not apply to retail clients.

The analysts responsible for the preparation of this report may interact with trading desk personnel, sales personnel and investment managers. Alantra CM (ltalian Branch),
any other company pertaining to the Alantra Group, and any of their shareholders, directors, employees may, to the extent permitted by law, have a position or otherwise be
interested in any transactions, in any investments directly or indirectly the subject of this publication. The Alantra Group relies on information barriers to control the flow of
information contained in one or more areas within the Alantra Group, into other areas, units, groups or affiliates of the Alantra Group. The Alantra Group may do and seek to do
business with companies covered in its research reports. As a result, investors should be aware that the Alantra Group may have a conflict of interests. Information regarding
transactions in which the Alantra Group has acted as an advisor, or provided professional services, is available on Alantra Group’s website (http://www.alantra.com).The
Alantra Group has established, implemented and maintains an effective conflicts of interest policy appropriate to its size and organization and to the nature, scale and
complexity of its business. Investors should consider this report as only a single factor in making their investment decisions.

Conflict of interest
In order to disclose its possible conflicts of interest Alantra states that:

- Alantra is Corporate Broker of the following Companies: Eurotech, ICF, Tecma Solutions, Planetel, Powersoft, ATON Green Storage, Almawave, Bifire, Indel B, Solid
World Group, Comer Industries, Edil San Felice, Fae Technology, Kruso Kapital, B&C Speakers, Trevi, Next Geosolutions Europe, ICOP, Cyberoo, DEA, Farmacosmo

Research Distribution Policy

Alantra CM (ltalian Branch) research will be available simultaneously for all of Alantra CM (ltalian Branch)'s customers who are entitled to receive the firm's research. Research
may be distributed by the firm’s sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also receive it
via third party vendors. Until such time as research is made available to Alantra CM (Italian Branch)'s customers as described above, Authoring Analysts will not discuss the
contents of their research with Sales and Trading or Investment Banking employees without prior compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should contact their local sales representative.
The disclosures contained in research reports produced by Alantra CM (ltalian Branch) shall be governed by and construed in accordance with Spanish and Italian laws.
The receipt of this report implies full acceptance by its recipients of the contents of this disclaimer.

Alantra Capital Markets Sociedad de Valores SAU is the Spanish investment firm located in Madrid, Calle de José Ortega y Gasset 29, registered at the Comisiéon Nacional del
Mercado de Valores (CNMV) with number 258. Alantra CM (ltalian Branch) is located in Milano (ltaly), Via Borgonuovo 16 with number 155.



