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IL PRESENTE DOCUMENTO NON DEVE ESSERE DIVULGATO, PUBBLICATO O DISTRIBUITO, IN TUTTO O IN
PARTE, DIRETTAMENTE O INDIRETTAMENTE, IN QUALSIASI PAESE IN CUI LA SUA DIVULGAZIONE,
PUBBLICAZIONE O DISTRIBUZIONE COSTITUISCA UNA VIOLAZIONE DELLE LEGGI O REGOLAMENTAZIONI
APPLICABILI IN TALE GIURISDIZIONE.

THIS DOCUMENT MUST NOT BE DISCLOSED, PUBLISHED, OR DISTRIBUTED, IN WHOLE OR IN PART, DIRECTLY
OR INDIRECTLY, IN ANY COUNTRY WHERE SUCH DISCLOSURE, PUBLICATION, OR DISTRIBUTION WOULD
CONSTITUTE A VIOLATION OF APPLICABLE LAWS OR REGULATIONS IN THAT JURISDICTION.

OFFERTA PUBBLICA DI SCAMBIO VOLONTARIA PROMOSSA DA ICOP S.P.A. SOCIETA BENEFIT
SULLA TOTALITA DELLE AZIONI ORDINARIE DI TREVI — FINANZIARIA INDUSTRIALE S.P.A.
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ICOP: NO FURTHER INCREASE IN ITS OFFER FOR TREVI
IMPLEMENTATION OF THE 2026—2029 INDUSTRIAL PLAN CONTINUES

e |ICOP’s offer contributed to valuing the consideration for Trevi shareholders up to EUR
5.165 per share

e The capital increase servicing the Exchange Offer will have no effect in the event the
transaction is not completed

e The strategic and financial targets of the 2026-2029 Industrial Plan remain unchanged:
expected revenues between EUR 900 and 950 million and EBITDA between EUR 170 and
190 million by 2029, prioritizing high-value-added mature markets

Basiliano (Udine), 4 November 2026 — ICOP S.p.A. Societa Benefit ("ICOP" or the "Company"), with
reference to the voluntary total public exchange offer (the "Offer") promoted by ICOP pursuant to Articles
102 and 106, paragraph 4 of Legislative Decree No. 58 of February 24, 1998, as subsequently amended (the
"TUF"), concerning all ordinary shares of Trevi — Finanziaria Industriale S.p.A. ("Trevi") listed on Euronext
Milan, organized and managed by Borsa Italiana S.p.A. (ISIN code IT0O005709909), hereby announces — also
pursuant to Article 44, paragraph 4, of the Regulation adopted by CONSOB resolution No. 11971 of May 14,
1999 - that it does not intend to proceed with a raise and/or increase of the consideration relating to the
Offer and that the conditions of effectiveness of the Offer, including the Threshold Condition, will not be
waived or further modified.

This decision was taken to provide immediate certainty to the market and transparency to its shareholders,
in line with the practice of maximum informational clarity always followed throughout the entire transaction.

When ICOP announced the Offer on June 28, 2026, no other proposals had been submitted and the Trevi
stock was trading at EUR 3.467. One month later, the competing offer was announced at EUR 4.50 per share

Da non diffondersi, pubblicarsi o distribuirsi, in tutto o in parte, direttamente o indirettamente negli Stati Uniti
d’America, Australia, Canada, o Giappone, nonché in qualsiasi altro Paese in cui I'Offerta non sia autorizzata
ovvero ad alcuna persona a cui non sia consentito dalla legge fare tale offerta o sollecitazione.

Not to be disclosed, published or distributed, in whole or in part, directly or indirectly in the United States of
America, Australia, Canada or Japan, or in any other country in which the Offer is not authorized or to any
person not permitted by law to make such an offer or solicitation.
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in cash. The price, confirmed by the competing bidder on October 2, 2026, was subsequently adjusted three
days later to EUR 5.165 per share: the same value indicated by ICOP for its share-based Offer with the
remodeling of September 25, 2026. Thanks to this remodeling, the consideration currently recognized to
Trevi shareholders is therefore 49% higher than the price prior to the announcement of the ICOP offer and
14.8% higher than the initial price of the competing offer.

ICOP reaffirms the validity of its industrial proposal and the choice of a share-based offer, a structure that
would have allowed Trevi shareholders to participate in the benefits of integration without generating new
indebtedness, either for the bidder or for the target company. Consistent with the proposal formulated
within the framework of the Offer, ICOP has not purchased any Trevi share outside of the Offer.

Trevi remains an important industrial opportunity, but under current conditions, ICOP considers a further
raise to be economically unjustified and inconsistent with its financial discipline. Maintaining a restrained
financial leverage has always been part of ICOP's strategy and allows for the rapid capture of earnings-
accretive acquisition opportunities consistent with its industrial positioning.

In this context, it is specified that the capital increase, submitted for approval to the shareholders' meeting
to be held on November 13, 2026 (for further information, please refer to the press release of October 12,
2026 and the meeting documentation made available to shareholders on the website www.icop.it, under the
Investor Relations/Meetings section), is exclusively to service the Offer. Therefore, in the event of failure to
complete the Offer, no new shares will be issued and no dilution will occur for ICOP shareholders. The Group
does not require capital, generates cash, and maintains a restrained leverage.

On this occasion, it is recalled that the objectives of the 2026—2029 Industrial Plan remain unchanged, defined
on the current scope of the Group and without considering any contribution from the Trevi transaction. For
2029, ICOP expects revenues between EUR 900 and 950 million and adjusted EBITDA between EUR 170 and
190 million. The Group aims to grow in mature markets and specialized niches, where engineering skills,
technology, and execution reliability represent the main competitive factors. Priorities remain the
consolidation of its presence in Europe and the United States, without excluding other markets with similar
characteristics. Development will continue to focus on higher-value-added activities — trenchless
technologies, microtunneling, engineering, and proprietary technology — and on the aggregation of
specialized underground engineering companies.

Piero Petrucco, Chief Executive Officer of ICOP, stated: “We have always said that Trevi would be an
accelerator of our plans, not a condition, and that the price cannot be such as to undermine the rationale of
the investment. ICOP was founded in 1920, and the fourth generation is working in the company: those who
think in terms of generations cannot afford to waste value to win a game. With Trevi, we would accelerate
the building of a global champion in underground engineering; without Trevi, we will get there anyway.”
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Capitalized terms used in this press release, unless otherwise defined, have the meaning attributed to them
in the Offer Document.

Da non diffondersi, pubblicarsi o distribuirsi, in tutto o in parte, direttamente o indirettamente negli Stati Uniti
d’America, Australia, Canada, o Giappone, nonché in qualsiasi altro Paese in cui I'Offerta non sia autorizzata
ovvero ad alcuna persona a cui non sia consentito dalla legge fare tale offerta o sollecitazione.

Not to be disclosed, published or distributed, in whole or in part, directly or indirectly in the United States of
America, Australia, Canada or Japan, or in any other country in which the Offer is not authorized or to any
person not permitted by law to make such an offer or solicitation.
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This press release is available on the Company's website www.icop.it in the Investor Relations — OPS section
and at https://www.emarketstorage.it/it. This press release must be read jointly with the Offer Document,
the Information Prospectus, and the supplement to the Information Prospectus, which can also be consulted
on ICOP's website (www.icop.it).
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Icop

Founded in 1920 by the Petrucco family, ICOP is an underground engineering company operating in Italy and
internationally in the fields of special foundations, microtunnelling and maritime works. The first benefit
company in its sector, ICOP operates in the United States and in the main European markets, supporting
private and public-sector clients — with a focus on long-standing relationships — on highly engineered projects
related to the development of critical infrastructure (including the Paris and Copenhagen metro systems) and
the strengthening of energy and water transport networks (gas pipelines and aqueducts). The Group is
headquartered in Basiliano (Udine), Italy, and employs more than 1,100 people worldwide.
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Contacts

ICOP S.p.A. Societa Benefit — Investor relations
Giacomo Petrucco

E-mail: giacomo.petrucco@icop.it

mob: +39 348 7820927

Barabino & Partners — Media relations
Stefania Bassi

E-mail: s.bassi@barabino.it

mob: +39 335 6282667

Francesco Faenza

E-mail: f.faenza@barabino.it

mob: +39 345 8316045
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THIS DOCUMENT MUST NOT BE DISCLOSED, PUBLISHED, OR DISTRIBUTED, IN WHOLE OR IN PART,
DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, AUSTRALIA, CANADA, OR JAPAN (OR IN OTHER
COUNTRIES, AS DEFINED BELOW)

The Offer is not and will not be promoted or disseminated in the United States of America (or addressed to
U.S. Persons, as defined under the U.S. Securities Act of 1933 and subsequent amendments), Canada, Japan,
and Australia, as well as in any other Country in which such Offer is not permitted without authorization from
the competent authorities or other compliance requirements by the Offeror (such Countries, including the
United States of America, Canada, Japan, and Australia, collectively the “Other Countries”), nor using national
or international communication or commerce instruments of the Other Countries (including, by way of
example only, the postal network, fax, telefax, e-mail, telephone, and internet), nor through any structure of
any of the financial intermediaries of the Other Countries, nor in any other manner.

Da non diffondersi, pubblicarsi o distribuirsi, in tutto o in parte, direttamente o indirettamente negli Stati Uniti
d’America, Australia, Canada, o Giappone, nonché in qualsiasi altro Paese in cui I'Offerta non sia autorizzata
ovvero ad alcuna persona a cui non sia consentito dalla legge fare tale offerta o sollecitazione.

Not to be disclosed, published or distributed, in whole or in part, directly or indirectly in the United States of
America, Australia, Canada or Japan, or in any other country in which the Offer is not authorized or to any
person not permitted by law to make such an offer or solicitation.
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A partial or total copy of any document that the Offeror will issue in relation to the Offer is not and must not
be sent, nor in any way transmitted, or otherwise distributed, directly or indirectly, in the Other Countries.
Anyone receiving the aforementioned documents must not distribute, send, or mail them (neither by post nor
through any other means or instrument of communication or commerce in the Other Countries).

Any acceptances of the Offer resulting from solicitation activities carried out in violation of the above
limitations will not be accepted.

Acceptance of the Offer by parties residing in countries other than Italy may be subject to specific obligations
or restrictions under legal or regulatory provisions. It is the sole responsibility of the recipients of the Offer to
comply with such rules and, therefore, prior to accepting the Offer, to verify their existence and applicability
by consulting their advisors. The Offeror shall not be held liable for the violation by any person of any of the
aforementioned limitations.

Da non diffondersi, pubblicarsi o distribuirsi, in tutto o in parte, direttamente o indirettamente negli Stati Uniti
d’America, Australia, Canada, o Giappone, nonché in qualsiasi altro Paese in cui I'Offerta non sia autorizzata
ovvero ad alcuna persona a cui non sia consentito dalla legge fare tale offerta o sollecitazione.

Not to be disclosed, published or distributed, in whole or in part, directly or indirectly in the United States of
America, Australia, Canada or Japan, or in any other country in which the Offer is not authorized or to any
person not permitted by law to make such an offer or solicitation.



Fine Comunicato n.1936-82-2026

Numero di Pagine: 6




	IL PRESENTE DOCUMENTO NON DEVE ESSERE DIVULGATO, PUBBLICATO O DISTRIBUITO, IN TUTTO O IN PARTE, DIRETTAMENTE O INDIRETTAMENTE, IN QUALSIASI PAESE IN CUI LA SUA DIVULGAZIONE, PUBBLICAZIONE O DISTRIBUZIONE COSTITUISCA UNA VIOLAZIONE DELLE LEGGI O REGOLA...
	THIS DOCUMENT MUST NOT BE DISCLOSED, PUBLISHED, OR DISTRIBUTED, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN ANY COUNTRY WHERE SUCH DISCLOSURE, PUBLICATION, OR DISTRIBUTION WOULD CONSTITUTE A VIOLATION OF APPLICABLE LAWS OR REGULATIONS IN THAT JURI...

