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ABOUT
US

Haiki means ‘waste’ or ‘scrap metal’ in Japanese.
Waste that Haiki+ makes use of through highly qualified
material collection, transportation and salvage services.

With the + sign, we want to go beyond the simple
disposal of waste, instead transforming waste materials
into a valuable resource. Haiki+ is an ecosystem of
companies that combines the innovation and
sustainability of the circular economy with a
background of skills and expertise gained in over
twenty years in the business.

With specialised facilities strategically located
throughout ltaly, we provide a wide range of innovative
and integrated environmental services to suit the varied
needs of our clients.

THE HAIKI+ MISSION

We transform waste into
opportunities, the burden of disposal
into value, and the world we live in
from ‘round’to ‘circular’.




OUR HISTORY

Haiki+ is a unique partner, able to offer tailor-made services adaptable to spe
The ability to manage every category of waste throughout the country is the stre
and innovative ecosystem that translates the theories of the circular economy in

With its four divisions, Haiki+ aims to become the leading player for the circular
proper valorization of waste materials throughout the country, to lead the green
envisaged by the European Green Deal

Services
Tonnes performed o e
+600.000 managed +130.000 (number Of -
collections)
Haiki+ l'
+8000  Customers +200Me  consolidated 5 ‘
turnover L3 b A
12/2020 07/2021 01/2022 2023 06-07/2024 01/2025
CLEAN LUXCO ECOLOGICAL SEAS.r.l. HAIKI+ GROUP IGERS S.r.l. & IPO ON THE EGM
ACQUISITION WALL S.r.l. ACQUISITION REORGANIZATION ISACCO S.r.l.
06/2021 12/2021 10-11/2022 02/2024 08/2024 02/2025
MATEMORFOSI COBAT S.P.A. PULI ECOL S.r.l. & ECOSAVONA DERMERGER RAEEMAN
S.r.l. ACQUISITION AET S.r.l. ACQUISITION PROJECT ACQUISITION

ACQUISITION



OUR GROUP STRUCTURE TODAY
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45,35%
Free Float l +
= 7).V 7¢ k@
54,65% ‘ \'
75,96% 90% i 100% L 100% 100% i 100% 36,82%
HA ’K’ HA ’K’ HA ’K’ HA ’K’ f Sostenya \ RM Editﬂri S.r.l. Circularity S.r.l.
—— COBAT —— — RECYCLING — — ELECTRICS — —— MINES —— Fintech S.r.l. societa benefit Societa Benefit
- I 51% . 100% ) 50,1 %‘ i
Cobat ¥ wk 70% . Green LuxCo
DR Ultralog S.r.l. Bensi 3 S.r.l.
Ecofactory S.r.l. g L SA ) Innovatec USA
i 70%
O,
Cobat Tech S.r.l. Dok mF 24,5% Ecosavona
v 70% S.r.l.

51% ° Matemorfosi
Raee.Man S.r.l. Lo Ros %




600,000 tonnes+
:HAIKI Bﬁ_

+110,000 tonnes

I OUR GROUP
Q)
HAIK]

e RECYCLING —
Haiki Recycling develops solutions to

ISACCO S.r.l manage types of waste from supply
**  chainsthat are not currently

salvageable in an innovative way.
We put the principles of the circular
economy into practice by promoting
the transformation of waste into new
raw materials.

+25,000 tonnes

HAIKI]

= ELECTRICS —

Haiki Electrics transforms electrical
and electronic waste into new
opportunities, promoting a circular
and responsible future.

Our commitment starts from the
collection and continues through to
the final recovery of the waste.

IGERS S.r.l.

+270,000 tonnes' " +170,000 tonnes
HAIKI HAIKI
e MIINES COBAT

Haiki Mines is able to offer its clients a Haiki Cobat offers businesses added

[1] All guantities are annual, and refer to the corboréte perimeter pro-formed to.also take into account the contribution ma‘de;b_y Ecosavona Serl:

smart disposal route that is fully traced
and certified.

Haiki Mines sees landfills as mines for
raw materials, ready to be exploited
through landfill mining projects.

value by applying the principles of the
circular economy and transforming end-
of-life products into new resources: the

goal of Haiki Cobat is to create a virtuous

cycle that benefits both the environment
and its clients by offering transparency,
efficiency and sustainability.

RAEE.MAN S.r.l.



HAIKI+ ROADMAP TO 2027
4 N

BP 2025-2027

TARGET 2025: 328

REVENUES €244M o ” 244
2= 110 115 165
EBITDA €46M £S
EBITDA%: 19% g~
2021 2022 2023 2024PF 2025P* 2027P*
TARGET 2027:
17 7% \ 19,0% 19,0%

REVENUES €328M 13,3% 12,5% A 15,2% _ e

EBITDA €62M i *

EBITDA%: 19%

ACTUAL 2024
REVENUES €204M
EBITDA €31M
EBITDA%: 15,2%

EBITDA
(€M & % on Revenues)

2021 2022 2023 2024PF 2025P* 2027p*

* BP 2025-20217 (nov ‘24)
2021/22/23 reported conso Haiki

2024PF figures




(%) Haiki Electrics

® Haiki Recycling

Haiki Mines

A Sede Centrale Haiki

D  Attri impianti

sorting plants
landfills
3 WEEE recycling plants
innovative facilities
70+ COBAT points
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OUR
FLOWS

Produttori
281,010
Altri Consorzi -

17,589

Altri Impianti

1,712
Altri impianti
152,847
Comuni
117,143

Imballaggi
159,928
Batterie
63,582

RAEE
42,882

PFU
32,207
Plastiche

1,712

Trattamento interno

142,237

Trattamento esterno
147,935

Carta
60,155

i Alitri materiali rec
24933
Smaltimento esterno
54,217

Smaltimento interno
283,061

~ 600,000 TONNES MANAGED

During the 2023 financial year, the companies within
the consolidation area managed a total of about
570,000 tonnes of waste, of which 49% was collected
directly from producers, 27% from other treatment
facilities and 20% from the urban circuit

~ 300,000 TONNES TREATED

Approximately half of the tonnes of waste managed
need to be sent for treatment at either our own or third-
party facilities; of these quantities, 49% is treated
internally at the group’s facilities, whilst 51% is
directed to third-party facilities

~ 85,000 TONNES SALVAGED

Of the approximately 142,000 tonnes processed
internally, almost 60% is salvaged in the form of
exploitable materials (mainly paper, metals and
plastics), whilst 40% is sent for disposal

~ 70,000 TONNES OF BATTERIES BROKERED

In volumetric terms, the second-largest category of
waste managed by the companies of the group is
represented by car batteries (65-85,000 tonnes per
year), which the group does not currently have the
capacity to process in-house

[1] The figures in this slide are representatlve of the pro-forma situation of the comsolldated Haiki+ group and refer to volumes managed durlng the 2023 f|nanc|a| year by al compames withinthe consolidation area of Haiki+

following the demerger
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I SIZE OF THE MARKET
(@,

2022A-2025F CAGR:
O,
201 5A-2022A CAGR: +3.8%
0%
B 310 33,0 33,6 34,7
29,0 , - P 7
€bn s 26,1 27,2 26,1 % %
T 1 / / /
2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F 2025F
2022A-2025F CAGR:
(] 2015A-2022A CAGR: 3.7%
H +2.9% —p
i
N 154,0 164,9 161,4
T 138.9 143,5 , 147,0 ol
Million G5, 1324 134,9 I '
tonnes . *
123,3 125,3 129,2 133,8 143,8 137,1 154,3 151,4
2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F 2025F

[1] Source=ISPRA Annual Report on Special Waste

~€31bn

The value of the national integrated waste
management sector in ltaly is estimated at over 31
billion euros, with a prospective growth of nearly 4%
annually, according to the trend followed by the
market over the last 8 years, confirming the health of
the sector and its constant expansion, including in the
near future

~180m tonnes

In the face of a timely increase expected for 2023, the
size of the hazardous waste market in Italy, in terms of
volumes produced, is expected to stabilise at around
180m tonnes, with a limited contractionary effect
driven by the push of the European legislator, reuse
paths and the circular economy



TERRITORIAL DISTRIBUTION

Generation of hazardous waste by region

ltaly
Lombardy

Veneto

Emilia-Romagna
Piedmont
Trentino-South
Friuli-Venezia Giulia
Liguria
Aosta Valley

>=30m

tonnes Lazio

Tuscany

. 10m - 30m tonnes

B - 10m tonnes Marche

<1m

Umbria
. tonnes

/ 164.9

I [ 374
I 18,0
I 14,6
I 130 v

I 54
I 46
30 Vv
103

North (8 regions)
Production: 96.3m tonnes (58% of total)

I 102
I 10,2

I 33V
N 33

Centre (4 regions)
Production: 27.2m tonnes (17% of total)

Puglia

Sicily
Campania
Abruzzo
Sardinia
Basilicata
Calabria

Molise

A s S = % . > B

[1] Source~ISPRA Annual Report on _Spec_"léfWas’té o L

32 v/
3,1
25
2,1
0,6

11,4

9,3
9,1




Automotive

Recycling and reuse
of end-of-life vehicles

Italy
2021

84.3%

<D,
Target
2030

o

- Textile

A

Expected
market size ag

Textile waste
produced
annually in

5.8m the EU
tonnes

Green Fashion

AN

A

A

Pending EPR
regulation

[1] Source:ISPRA Annual Report on Spegiéi'Waste',Ellen MééArthu_r.qundatid_n;_-Elj?:o.'ﬁéén Commission; Eurostat.

MARKET TREND AND REGULATORY PUSH

WEEE

Percentage sent for
recycling

Italy
2021

!
.

Target
2030

\_

Rechargeabl
e batteries

3,

Percentage sent for
recycling

Italy
2021

Electric
mobility

Percentage of hybrid &
electric cars against
total vehicle
registrations

Projection
for Italy
2026
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THE NEW HAIKI GROUP

Now that the Haiki Group has completed its
internal reorganisation, over the next three
years the strategic objectives will be aimed
at stabilising its position in the market,
strengthening its foothold in the areas
already covered, and expanding the
portfolio of services and facilities, with the
aim of becoming a leader in certain specific
niches, all whilst being able to offer general
services in the integrated, controlled and
environmentally compliant management of
the industrial waste cycle.

The new Haiki Group will have a wider
geographical presence and a more
extensive array of facilities, and will be
increasingly dedicated to technological
innovation, thus offering concrete solutions
to the growing demand for the ability to
salvage raw materials from waste

STRATEGIC
DRIVERS

INCREASE IN MANAGED VOLUMES

The strategic weight of the Haiki Group can also be
measured in tonnes being managed, and as such the
plan involves a significant amount of commercial effort
to expand its processing base nationally.

INCREASE IN VOLUMES INTERNALIZED

The second strategic dimension is the percentage of
waste that the group is able to process internally;
through targeted investments in upgrading existing
plants and building innovative new facilities, Haiki
aims to increase this factor.

INDUSTRIALISATION OF HAIKI COBAT

The driver of the Haiki Group comes in the form of the
intermediation platform managed by Haiki Cobat,
which in the new strategic design becomes the heart
of an industrial system aimed at recovering material
from sectors where the company is most active.

LEADERSHIP IN STRATEGIC VALUE CHAINS

The waste sector in Italy is large and varied, with strong
positions already occupied by competitors and some
areas still lacking leadership; Haiki has clear ideas about
the sectors in which it aspires to become the national
champion and will invest to acquire this position.

PERPETUATION OF THE BUSINESS MODEL

The current approach to waste management, despite
being circular, always reaches a point where a portion
of it must be disposed of; through the implementation
of circularity principles to the landfill sector, Haiki aims
to change this paradigm.



HAIKI'S NEW AMBITION

Following the launch of the demerger
project, the management of the Haiki Group
is working to revise its business plan which,
based on the strategic drivers already set
out, outlines the path for the group to reach
its new size, clearly defining the market
position that the group wishes to acquire.

Depending on the new, distinctly industrial
structure that the Group is adopting, the
new integrated company managed by Haiki
aims to present itself as a widespread hub
for transforming waste into new materials
for reuse in place of virgin materials,
gradually stepping into new shoes and
shedding its previous role as environmental
service providers.

AT THE HEART OF OUR PLAN

SUSTAINABILITY

4
y \ ‘”
(%

"f"ﬁ?
¥ xL

PLAN
TRAJECTORY

SUSTAINED TURNOVER GROWTH

The plan currently under development will involve
robust growth in turnover, both for internallines - by
bringing our asset base into operation - and for
external lines

STABLE MARGINS

2023 was characterised by the Haiki perimeter’s
particularly high margins, and one.of the main
challenges of the new plan will be to protect this
margin, whilst shifting its revenue structure to lend
greaterweight to sorting and recycling

€50M+ STRATEGIC INVESTMENTS

In order to excel in the sectors in which Haiki aims to
play the leading role, it will be necessary to make
substantial investments in new technology,
revamping existing plants.and extending the useful
life of strategic assets already owned by the group

€11M TARGETED ACQUISITIONS

To accelerate its growth path, Haiki has already
identified a series of targeted acquisitions that will
allow it to quickly gain a leading position in certain
sectors that it does not yet cover

PFN
The plan under development will be based on the
assumption of maintaining a healthy level of debt, at
least whilst still in this expansionary phase



RECYCLING

FROM SORTING TO RECYCLING
Haiki Recycling was created to be an

operator involved in processing and
sorting unsorted industrial waste (typically
packaging), with strong links to the areas
where it operates

During the horizon of the plan, the
company will bring into full operation a
series of facilities - some already
authorised, others currently in the process
of being authorised - dedicated to the
recycling of certain categories of waste,
all whilst increasing its processing

capacit

MINES

APPLYING CIRCULARITY

Haiki Mines aims to apply the
principles of the circular economy to
the final waste disposal sector.

The plan objectives for this area will be
to implement the first landfill mining
project in Europe and extend the
service life of its strategic assets.

WASTE MANAGEMENT AND
EXPLOITATION
@ 7 SPECIALISED FACILITIES

o NATIONAL COVERAGE
@ <50% material sent for recovery

DISPOSAL

4 DISPOSAL SITES

@ limited residual life

TOMORROW

2 VVE e EA

WASTE MANAGEMENT,
EXPLOITATION AND RECYCLING

G 10+ SPECIALISED FACILITIES

NATIONAL COVERAGE

>70% material sent for recovery

DISPOSAL AND LANDFILL
MINING

4 DISPOSAL SITES

renewable residual life

[1]including the Boscaccio site, owned by Ecosavona



O
TOMORROW

ELECTRICS

WORKING ON NICHES

The sector that Haiki Electrics operates
in is undergoing a period of great
technological transition.

The objectives of the plan include: (a)
saturating our current facilities, (b)
implementing innovative lines
dedicated to the extraction of critical
materials from WEEE (so-called urban
mining), (c) leadership in recycling
photovoltaic panels and (d) increasing
territorial coverage

COBAT

INDUSTRIAL SYSTEM

Haiki Cobat has always played its role as @

an intermediary platform aimed at
transparent, efficient and sustainable
management of end-of-life products.

Under the new strategic design, Haiki
Cobat becomes the industrial heart of
the group, pairing its historical market
leadership with a new capacity for
processing in the sectors in which it is
most exposed

COLLECTION, PROCESSING
AND EXPLOITATION

3 SPECIALISED FACILITIES

WEEE CATEGORIES
R1, R2, R3, R4 and R5

END-OF-LIFE PRODUCT
MANAGEMENT, CONSULTANCY
AND TRAINING

+70 COMPANIES AND 24
ASSOCIATED FACILITIES

@ +170,000 TONNES INTERMEDIATED

COLLECTION, PROCESSING,
EXPLOITATION AND RECOVERY
OF CRITICAL MATERIALS

3+ SPECIALISED FACILITIES

WEEE CATEGORIES
R1, R2, R3, R4 and R5 +
COMPONENTS and PANELS

END-OF-LIFE PRODUCT
MANAGEMENT, RECYCLING,
CONSULTANCY AND TRAINING

+70 COMPANIES AND 24
ASSOCIATED FACILITIES
3 RECYCLING PLANTS

+170,000 TONNES INTERMEDIATED
40,000 TONNES PROCESSED




.,.3 AREAS OF INDUSTRIALISATION OF THE COBAT SYSTEM  INCREASE IN VOLUMES
- |N'|'ERVEN'|'|0N LEADERSHIP IN STRATEGIC SUPPLY CHAINS MANAGED INTERNALLY

In order to industrialise the COBAT system and Haiki+ aims to internalise more than 70% ofthe waste

acquire a leading position in the WEEE supply ﬁ it intercepts by means of an increase in treatment
chain, Haiki+ plans to finalise a series of capacity and improved territorial coverage, as

extraordinary targeted operations to allow it to guaranteed by the 10 new facilities planned for
internalise battery recycling and serve the entire acquisition (7) or authorisation (3) over the next three
national territory for the WEEE sector years

Carta
I 60,155
INCREASE IN MANAGED VOLUMES

Over the next three years, the group
aims to pass 500,000tonnes of
managed waste (vs 300,000) to be
sent for processing, split into: :
+56,000 tonnes from opening new zg’flgf{;
Recycling plants (textile + Isacco) and
saturating the existing ones

+51,000 tonnes from industrialising

the COBAT system in the battery sector : :
Altri Consorzi
+50,000 tonnes from targeted 17,589

acquisitions in the WEEE sector (Tree
;) 32,207
Group)

+35,000 tonnes from full recovery of =
COBAT customers in battery recycling 1.712 1,712

Imballaggi

159,928 n Altri materiali rec
Trattamento interno 24 933
142,237 L
Smaltimento esterno
54,217

Trattamento esterno
147,935

\_ y,

PERPETUATION OF THE BUSINESS MODEL

The group is finalizing the
authorisation process that will lead
to obtaining the first authorisation
for landfill mining in Italy, and
therefore expects to be able to
renew its disposal capacity

[These projections do not take into

Altri impianti
152,847

Smaltimento interno
283,061
account positive flows from the

Ul A project currently being authorised]

\_ J

[1] The figures in this slide are representative of the pro-forma situation of the cbn_so‘[i'dated Haiki+ group and referto volu[ﬁe‘s ‘managed diuring the 2023 fir_\'ar_\ci‘alr ye,a'f_._by alfcompanies within'the consolidation area of Haiki+
following the demerger AT I - ‘ % . e ‘ : e RO L0 o (L s p ol
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BUSINESS PLAN 2025 - 2021 o
1) 328 EBITDA 0%

Revenue

19%

244

46
15% b

204

66

36 44 8

1 2

2024 2025 2026 2027
Recycling B Mines + Ecosavona M Cobat + Industry  Electrics ~ Haiki Conso

AV Z 2025 2026 2027
Recycling ® Mines + Ecosavona M Cobat + Industry  Electrics ~ Haiki Conso

Recycling

B Mines + Ecosavona
2024 2025 AOAS) 2027
B Cobat + Industry

Eleeifies NFP Adj ®Green LuxCo transaction




Recycling

CAPEX & HR

B Mines + Ecosavona
m Cobat + Industria

Electrics

Capex e M&A

Over the 2025 - 2027 period, a total of
€66M of investments are planned, of
which €55M in tangible Capex and €11M in
M&A activities, some of which have already
been finalized (Treee, Raece.man)

The majority of material capex (€36M) was
allocated to the construction of new landfill
spaces in order to continue the disposal
activities currently in place at the Mines
and Ecosavona sites

On the other hand, the Cobat + Industry
BU will be the recipient of major M&A
efforts in order to provide it with an
autonomous processing capacity that will
enable it to complete the battery (both
lead and lithium) valorization cycle

A total of €15M of capex is planned in the
Electrics and Recycling BUs in order to
continue the development, construction
and optimisation of the group's plants
dedicated to the utilisation of raw materials
recovered from waste

Haiki Electrics
Haiki Recycling
m Haiki Mines
B Haiki Cobat
Altre societa

106

.

128

619

298

Overall, as of March 31st 2025, the
Haiki+ Group's workforce, in its current
configuration, totalled 619, with a
strong preponderance of operations,
active in recovery and recycling

Approximately half of the group's
workforce is now active in Haiki Electrics
(298 employees), with 8 WEEE
recycling and recovery plants spread
across ltaly

Haiki Recycling, after completing the
group reorganization performed in
2023, now has a workforce of 128
employees, expected to grow further
due to the increase in activities at the
group's plants located in Lombardy and
Piedmont




2027 Target

€9m turnover
€2.8m EBITDA
€4m cash out

LEADERSHIP IN STRATEGIC SUPPLY CHAINS

The change of pace required of Haiki Recycling also
involves the development of innovative facilities
dedicated to recycling certain specific categories of
waste. This is the context for the project launched with
IGERS for the development, construction and
management of the first facility dedicated to recycling
textile waste and scraps, which is being authorised in
the province of Novara and expected to come into
operation in the first part of 2026.

Continuing down this path may see Haiki Recycling
aiming to replicate these initiatives in other
geographical areas - in other words, establishing
additional facilities to ensure a more extensive
capacity to recover materials

FOCUS ON DEVELOPMENT PROJECTS

2027 Target

€2m turnover
€0.6m EBITDA
€0m cash out

INDUSTRIALISATION OF HAIKI COBAT

The lithium battery recycling plant built by Cobat
Ecofactory on the basis of a proprietary patent - set to
represent the first industrial-scale construction of this
type of facility in Italy - is now nearing inauguration.

The strategic value of this investment lies less in its
contribution to turnover and cash-flow generation and
more in its presence as the first mover in a market
niche which, over time, is destined to expand
significantly.

Operations
started Feb 2025

2027 Target

€22m turnover
€1.2m EBITDA
€4.4m cash out

Acquired on
Dec 2n12024

INCREASE IN MANAGED VOLUMES

To ensure greater territorial coverage in the WEEE
sector, Haiki has finalised the acquisition of a series of
business units consisting of 5 facilities for the
processing of electrical and electronic waste that would
allow it to become the country’s leading operator in
terms of number of facilities and authorised capacity



HaikiH)

Renew. Recycle. Reimagine.

www.haikiplus.it
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DISCLAIMER

THIS PRESENTATION IS NOT, AND SHOULD NOT BE CONSTRUED AS, AN OFFER, INVITATION OR SOLICITATION TO BUY OR SELL SECURITIES. IT IS
INTENDED FOR USE ONLY AS AN AID FOR THE PRESENTATION OF THE BUSINESS PLAN AND IS PROVIDED FOR INFORMATIONAL PURPOSES ONLY. THIS
DOCUMENT DOES NOT CONTAIN ALL THE RELEVANT INFORMATION FOR AN INVESTOR. BY READING THE INFORMATION CONTAINED IN THE
PRESENTATION, YOU AGREE TO BE BOUND BY THE FOLLOWING:

This document and its contents are confidential and may not be reproduced, redistributed, published or transmitted to other persons, directly or indirectly, in
whole or in part, for any purpose. This presentation, prepared by Haiki+ S.r.l. (the “Company”), is provided for the use of the recipient only and for discussion
purposes only, may not be modified or supplemented, and may not be used to conclude any transaction. The information contained herein has been obtained
from sources believed to be reliable, but the Company does not claim or guarantee that it is accurate and complete, and said information has not been
independently verified. The views expressed herein are those of the Company and are subject to change without notice.

No statements or guarantees, whether explicit or implicit, are made as to the accuracy, completeness or correctness of the presentation and the information
contained herein, and said information should not be considered reliable. Neither the Company nor its representatives assume any liability (whether through
negligence or otherwise) arising out of the use of this document or its content or otherwise in connection with this document or any material discussed during the
presentation.

This presentation contains projected statements, including, by way of example and not limitation, any and all statements preceded by, followed by, or including
the words "“objective,” "believe,” "expect,” “aim,” “intend,” “could,” “anticipate,” “estimate,” “would,” “may,” “should,” “plan,” “potential,” “foresee,” “project,” or
similar expressions or their negative forms. All such projected 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 results to be materially different from future performance or results expressed or
implied in said projected statements. All such projected statements are based on numerous assumptions regarding the Company'’s present and future strategies
and the environment in which it will operate in the future. These projected statements are based on information available at the date of this presentation and
should not be relied upon for events that may occur in the future. The Company expressly disclaims any obligation or undertaking to disclose updates or revisions
to any projected statements contained herein to reflect any change in its expectations thereof or any change in events, conditions or circumstances on which such
statements are based.

"o mon " on mon non
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