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Disclaimer

This document has been prepared by ICF Group S.p.A. (“ICF Group”) exclusively for the presentation of Industrie
Chimiche Forestali S.p.A. (“ICF”) results and strategies.

This document does not constitute or form part of any offer or invitation to sell, or any solicitation to purchase any
shares or any other kind of financial instruments issued or to be issued by ICF Group.

Not all the information contained and the opinions expressed in this document have been independently verified. In
particular, this document contains forward-looking statements and declarations of pre-eminence that are based on
current estimates and assumptions made by the management of ICF Group and ICF to the best of their knowledge.
Such forward-looking statements and declarations of pre-eminence are subject to risks and uncertainties, the non-
occurrence or occurrence of which could cause the actual results including the financial condition and profitability of
ICF Group and ICF to differ materially from, or be more negative than, those expressed or implied by such forward-
looking statements and declarations of pre-eminence. Consequently, ICF Group and ICF can give no assurance
regarding the future accuracy of the estimates of future performance set forth in this document or the actual
occurrence of the predicted developments.

The data and information contained in this document are subject to variations and integrations. Although ICF Group
reserves the right to make such variations and integrations when it deems necessary or appropriate, ICF Group
assumes no affirmative disclosure obligation to make such variations and integration and no reliance should be
placed on the accuracy or completeness of the information contained in this document. To the extent permitted by
applicable law, no person accepts any liability whatsoever for any loss howsoever arising from the use of this
document or of its contents or otherwise arising in connection therewith.

This document has been provided to you solely for your information and may not be reproduced or redistributed, in
whole or in part, to any third party.

This presentation focuses on the industrial operations of Industrie Chimiche Forestali. The full year
financial figures presented refer to the results of Industrie Chimiche Forestali S.p.A. (“ICF S.p.A.”), whereas
the half year financial results refer to ICF Group S.p.A. (“ICF Group”).

By accepting this document, you agree to be bound by the foregoing limitations.
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ICF Group, a new public company listed on AIM Italia

Since the Business Combination, ICF Group (former EPS Equita PEP SPAC) is a public company, with over
90% free float, controlling 100% of ICF S.p.A., a leading player in the technical adhesives and fabrics
business. The mission is to support further organic expansion of ICF S.p.A. operations while acting as an
aggregator of companies operating in complementary business.
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The «Invisible Power»
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Footwear & * Solvent-free ! —» Sole Unit :
Leather *  Water-based ! |
Goods : Technical fabric is used Technical fabric goes Adhesive is_ used :
Technical fabrics: 1 in the toe puffs and to reinforce the handle, to glue different ! Adhesives have a
R *  Toe-puff, counters Bl 2 : counte_rs (_)f the shoe.  bottom and S|d_es (_)f components of the | negligible impact
:3:: FORESTALI / stiffeners 1 Adhesive is used to put  the bag. Adhesive is upholstery '
* Linings and | together mainly uppers, used to glue the linings : o C_OSt of
reinforcing \_ insoles and sole units ) pr]?dulcug.n IOf the
D T T T T e - Inal artcle...
The layers of the
headliner in a vehicle. It
Automotive can be applied to light ...But a relevant
vehicles (passenger and impact on the
commercial) performance. A
low quality
adhesive can lead
_ to serious issues
Adhesives: and costs (eg.
* Solvent-based destroyed shoes or
* Solvent-free stained car roof)
* Water-based
Packaging ) _
] ) ) - Product quality,
The layers of films The plastic cover of The pins used in the ized
comprising the package magazines and staplers and similar CUSt.omlze
for various applications periodicals objects s_olu-tl-ons and
(food and non food) reliability are key

drivers to serve
clients

Source: ICF information
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Industrie Chimiche Forestali: a 100-year History

The prOdUCtlon Of INDUSTRIE CHIMICHE
Industrie Chimiche Forestali stops _ The production qf special formaldehyde as a der_ivative FORESTALI
producing basic chemicals and |mpregnate_d fabrics for the of pyroligneous begins
finally focuses on the upstream footwear industry starts
segment of the footwear industry

Industrie Chimiche

The Forestali activity is enhanced Forestali is founded and
with the establishment of the starts with the extraction of
The production of Societa Italiana Resine SIR for pyroligneous acid from wood
adhesives begins the production of phenolic resins

in Sesto S. Giovanni

Forestali relocates production from the plant in
Sesto S. Giovanni to the new plant in Marcallo
con Casone in the province of Milan

EPS

EQUITA PEP SPAC

GROUP

May 2018
1

Adhesives for Furniture and Boating are
formulated and introduced into the business
network: Durabond brand is born.

Besides the formulation of high-quality and ABC (Adhesive Based Chemicals) begins its own activity in ICF completes the Business Combination
ease of use adhesives, already existing 2005, within Forestali, as a company fully dedicated to the - .
brands are purchased polyurethane adhesives industry for industrial applications with EPS Equita PEP SPAC (then reqamed
(Automotive, flexible packaging, graphic arts) ICF Group),(laliehdacr)]r;;he AM ltalia

Source: company website
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Industrie Chimiche Forestali: a Leading Player in the Technical Adhesive World

ICF S.p.A. in numbers
Manufacturing of

Core activity adhesives and technical

fabrics Revenues EBITDA EBITDA Margin NEP

2017 2017 (as of 31/12/2017)

11.6%

Footwear €79m €9.1m (2017) €13.8m
Leather Goods +6.4% CAGR +6.7% CAGR . 1.5% leverage on
Automotive 2014-2017 2014-2017 14.5% EBITDA 2017
Packaging (Average “15-’17)

Upholstery

3.5

Adhesives (water-based,

solvent-free, solvent- 1 More than 221000 m | | I |O n
Key products based) 125( ) 1.300 Tons

Technical Fabrics employees : Adhesive/ meters of

(impregnated, coextruded) products technical
Year :

fabrics
Marcallo con Casone, « 22Ré&D + 3labs * 84 quality tests per day
Milan (Ital
(aly) employees * 27 new products « More than 700 industrial clients
* 60,000 sgm. plant per month

Note: (1) As of 31/12/2017 (2) Ownership structure of ICF Group S.p.A that fully controls ICF S.p.A. The computation includes the number of
ordinary shares resulting from the conversion of Special shares at Business Combination
GROUP Source: ICF Information
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A Balanced Portfolio with a Global Exposure

The company is export-oriented, with a balanced exposure to the Automotive, Footwear and Packaging

sectors

Geographic Area

Europe
CEE
20%

Far East

12%

Export makes up for c. 68% of
revenues for 2017

54%

Footwear
37%

Automotive
38%

Other ICF
Clients
13%

4%

ICF Division

Leather Goods

o
& Upholstery Commercialized

Business Line

ICF Division
54%

Footwear -
Adhesives
18%

Automotive Adhesives

38%
Fabrics

19%

- Other
4%

The Automotive and the Footwear
market segments account for the large
majority of revenues

ICF manufactures both adhesives (c.
31%) and fabrics (c. 19%), while ABC
manufactures adhesives only

Note: (*) «Commercialized» indicates products purchased and resold to final customers

Source: ICF Information




Substantial growth accelerating on Export

Sales have been growing at high single digit since 2009 with export accounting for 68% of group revenues in
2017

Guido Cami and Massimo € million
Rancilio appointed as CEO 7 = 7.7%
and CFO, respectively Sales CAGR '09-'17 = 1. == 79

4
59 6 60
54
54
43 » 45 47
44 39
33 39
26
2009 2010 2011 2012 2013 2014
= Domestic ~ Export
Export (% on revenues)
59% 62% 65% 69% 65% 65% 65% 65% 68%

Domestic (% on revenues)

Source: Company financial statements

GROUP
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Material Free Cash Flow Generation

Cash-generative business which has been able to manage 1 extraordinary capex and 1 re-leverage in 6 years

30,0
27,1
Cumulative Adjusted Free Cash
25,0 Flow Generation
2012 - 1H 2018:
20,0 €30.0m 17,7
.
fo! 13,8
% 15,0 16,7
E 114
Z 10,0 12,4
10,9
8,2
5,0
5,3 6.1
dic-11 giu-12 dic-12 giu-13 dic-13 giu-14 dic-14 giu-15 dic-15 giu-16 dic-16 giu-17 dic-17 giu-18
(%2] i i 0
= E:II_DB&LE (Cj:apex fﬁr M"j[‘r’:da”” Capltfal buﬁ’s 95% of Re-leverage of €21m Business combination
[@3) m due to the e company from Luciano . :
5 purchase of the plant Buratti, with PEP and Guido (VG AT B W'th_EP_S SIFAG Bl e
~ building Cami buying the remaining 5% 918 Group capital increase of €5.1m
(]
4 (Dec-2013) (Jul-2014) (Jan-2016) (Mag-2018)
2012 2013 2014 2015 2016 2017 1H 2018
ANet Debt® €2.7m €(9.6)m €5.4m €6.3m €(10.6)m €2.9m €2.4m
Adj. Free Cash
’ €2.7m €3.4m €5.4m €6.3m €8.9m €2.9m €0.3m

Flow Generation®

Note: (1) No dividends have been paid since 2012 (2) Adjusted for extraordinary outflow given by leverages in December 2013 and January

2016, for changes in the perimeter of consolidation and in 1H 2018 for the cost of the stock option plan.

Source: ICF Information
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Half Year Results ICF Group — Top line growth coupled with margins recovery

Automotive (+18%)

Revenues (€m) Packaging (+25%)
Manufacturing (+4%)
+10%
Yoy ) 7
/” -8
~° p.p.
e
’/
43.0
1H 2017 1H 2018 1H 2017 2H 2017 1H 2018
EBITDA impacted by Margins sequentially
the sharp increase in increased thanks to
the costs of raw EBITDA (€m) the gradual

materials, especially normalization of the
in 2H 2017 costs of raw

materials and the

increase in selling
prices

1H 2017 1H 2018 1H 2017 2H 2017 1H 2018

Source: ICF Information
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Half Year Results — Breakdown by division and region

Significant growth in all business segments compared to 1H 2017: Automotive +18%, Packaging +25% and
Manufacturing (which includes Footwear) +4%

GROUP

H1 2017

Europe
CEE
22%

Far East
11%

ICF Division

Footwear - 54%
Adhesives

Automotive €3 9 m

Other -
36%
0 Adhesives
%

Fabrics

A

Commercialized
- Other

5% Source: ICF Information

H1 2018

€43m

Europe
CEE
20%

Far East
12%

&L SN | CE Division

Adhesives 54%
23%

Other -
Automotive €43m Adhesives

38% 5%

Commercialized /
- Other

6%

Fabrics

18%



Income Statement ICF S.p.A. 2015 - 2017 and ICF Group S.p.A. June 2018 YTD: double digit top
line growth, margins affected by extraordinary increase in raw materials

€m
Revenues
Other revenues
Total revenues
Y-0-Y growth (%)

Cost of materials
Frst margin

Margin (%)
Services
Production
Commercial
G&A
Costof labor
Other costs
EBITDA
Margin (%)
D&A
Amortization
Depreciation
Write-downs and provisions
EBIT
Margin (%)
Financial income / (expenses)
Extraordinaryincome/(expenses)
EBT
Tax
Net income
Margin (%)
Net Income Adjustments
e Adjusted Net Income

2015
69,1
0,4
69,5
6,1%
(42,8)
26,7
38,6%
(7.6)
(2,1)
(3,8)
(1,7
(7,7
(0,6)
10,8
15,6%
(1,6)
(0,1)
(1.,4)
(0.4)
8,7
12,6%
(0.,5)
(0,0)
8.2
(2,7
55
8,0%

55

2016
71,1
0,3
71,4
2,8%
(43,6)
27,9
39,2%
(8,1)
(2,4)
(3,9
(1.8)
(8,1)
0,1)
11,5
16,2%
(4,8)
(3,2)
(1,6)
(0,1)
6,7
9,4%
(1,0)
(0,1)
56
(2,5)
3.1
4,4%
46
7.7

2017 CAGR15-17 1H2017" 1H2018" Comments on the P&L

o For FY2016 it includes €1.6m extra costs from the

78,7
0,3
79,0
10,6%
(52,4)
26,6
33,8%
(8,4)
(2,6)
(4,1)
(1,7
(8,6)
(0,5)
9,1
11,6%
(4,9
(3,2)
(1,7
(0,1)
41
5,2%
(1,2)
0.1
29
(1,7
1,3
1,6%
3,0
43

6,7%

6,7%

-0,2%

-8,0%

39,1
0,1
39,1

(245)
14,7
37,5%
4.1)
(1.5)
2.1)
04)
(4.5)
0.2)
59
15,1%
24
1.6)
08)
0.1)
34
8,7%
0.5)

2,9
(1.2)
1,7
4,4%
15
32

43,0
02
43,1
10,2%
(28.6)
14,5
33,9%
(4,8)
(1,8)
(2.4)
0,7
(4,8)
0,3)
46
10,6%
(4,0
(3.1)
0,9
(0,0
05
1,2%
(0,4)
(3,0)
(2,9)
(0,2)
(3.1)
7.1%
53
2,2

allocation of the merger loss® to inventory

The 2017 first margin decreased by 7p.p. year-on-
year, due to a steep increase in the prices of raw
materials especially occurred in the second half of
2017.

The adjusted EBITDA for FY2016, grossing up the
extra costs allocated to inventory, is €13.1m. In H1
2018, EBITDA includes €0.2m recurring service costs
related to the consolidation of ICF Group. EBITDA
margin gradually improved to 10.6% (vs. 8.2% in
H2 2017) thanks to the gradual normalization of the
costs of raw materials and the increase in selling
prices.

The D&A from 2016 onwards include €3m annually of
amortization of goodwill, deriving from the merger of
918 Group Srl (former holding) and Advanced Based
Chemicals Srl (“ABC”) into ICF S.p.A.. In 2018, on a
full-year basis, goodwill amortization will increase by
€3.0m due to the business combination with EPS
Equita PEP SPAC. In H1 2018, on a half-year basis,
goodwill amortization increased by c. €1.5m.

The adjusted net income for FY2016 is €7.7m, and it
is calculated grossing up the cited extra costs
allocated to inventory for €1.6m and the amortization
of goodwill for €3.0m, both non-deductible costs. The
adjusted net income for FY2017 is calculated net of
the impact of the goodwill amortization. In H1 2018,
net income has been adjusted for after-tax non-
recurring costs related to the stock option plan
(€2.2m) and goodwill amortization (€3.0m)

Note: (1) The merger loss results from the merger between the holding company 918 Group and Industrie Chimiche Forestali on 01/08/2016
Source: ICF information; where indicated with (*), pro-forma consolidated management accounts (unaudited) of ICF Group S.p.A.

GROUP
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Balance Sheet ICF S.p.A. 2015 - 2017 and ICF Group S.p.A. June 2018 YTD

2017 1H2017"  1H2018" Comments on the BS

inventory _ " 82 12 108 135 o Intangible assets as of FY2017 include €24m of the
Accounts receivables 185 179 201 207 218 residual goodwill from the merger of 918 Group
Accounts payable (11.8) (13.9) (18.0) (14.6) (18.5) Srl, ICF and ABC, amortized over a 10-year period.
Trade working capital 14.4 12.3 13.2 16.9 16.8 The intangible assets increase recorded at the end
Total other assets / (liabilities) 2.4) (14) (0.6) 2.9) (1.0) gLsTnle stoignisb igfi‘gidwti‘t’h %Oﬁgvgguiﬂséné’pf?&éhe
Working capital 11.9 10.9 12.7 14.0 15.8
o Intangible assets 11 28.3 253 26.7 526 g Financial debt decreased to €'11.4m at the end of
Financial assets 0.0 0.0 0.0 0.0 0.0 underwritten by ICF management and Private
Fixed assets 14.7 457 422 437 69.3 Equity Partners and despite the extraordinary
Crooees g ennies 0809690069 DL S e
Other funds 04 06) 05 05 06) to business seasonality. .
Net invested capital 255 55.1 53.5 56.3 83.6
Share capital 5.9 5.9 5.9 5.9 38.0
Reserves 8.0 295 326 326 37.3
Netincome to the parent company 55 3.1 13 17 (3.1)
Minority interests (0.0) (0.0) (0.0) (0.0) -
Shareholders' equity 194 38.5 39.7 40.2 72.2
LT debt 7.8 24.6 204 2.3 2.4
ST debt 25 2.6 2.3 215 19.3
Other financial debt - - - - -
® Financial debt 103 272 227 238 217
Cash & equivalents (4.2) (10.6) (8.9) (7.7) (10.2)
Net financial position 6.1 16.7 13.8 16.2 114
Sources 255 55.1 53.5 56.3 83.6

Source: ICF information; where indicated with (*), consolidated management accounts (unaudited) of ICF Group S.p.A.

GROUP
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Cash Flow Statement ICF S.p.A. 2015 - 2017: Material FCF generation despite margin

contraction

€m 2016 2017
Net income 3.1 1.3
D&A 4.8 4.9
Provisions 0.5 04
Write-downs 0.0 (0.1)

® e 14 2.2)

Other cash items - -

9 Cash flows from operations 9.8 4.4
Tangible capex (0.7) (1.2)
Intangible capex (0.2) (0.3)

Investment in Financial assets

Cash flows from investing (0.9) (1.5)

e Operating Free Cash How 8.9 29
Debtissuance / (reimbursement) (2.6) (4.6)

Cash flows from financing (2.6) (4.6)

(4 X'5 ] Available cash flows 6.3 1.7)

Source: ICF information; where indicated with (*), consolidated management accounts (unaudited)

Comments on the CF Statement

In FY2017, the change in working capital was
mainly attributable to (i) a small increase in
inventory and (ii) higher tax cash out due to the
strongly positive results of FY2016

The operating free cash flow was very positive in
2016 because of higher than average margins

The group consistently generated free cash flows
from operations also in 2017 regardless of the
decrease in profitability

The company did not distribute dividends during
the period 2015-2017 and the cash generated from
operations has been used to deleverage the
company

The business model of ICF does not require high
level of investment in terms of working capital and
capex, therefore supporting the generation of
positive cash flows

14
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Future Actions

* Development of geographic
areas for Footwear

*  China, India, Brazil, Vietham,
Indonesia

* Development of a new project
for adhesives with extruded
materials

*  Production of water-based
adhesives in Asia

*  Project for a new delivery
system of adhesives

+ Development of geographic
areas for flexible packaging

+ Egypt, Middle East

* Increase in sales of linings and
reinforcing (started in 2017), in
Italy and abroad

Source: ICF Information

GROUP



Adhesives & Sealants Industry: A Fragmented Market Space

Major Players

Henkel

More than 100
companies with
sales < €100m

Sika

=

GROUP

Bostik

$50 bn ==

H.B. Fuller

Other large
players with
sales >
€100m

Adhesives industry — Market value ($bn)

The adhesives industry
is expected to reach
approx. $70bn in 2027

1980 1986 1992 1997 2002 2007 2012 2017 2027

= A50 billion dollar market with strong growth drivers (3%
to 3.5% a year), which is expected to reach $70bn by 2027

= From organic growth to expansion through value
accretive bolt-on acquisitions, delivering high synergies
as a combination of:

i Purchasing synergies: raw materials,
goods and services, logistics :

Commercial synergies: new
geographies, new markets, new

ICF Group wants to act as a consolidator, exploiting:

» The high level of certifications of its products and
processes

» The distribution platform as it exports worldwide 68% of
sales

» Substantial free cash flow generation

» Public company status allowing also potential stock for
shares deals

Source: Arkema Capital Markets Day 2017; HB Fuller Capital Markets Day 2018

16



Appendix

GGGGG



GROUP

Organizational Structure and Key Management

Organizational structure with 125® people coordinated

by...

CEO
Guido Cami

Sales
Guido Cami

General Manager
Forestali de
Mexico

COO Teresa Navarro
Marcello
Taglietti

CFO
Massimo
Rancilio

HR
Monica
Moiraghi

Note: (1) As of 31/12/2017
Source: ICF information

...an experienced management

Guido Cami Chief Executive Officer
+ Graduated in Management Engineering at Politecnico di Milano

+ 28 years of experience in industrial companies (Pirelli,
Manifattura di Legnano, Vibram, Pechiney, Crespi, Forestali)

» Expertise:  Production, Logistics, Operations, R&D,
Commercial, Managing Direction

+ 8+ years in Forestali as CEO
Marcello Taglietti Chief Operating Officer

+ 25+ years of experience in the Operations function (Ashland
Chemicals, Air Products and Chemicals, KMG Chemicals)

* 1 yearin Forestali
Massimo Rancilio Chief Financial Officer

+ 18 years of experience in the Finance function (Oracle,
Accenture, Hexon Specialty Chemicals, MPG Plast)

+ 8+ years in Forestali

Monica Moiraghi Human Resources
» 27 years of experience in the HR function

+ 19+ years in Forestal

Teresa Navarro General Manager
* General Manager at Forestali de Mexico

* 20+ years in Forestali de Mexico

18
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Relevant Certifications

19

Certification

UNI EN ISO
9001

UNI EN ISO
14001

Registration
EMAS

OHSAS 18001

Modello 231

UNI EN ISO/TS
16949

Field

Quality

Environmental

Integrated

Safety

Auditing

Automotive

Source: ICF Information

Obtained in:

1997

1998

2001

2009

2013

2016

To maintain a high commercial standing with clients, ICF obtained all the relevant certifications in the sector

@ Three managers fully dedicated to HSE
activity

@ Compliant with REACH EU Regulation
(«Registration, Evaluation, Authorization
and Restriction of Chemicals»)

Renewal costs of certifications
+

3 dedicated resources

€400k / 500k per year to maintain commercial
certifications

ICF complies with the high standards to maintain

business relationship with multinational clients and
differentiate from smaller competitors
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A public company with full alignment of interests and over 90% free float

The Management and Private Equity Partners injected new financial resources in the Group for future
development

' 1)
* ICF Group free float is more than 90%, the market is the Shareholding structure
dominant shareholder arket 90.8% 3.4% Management
@
* Being a public company with a fragmented ownership, ICF
opens up to stock-for-stock targeted acquisitions to
broaden the product portfolio and served markets Sponsors @ 1.9% 3.8% PEP
* At the business combination (May 2018) the Management
and PEP subscribed a €5.1m ICF Group capital
increase (€2.2m contributed by the management and
€2.9m by PEP) @ €10 per share with a full alignment of
interests with the market. They all agreed to a 36 months
lock-up clause
GROUP
+ EPS Spac Sponsors sold 20% of their special shares to L00%
the management as a further incentive for performance ’
INDUSTRIE CHIMICHE
FORESTALI
As of May 21, 2018, the total number of shares is 7,695,087, of
which 7,542,913 ordinary shares and 152,174 special ‘ 99.8%
shares : .
Forestali de Mexico

Notes: (1) Based on ordinary shares (2) The computation includes the number of ordinary shares resulting from the conversion of Special
shares at Business Combination



Board of Directors

ICF Group Board of Directors

To?

Guido Cami
Chairman of the Board & CEO

Fabio Sattin
Director

GROUP

Stefano Lustig
Director

Giovanni Campolo

Director (Specific mandate on
Corporate Development)
Rossano Rufini

Director

Fabio Buttignon
Independent Director

Stefano Caselli
Independent Director

Marco Carlizzi
Independent Director

Paola Giannotti de Ponti
Independent Director

‘e(e(efolalelelale

GROUP

ICF Board of Directors

£

INDUSTRIE CHIMICHE

FORESTALI

Guido Cami

Chairman of the Board &
CEO

Giovanni Campolo
Director

Rossano Rufini
Director

The Board has 3 directors, two of which nominated by
the holding company ICF Group
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ICF Group S.p.A.
www.icfgroupspa.it

Sede legale in Marcallo con Casone, via Fratelli
Kennedy, n. 75

Investor relations: icfgroupspa@forestali.it




