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The status of Strategic infrastructures mirror the near future. 

Reway is the pillar that allows them to be preserved and made 
efficient, guaranteeing the safety and speed of people and 
goods, placing quality at  the center of it s value proposition

Paolo Luccini – 
Chairman and CEO, Reway Group
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Today’s Speakers

Paolo Luccini – Chairman and CEO, Reway Group

He graduated in Economics and Commerce in 1993 at the University of Parma and soon 

after started working at an accounting firm where he remained for 2 years. In 1994 he 
founded MGA where he took on the role of Sole Director (until 2021) and Technical Director. 

In 2014 he founded TLS. In December 2021, he established Reway Group, where he holds the 
position of Chief Executive Officer and Chairman of the Board of Directors

Federico Della Gatta – CFO, Reway Group

He obtained a Bachelor's Degree in Management in 2017 at the Luigi Bocconi Commercial 

University and, after an internship at a consulting company, he obtained a Master in Global 
Commerce at the University of Virginia and a Master in Global Strategic Management at 

ESADE Business School in 2018. Immediately afterwards he began a 3-year work experience 
at Johnson & Johnson. In November 2021, he joined the AFC of the Reway Group
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ReWay Group is the Italian reference company for motorway and railway 
infrastructure rehabilitation 

Thanks to the 80 cumulated years of experience, ReWay Group combines 
operational and organizational expertise to deliver optimal and safe structures 

that have been strictly supervised. In fact, Reway is one of the only sector 
operators able to cover all stages of the process end-to-end. Furthermore, the 

certifications gained over the years guarantee the group an important 
competitive barrier.

The Italian motorway network extends for c. 7.000 km, while the railway 

network extends for 7.540 km.

The investment plans allocate budgets for ordinary maintenance and 
investments in transferable assets, in modernization, and extraordinary 

maintenance.
All companies within the Group have a strong focus on research, in particular 

in the field of innovative materials, with the aim of achieving ever higher 
objectives of efficiency and sustainability. Research activities can be carried

out both internally or in partnership with the Group’s customers and suppliers.

Reway intends to perfect its strategic path mainly through external growth lines. 
In particular, the three streams on which growth prospects are reviewed are: (i) 

Vertical integration, (ii) Expansion into new markets (iii) Technological 

innovation

Financial Snapshot | FY 2023 Proforma1

Total Revenues | ~ €185 m

EBITDA | ~ € 38,7m 

Net Income | ~ € 20,3m 

Business Update | FY 2023

Backlog| + € 818 m

Backlog Visibility | ~ 5 Years

People| > 500

Stock Update | Today2

Stock Price| € 5,00

From the IPO| +61%

1 Data from  31/12/2023 Proforma 
2 Data as of April 2 023
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Gema Acquisition

1 st Tranche– November 21, 2023

• 70% of the companyshares

• EnterpriseValue 90M (cash out for 70% = 63M)

• Cash out financed through 47M Bank Debt and IPO
capital raise

• Price Adjustment equivalent to the Net Working Capital
of the company (48m) that will be paid overtime and is 
related to specific credit collections NB this condition 
has been re-negotiated in the 2nd tranche

2 nd Tranche – by the end of May 2024 (subject to
financing)

• 30% of the companyshares

• 0,8M Positive (debt) NFP as of Nov. 21 2023 to be
discounted from the cash out

• EnterpriseValue 90M (cash out for 30% = 26,2M)

• Cash out to be financed through Bank Debt (yet to be
acquired)

• Price Adjustment equivalent to the 50% of Net Working
Capital of the company (48M) that will be paid 
overt ime and is related to specific credit

Extraordinary Performance post M&A1

+ 67% sales
+98% EBITDA 

+74% Net Income
1 Data from proforma as of 31 december 2023                

vs consolidated as of 31 december 2022
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ReWay Group is the Italian reference company for motorway and railway infrastructure rehabilitation 

Thanks to experience gained by its subsidiaries MGA, SOTECO, TLS and Gema, ReWay Group combines operational and organizational expertise 

to deliver optimal and safe structures that have been strictly supervised during every step of the process, ensuring a high level of efficiency of 

serv ices throughout all possible working conditions and seasons. 

▪ Demolition of deteriorated 
coating by milling or hydro-
demolition

▪ Application of support armour

▪ Application of new mortar or 
cement coating

▪ Waterproofing and lighting

Restoring 

Tunnels

▪ Excavation of the 
embankment

▪ Sheet piling installation

▪ Installation of the barrier

Installation of 

safety and sound-

absorbing barriers 

▪ Lifting the spans with hydraulic 
jacks

▪ Replacement of supports with 
anti-seismic systems

Viaduct Seismic 

Adaptation

▪ Demolition of deteriorated 
concrete by hydro-demolition 
or mechanical milling 

▪ Restoration of iron 
reinforcements

▪ Application of new mortar

▪ Application of protective 
paints

Restoring Bridges 

&Viaducts 

Investor Presentation

▪ Ordinary maintenance of the 
most important train stations 
of Italy

Train Stations 

maintenance
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One of the main assets of Reway Group is 
represented by its certifications. In 
particular, SOAs and LOCs. The firsts are 
certifications required by companies 
working through public procurement. The 
latter are certifications required specifically 
by RFI – the main client of Gema. Such 
certifications represent a strong entry 
barrier for new players approaching the 
market, as their attainment at the highest 
level requires a long period of time (15 to 20 
years).

Certification

Reway Group has its operational 
headquarters in Lunigiana and Rome. This 
allows to benefit from customer proximity as 
Lunigiana is in the heart of the 
geographical area of Italy with the highest 
concentration of tunnels and viaducts. 
Gema’s headquarter in Rome, on the other 
hand, allows to cover the infrastructures of 
the Italian Capital both in the railway and 
motorway.

Customer Proximity
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All companies within the Group have a strong focus on research, in particular in the field of innovative materials, with the aim of achieving ever 

higher objectives of efficiency and sustainability. 

Research activ ities can be carried out both internally or in partnership with the Group’s customers and suppliers, fostering innovation over the 

entire value chain. 

Lighting panels developed by Soteco and 

MGA. Compared to traditional solutions, they 
allow considerable energy savings (-40%) 

thanks to the high degree of reflection and 

insignificant maintenance costs.

Together with the supplier ATP, MGA and 

Soteco are experimenting and starting to 
commercialize fiberglass products. 

Compared to steel and aluminum, this 

solution offers environmental and functional 

advantages (radar-transparent, shatterproof).

MGA is the only industrial partner of Tecne 

(ASPI Group) in a project to test new 
production techniques and materials. Tests on 

a completely new tunnel reinforcement 

technique in Italy were carried out at the MGA 

headquarters. In October 2022, the first 
installations took place.

Project’s Brief Overview:

Investor Presentation
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Market Insights | Italian Motorway & Railway Network

Sources: M inistero dei Trasporti Italiano (MIT), General Directorate for 

Supervision of M otorway Concessionaires, 2019; Global 

Infrastracture Outlook website: Italy, 

https://outlook.gihub.org/countries/Italy 

The Italian Motorway Network The Italian Railway Network

I taly has a significant infrastructure investment gap given by the 

difference between the current level of investments and the investments 

that are actually needed to have an infrastructure network performing 

at a proper level. 

Compared to other European countries, I taly is among those with the 

largest gap in investments in the infrastructure sector. The estimates of 

the Global Infrastructure Outlook of the G20* show  a gap of over 373 

billion US dollars from 2021 to 2040 (239 billion for railways, 39 billion for 

the energy sector, 37 billion for ports, 14 billion for airports and 1 billion 

for roads).

National Recovery and Resilience Programme (NRRP) allocates a total 

of €62 billion in infrastructure spending with a focus on railways (fast, but 

also regional) and sustainable transport.

One of the main goals is to double the share of rail freight traffic from 

2019 levels and reach the target by 2031. Italy’s share of rail in goods 

transport is low compared to the European average of 19%-20%. 

The national Ministry of Infrastructure and Transport estimates that the 

“modal shift towards rail” represents an essential action to promote the 

ecological transition of the country, as it would imply an annual 

reduction of 2.3 million tons of CO2 emissions.

1Estimate calculated on ASPI 2020-2038 Economic and Financial Plan
2M anagement estimate. Intermediate scenario based on the average five-year period 2014-

2018 MIT and PEF ASPI data source. Minimum scenario 1,103 Million year (maintenance +60% 

increase betw een five-year average and 2019)
3Anas source, https://w ww.stradeanas.it/it/lazienda/dati-finanziari on 21/09/2022

The I talian motorway network extends for 6,825.9km and is div ided 

between a section given in concession to a total of 22 companies with 25 

concession relationships (5,886.6km), and a section managed by Anas 

(939.3km). The motorway concessionaires market sees a concentration of 

the network in the first two operators: Autostrade for Italy controls 2,857.5km 

and the ASTM Group aggregates 1,259km. The remaining operators, 

instead, control relatively short motorway network’s sections.

Over the years, the procurement system adopted for concessions has 

seen important changes, progressively shifting from the criterion of 

“maximum reduction” for tenders’ allocation to new mechanisms 

taking into account a balance of both technical prerequites (worth 

70%) and economic offers (30%). Since 2018, the Framework 

Agreement has entered into force, implying an overall allocation of 

funds for each project by the contracting authority, followed by 

specific contracts linked to the project’s execution. 

Focus on: The Italian Procurement and Concession System

Overall, considering the annual expenditures estimated by ASPI1 on 

eligible investments within the Group’s scope (~€454m) and the estimated 

future annual expenditure on ordinary motorway maintenance2 (~€690m) 

as well as Anas’ estimated annual maintenance3 (~€600m), Reway’s 

annual market size of interest amounts to a total of ~€1,744 million.

https://outlook.gihub.org/countries/Italy
https://www.stradeanas.it/it/lazienda/dati-finanziari
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Profit & Loss| Sound Organic and External Growth

1 Consolidated Data11

- Profit & Loss includes the production and costs of Gema from November
21° (deal closing) to December 31° 2023

- Total revenues rose 21.7 M as a result of organic growth (+13,3M) and the

incomes of Gema

- EBITDA rose 6,8 M (3,8 M organic, 3M fom the M&A) bringing the

marginality to 20%

- Depreciation rose 2,7M as an effect of the depreciation of goodwill as

per I talian Accounting Standards

- Net Income rose 3M despite the increased depreciation and finanxial

expenses

Profit & Loss PROFORMA CONS. CONS. CONS.

(€ '000) 31/12/2023 31/12/2023 31/12/2022 VAR YoY

Revenues From Sales 154.056 124.619 110.227 14.391

Change in inventories 25.009 2.420 (369) 2.788

Change in internal assets 1.826 1.826 - 1.826

Other revenues 4.261 3.423 685 2.738

Total Revenues 185.152 132.287 110.543 21.744

Raw  Material Costs 41.627 31.072 28.537 2.535

Service Costs 55.347 36.460 32.219 4.241

Third Part Services Costs 20.215 15.854 10.299 5.556

Staff Costs 27.673 21.946 18.848 3.098

Other Operating Expenses 1.571 517 1.052 (535)

EBITDA 38.718 26.438 19.589 6.848

as a percentage of total revenues 20,9% 20,0% 17,7% 2,3%

Depreciations and Write-Dow ns 6.840 4.235 1.507 2.729

Provisions - - 214 (214)

EBIT 31.879 22.202 17.868 4.334

Financial (Income) expenses 1.900 789 178 611

EBT 29.979 21.413 17.690 3.723

Taxes 9.695 6.821 6.057 765

Net Income 20.284 14.591 11.633 2.958

Group’s Income 20.284 13.943 7.641 6.302

Third Parties Income - 648 3.990 (3.342)
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Balance Sheet| Sound Organic and External Growth

1 Consolidated Data12

- Fixed assets rose 65,5 M mainly because of the goodwill generated by

Gema’s acquisition (44 M)

- Commercial Working Capital rose 56.7 M as a result of the inclusion of

43,1 M of inventories (work in progresses) mainly releted to Gema (34 M)

- Net Working Capital rose 57,4 M accordingly to the Commercial Working 

Capital

- Provisions rose 25,1 M mainly because of 24,3 M provision in Reway, 

equivalent to the Price Adjustment due to the sellers

- Net financial position rose 30,7 M as a result of 47M debt that Reway got 

for the first tranche of Gema’s M&A.

- Equity rose 65 M mainly as an effect of reserves (+46,7M) resulting from 

the M&A

Balance Sheet PROFORMA CONS. CONS. CONS.

(€ '000) 31/12/2023 31/12/2023 31/12/2022 VAR. YoY

Intangible assets 73.673 60.023 1.032 58.990

Tangible assets 11.550 11.550 5.636 5.915

Financial Assets 1.975 1.975 1.350 625

Fixed Assets 87.198 73.547 8.018 65.530 

Inventories 43.118 43.118 657 42.461

Trade receivables 93.031 93.020 52.853 40.167

Trade Payables (49.550) (49.489) (23.625) (25.864)

Commercial Working Capital 86.599 86.649 29.885 56.765 

Other Assets 3.665 3.665 1.090 2.575

Other Liabilities (18.811) (18.811) (8.222) (10.589)

Tax Credits and Debits 8.537 8.264 (849) 9.113

Accruals and Deferrals (1.178) (1.178) (686) (492)

Net Working Capital 78.812 78.590 21.217 57.373 

Provisions (899) (25.183) (97) (25.086)

Severance Pay (2.883) (2.883) (1.478) (1.405)

Net Invested Capital 162.229 124.071 27.660 96.412 

Financial Debt (ST) 15.673 15.673 8.826 6.847

Financial debt (MLT) 72.888 46.258 6.700 39.558

Total Financial Debt 113.980 61.931 15.526 46.405

Cash (27.763) (27.322) (11.662) (15.660)

Net Financial Position 86.218 34.609 3.864 30.745 

Share Capital 709 709 50 659

Reserve 55.018 55.018 8.357 46.662

Group Net Profit 19.636 13.943 7.641 6.302

Group Equity 75.363 69.671 16.048 53.623 

Minorities Share - 19.143 3.757 15.386

Minorities Net Profit 648 648 3.990 (3.342)

Minorities’ Equity 648 19.791 7.747 12.044 

Total Equity 76.012 89.462 23.795 65.667 

Total Financing Sources 162.229 124.071 27.660 96.412 
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Unique Service Portfolio

5 year Backlog

Innovation & Know-How 

Leader

Growth Path

Reway Group is among the only operators in the sector to cover all phases of the restoration 

supply chain, offering an end-to-end service. This feature is strongly preferred by customers 
and therefore constitutes a fundamental competitive advantage. At the same time, the 

Group's organization is aimed at maximizing operational flexibility, guaranteeing the Group 
maximum speed in providing solutions, adapting to each customer's request

The Group's subsidiaries cooperate in order to develop innovative solutions internally and 

with third parties, regarding both materials and machinery. As for the completeness of the 
offer, the use of new technologies is a strongly differentiating element. Furthermore, the 

team of Reway site managers has know-how matured in twenty-five years of track record of 
the highest standards of quality and timing. The workforce is subject to continuous and 

adequate training

The Group boasts a € 818 m backlog that extends up to 5 years on average. The order 

portfolio is made up of framework agreements, of longer duration, traditional contracts and 
direct contracted works

Until now, the Company has operated almost exclusively in the north-west  and center of 

Italy, also thanks to barriers to entry created by the certifications.
The noteworthy financial results achieved could therefore further increase if the company 

were able to integrate vertically or expand into new markets, in line with the strategy 
prefigured for the market in the IPO phase
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This document (the “Document”) has been prepared by and is the sole responsibility of Rew ay Group S.p.A. (the “Company”)solely for information purposes. In accessing the Document, you agree to be bound by  the following terms and condit ions.

The Document is not directed to, or intended for dist ribution to or use by, any  person or ent ity  that is a cit izen or resident  of, or located in, any  state, country  or other jurisdict ion w here such dist ribution or use w ould be contrary  to law  or regulat ion or 
w hich w ould require any  registrat ion or licensing w ithin such jurisdiction. The Document is not  for publicat ion, release or dist ribut ion in the United States, Australia, Canada or Japan or in any  jurisdict ion w here it  is unlaw ful to do so. The release or 

dist ribution of the Document or access to this Document in other jurisdict ions may be rest ricted by  law  and persons into w hose possession this Document comes should inform themselves about and observe any  such restrict ion. Any  failure to comply  w ith 
these restrictions (when applicable) may constitute a v iolation of the law s of any  such other jurisdiction.

The information and data contained in the Document are not intended and do not constitute in any  w ay investment advice or a solicitation to purchase securit ies, nor is it  an offer or inv itat ion or promotional message for the purchase, sale or 

underw riting by  any person in any  jurisdiction, state or country w here such act ivity is contrary to law or regulation, except where there are exemptions that apply under related law . 

The terms, data and information contained in the Document are subject to rev ision and update; the Company  and its consultants assume no obligat ion to communicate, in advance or subsequently , should such revisions and updates become 
necessary  or appropriate nor for any  damages that may result  from improper use of the information (including communicat ions of rev isions and updates) included in the Document. W ithin the limits provided by  law , the Company , its corporate 

execut ives, managers, employees, and consultants make no statement, give no guarantee or assume no responsibility, express or implied, regarding the accuracy, the adequacy, the completeness and up to date nature of the information contained 
in the Document nor regarding any  potent ial errors, omissions, inaccuracies or oversights contained herein. The Document does not attempt to describe all terms and condit ions that w ill pertain to the proposed transaction, nor does it  set  forth the 

specific w ording to be used in the documentation.

The securities referred to herein (the “Securit ies”) have not been and w ill not be registered under United States Securit ies Act of 1933, as amended (“Securit ies Act”), or the securit ies law s of any  state of the United States or any  other jurisdict ion and may 
not be offered or sold in the United States except pursuant to an exemption from, or in a t ransaction not subject to, the registration requirements of Securities Act. 

This Document does not const itute or form part  of, and should not be construed as an offer or the solicitat ion of an offer to subscribe for or purchase the Securit ies, and nothing contained therein shall form the basis of or be relied on in connect ion w ith 

any contract, commitment or investment decision in relat ion thereto w hatsoever, nor does it  const itute a prospectus relating to the Securities or a recommendation by  the Company  or any  of the Company’s advisers and/or agents regarding the 
Securit ies.

It  is recommended that any  potent ial investment decision regarding an investment be based on the formal documents prepared by  the Company  as part  of the t ransact ion w hich may  contain information different  from those included in the Document 

and on audit  from the investors own independent, professional financial and tax advisers.

No representat ion, w arranty  or undertaking, express or implied, is made or given by  the Company  or any  of its affiliates, parent or subsidiary  undertakings, directors, officers, advisers, agents or employees or any  other person as to, and no reliance 
should be placed on, the fairness, adequacy, accuracy, t ruthfulness, reasonableness, completeness or correctness of the Document or the opinions contained therein. The  Document has not been independent ly  verified and w ill not be updated. No 

responsibility  or liability  w hatsoever (w hether arising in tort, contract or otherw ise) is accepted by  the Company or any  of its affiliates, parent  or subsidiary  undertakings, directors, officers, advisers, agents or employees, or any  other person for any  loss 
how soever arising, directly  or indirect ly, from any  use of the Document or opinions contained therein or otherw ise arising in connection therew ith. The Document, including but not limited to forw ard-looking statements, applies only  as of the date of this 

Document and is not intended to give any  assurances as to future results. The Company  ex pressly  disclaims any  obligat ion or undertaking to disseminate any  updates or revisions to the Document, including any  financial data or forward-looking 
statements, and w ill not  publicly  release any  revisions it  may  make to the Document that may result  from any  change in the Company’s ex pectat ions, any  change in events, conditions or circumstances on w hich these forw ard-looking statements are 

based, or other events or circumstances arising after the date of this Document. Market data used in the Document not attributed to a specific source are estimates of the Company and have not been independently verified.

Actual events or condit ions are unlikely  to be consistent  w ith, and may differ materially  from, those assumed. In addit ion, not all relevant events or conditions may have been considered in developing such assumptions. Accordingly, actual results w ill 
vary , and the variat ions may be material. Prospective investors should understand such assumptions and evaluate w hether they  are appropriate for their purposes. Any  data on past  performance, modeling, scenario analysis or back-test ing contained 

herein is no indicat ion as to future performance. No representat ion is made as to the reasonableness of the assumptions made w ithin or the accuracy  or completeness of any  modeling, scenario analy sis or back-test ing; for investors resident  in European 
Community  countries that are not part of the Eurozone these returns can increase or decrease due to exchange rate movements.

Any  ex pected return is not guaranteed and is based on data show n in Euro. The Document contains “forw ard-looking” and targets information w hich are based upon certain assumptions about future and/or ongoing events or condit ions and may also 

be based on Company’s expectat ions on ongoing and/or potential new  init iatives and is exclusively  intended to illust rate hypothet ical target results under those assumptions (not all of w hich are specified herein). Such forw ard looking statements 
include all matters that are not historical facts. Forw ardlooking statements give the Company’s intent ions, beliefs or current  ex pectations concerning, amongst  other things, the Company’s financial condit ion, liquidity, prospects, grow th, potent ial deals, 

st rategies and the industry in w hich it operates. 



Investor Presentation

Disclaimer

15

By  their nature, forw ard looking statements involve risks and uncertaint ies because they  relate to events and depend on circumstances that may or may not occur, in w hole or in part , in the future. These statements may include, by  w ay  of example and 
w ithout limitation, any  statements preceded by , follow ed by  or including w ords such as “target,” “outcome,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “est imate,” “insight,” “plan,” “project,” “w ill,” “can have,” “likely,” “should,” 

“w ould,” “could” and other w ords and terms of similar meaning or the negative thereof. Such forw ardlooking statements involve know n and unknow n risks, uncertaint ies and other important  factors beyond the Company’s control that could cause the 
Company’s actual results, performance or achievements to be materially  different from the ex pected results, performance or achievements express or implied by  such forw ard-looking statements. Forw ard-looking statements take into account the 

Company’s current  expectat ions on the possible achievement of already disclosed or new  targets or est imates, w hich are in no w ay  guaranteed and may be review ed in light  of up-to-date market and business conditions. Such forw ard-looking 
statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in w hich it operates and w ill operate in the future.

The tax  consequences of an investment depend on the indiv idual circumstances of each investor and may be subject to change in the future; therefore, the present  Document may not be considered to have been prepared in order to offer an 

opinion, legal advice or tax  opinion regarding the possible tax  consequences of the t ransact ion. Every  prospect ive investor is advised to evaluate any  potent ial investment in the transaction on the basis of independent accounting, fiscal ad legal advice 
and should also obtain from their ow n financial advisors analyses of the adequacy  of the t ransact ion, the risks, the protect ion and the cash flow s associated w ith the transaction, insofar as such analyses are appropriate for ascertaining the risks and 

merits of the t ransaction.

Prospect ive investors must  rely  on their ow n evaluat ion that a potential investment in the t ransact ion described herein does not contravene the applicable law s and regulat ions of the country  of residence of the investor and must  also be responsible for 
obtaining any  necessary prior authorization required to make the investment .

Certain industry  and market data contained in this Document has come from third party  sources. Third party  industry  publicat ions, studies and surveys generally state that the data contained therein have been obtained from sources believed to be 

reliable, but that there is no guarantee of the accuracy  or completeness of such data. W hile the Company  believes that each of these publications, studies and surveys has been prepared by  a reputable source, neither the Company  nor its respect ive 
affiliates has independent ly verified the data contained therein.

In addit ion, certain of the industry  and market data contained in this Document comes from the Company's ow n internal research and estimates based on the know ledge and experience of the Company 's management in the market  in w hich the 

Company  operates. W hile the Company  believes that such research and est imates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by  any  independent source for accuracy  or 
completeness and are subject to change w ithout not ice. Accordingly, no reliance should be placed on any  of the industry or market data contained in the informat ion.

By  receiv ing this Document and attending the presentat ion, you are cert ifying that (a) if you are in the European Economic Area, you are a “Qualified Investor”; (b) if you are in the United Kingdom, you are a “Relevant  Person”; (c) you are not located in 

a jurisdict ion w here it  is unlaw ful to do so and (d) you acknowledge and agree to the limitations and conditions set forth herein.

Acceptance of delivery of the Document by the recipient constitutes acceptance of the terms and condit ions set out in this Disclaimer.

By  accepting or accessing this Document, you shall be deemed to have represented and w arranted that (i) you have read and agreed to comply  w ith the foregoing limitat ions and restrict ions, (ii) you are able to receive this Document and the 
presentat ion w ithout contravention of any  applicable legal or regulatory  restrictions, (iii) if you are in a member state of the European Economic Area (other than the United Kingdom), you are a Qualified Investor; (iv) if you are in the United Kingdom, 

you are a Relevant Person; (v) if you are in I taly, you are an Italian Qualified Investor; and (v i) you acknow ledge that you understand that there are legal and regulatory  sanctions attached to the misuse, disclosure or improper circulat ion of this 
Document.

This Document includes industry and market data pertaining to Company’s business and markets. Such information is based on the Company’s analysis of mult iple sources such as industry  publicat ions and surveys, industry  reports prepared by 

consultants, internal surveys and customer feedback. The market, economic and industry  data have primarily  been derived and extrapolated from reports provided by  third part ies. In addit ion, certain stat ist ics, data and other information relat ing to 
markets, market sizes, market shares, market posit ions and other industry  data pertaining to Company’s business and markets in this Document are not based on published data obtained from independent third parties or extrapolations therefrom, but 

rather are based upon analy sis, w hich are in turn based upon mult iple third party sources.

This Document has to be accompanied by a verbal explanation available on the Company w eb site. A simple reading of this Document w ithout the appropriate verbal explanation could give rise to a partial or incorrect understanding.

All figures and numbers included in this Document are rounded.

Pursuant to Article 154-bis, paragraph 2, of the Legislative Decree no. 58/1998 (Unified Financial Act) and not beyond the scope of such art icle, the Financial Reporting Officer, Mr. Federico Della Gatta declares that the account ing information 
contained in this Document corresponds to the document results, books and account ing records.



Investor Presentation

Thanks for your attention!
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