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WE STRONGLY BELIEVE THAT TODAY’S LIVING 

SHOULD BE AN EXPERIENCE



(1) Computed as Reported EBITDA + non-recurring costs + M&A transaction costs + IPO costs. (2) Adjusted for EBITDA adjustments, change in estimates of 

put&call options/earnouts, PPA amortization and related fiscal effects. (3) Calculated as (Adj. EBITDA – CAPEX)/Adj. EBITDA.
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(1) Acquisition of a 20% stake in 2021 and acquisition of a further 31% stake in July 2023. (2) Acquisition completed in January 2023. 
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(1) % incidence on 2023F revenue. 



7

Source: Company elaboration based on Bain&Company – Altagamma «High-End Market Monitor» (June 2022) and «Luxury goods worldwide 

market study» (Fall 2023).
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(1) % incidence on 2023F revenue. (2) Gervasoni Milan, Meridiani Milan, Davide Groppi Milan, Saba Milan, Meridiani London, Turri Milan, Turri 

London, Meridiani New York, Davide Groppi New York.
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(1) Modar, Cenacchi and Gervasoni obtained FSC official certification. (2) Thanks to voluntary carbon credits acquired, financing a reforestation 

project in Uruguay and the construction and operation of a photovoltaic plant in Rajastan, India.
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16Source: areapress.salonemilano.it  
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https://www.davidegroppi.com/it/landing-pages/MilanoDesignWeek_2024
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•

•

(1) Full 1Q 23 data prepared including 3 months of Cubo Design, despite exact acquisition date. (2) Computed as Reported EBITDA + non-recurring costs + M&A transaction

costs + IPO costs. (3) Income Adjusted for EBITDA Adjustments, change in estimate of put&call options/earnouts, PPA amortization and related fiscal effect. (4) Calculated as 

(Full Adjusted EBITDA – CAPEX)/Full Adjusted EBITDA.
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Full 12M 2022 data prepared including 12 months of Gamma, Flexalighting NA and Cubo Design, despite exact 

acquisition date (consistently with the IPO Prospectus). Full 12M 2023 data prepared including 12 months of 

Axolight and Turri, despite exact acquisition date. Full 1Q 2023 data prepared including 3 months of Cubo Design.
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|

Full 12M 2022 data prepared including 12 months of Gamma, Flexalighting NA and Cubo Design, despite exact 

acquisition date (consistently with the IPO Prospectus). Full 12M 2023 data prepared including 12 months of 

Axolight and Turri, despite exact acquisition date. Full 1Q 2023 data prepared including 3 months of Cubo Design.
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|

Full 12M 2022 data prepared including 12 months of Gamma, Flexalighting NA and Cubo Design, despite exact 

acquisition date (consistently with the IPO Prospectus). Full 12M 2023 data prepared including 12 months of 

Axolight and Turri, despite exact acquisition date. Full 1Q 2023 data prepared including 3 months of Cubo Design.
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(1) Along with its US subsidiary, Gamma Inc. (2) Binding agreement signed in July 2022. Company included in 12M 2022 perimeter as done in 

the IPO prospectus. (3) First 20% stake acquired at the end of 2021. Dexelance reached 51% exercising a call option on a further 31% stake. 



▪

▪

▪

▪

▪

▪

▪

▪

▪

(1) Turri 2022 key figures: Revenue ~28m, EBITDA ~4m. (2) Full earnout amount. In case average 2023-2025 EBITDA will be lower than the 

set target, Earnout amount will be reduced accordingly (linearly calculated) or, if lower than a certain limit, not paid at all.
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(1) Full 12M 2022 data prepared including 12 months of Gamma, Flexalighting NA and Cubo Design, despite exact acquisition date 

(consistently with the IPO Prospectus). (2) Full 12M 2023 data prepared including 12 months of Axolight and Turri, despite exact acquisition 

date. 27
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(1) Full 1Q 2023 data prepared including 3 months of Cubo Design, despite exact acquisition date. (2) Includes holding costs.
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