
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN OR INTO THE UNITED STATES OF AMERICA, 
AUSTRALIA, CANADA, SOUTH AFRICA, JAPAN OR ANY OTHER JURISDICTION WHERE SUCH RELEASE, PUBLICATION OR 
DISTRIBUTION WOULD REQUIRE THE APPROVAL OF LOCAL AUTHORITIES OR WOULD OTHERWISE BE UNLAWFUL. 

  

 

    

 

P. IVA/C.F. 09008930969 

Corso Venezia, 29 

20121 Milano  

 

+ 39 02 8397 5225 

info@dexelance.com 

 

APPROVAL OF THE GROUP MID-TERM AMBITION 

STRENGTHENING OF THE STRATEGIC ALLIANCE WITH THE FOUNDERS OF CUBO DESIGN 

EXTRAORDINARY SHAREHOLDERS’ MEETING CALLED FOR A SHARE CAPITAL INCREASE BY WAY 

OF RIGHTS OFFERING  

The Board of Directors of Dexelance S.p.A., a diversified industrial group among the Italian leaders in high -
end design, lighting and furniture (“Dexelance”, the “Group” or the “Company”), approved the mid-term 

ambition (the “Mid-Term Ambition”) today. 

As already disclosed, in 2025 the Group pursued its consolidation project by completing two strategic  

investments in leading Italian companies: Mohd, which operates with a unique and innovative omnichannel 

model in the distribution of furniture and design and represents the most significant M&A transaction ever 

completed by the Group, and Roda Group, an international benchmark in the world of high-end outdoor design.   

From an organic perspective, 2025 was characterised by challenging market conditions as well as by: (i) the 

continuation of significant investments in terms of personnel to strengthen the Group’s organisational  
structures, also with a view to future growth; (ii) increased investments in sales, marketing and digital  sectors, 

with a strategic and long-term focus; (iii) certain negative and non-recurring factors that impacted both the 

Luxury Contract and Residential segments.  

In the Luxury Contract segment, which in 2024 registered a record year with revenues of over Euro 91 million,  

the exposure to luxury customers which, due to business trends, have taken a more conservative approach in 

terms of refurbishment and new store openings, even initiating plans to close stores, has led to a slowdown in 

order intake and a significant decline in orders during the financial year. Despite the expected decline in 

revenues, the Group companies did not experience any loss of customers or market share among long-
standing customers. As for the Residential segment, the financial year was marked by unexpected and one-

off extraordinary costs of approximately Euro 5.5 million, related to two major orders from Turri, which have 

now been completed.  

Furthermore, thanks to the fruitful collaboration between Dexelance and the Arangiaro family, an agreement 

to terminate the option contract relating to 40.0% of the share capital of Cubo Design S.r.l. (“Cubo Design”) 

was signed today. In line with the parties’ desire to renew their joint commitment to an important development 

project for the company, Dexelance welcomed the founders’ request to give continuity to the management by 

retaining a significant stake in the share capital, terminating the put and call option agreements expected to 

be exercised in 2027.  

This agreement not only confirms the importance of keeping entrepreneurs at the helm of the Group’s  

expansion, but will also generate, with effect from the financial statements as of 31 December 2025, an 

improvement in the Group’s net financial position ex-IFRS 16 of approximately Euro 30 million. Cubo Design 

continued to record excellent growth rates, even in the challenging market environment highlighted in 2025.  

Relating to revenues, there are early signs of improvement in market conditions, fueling expectations of a 

recovery in 2026 in the Residential segment, coupled with expectations of a substantial stabilisation of the 

Luxury Contract segment, thanks in part to the expected positive contribution in terms of revenues from new 

customers.  

Mid-Term Ambition  

The Mid-Term Ambition envisages, with a view to organic growth: 



 

• Achievement of  revenues of  approximately Euro 500 million, including the consolidation of  Roda Group 

expected in 2028; 

• Stabilisation of  Adjusted EBITDA at around 15%; 

• Stabilisation of  Adjusted Net Prof it at around 7%; 

• Expected operating cash f low of  around 50% of  EBITDA.  

The Mid-Term Ambition is based on Dexelance’s opportunity and willingness to continue to act as a market  

consolidator, which has always been a distinctive and central element of its strategy, having demonstrated a 

unique track record in Italy with the completion of 13 acquisitions in 10 years.  

In fact, in addition to the path outlined from an organic perspective, the Company firmly believes in the 

importance of identifying and selecting the best opportunities that arise, whether they be acquisitions or joint 

ventures with a strategic-industrial logic, aimed at completing the depth and breadth of the Group’s range, or 

more “transformative” transactions. The Group is in ongoing contact with companies and entrepreneurs as 

potential new partners and has visibility of a clear and tangible pipeline of synergistic and strategic 

opportunities to further strengthen its market position.  

In addition, the approved Mid-Term Ambition envisages a strong focus on efficient cost management and 

investment guidance, with a view to gradually realigning the Group’s historical profitability. 

In particular, over the next three years, efficiencies are expected both in terms of operating costs, due to the 

completion of a number of generational transitions currently underway and a number of internal control and 

efficiency measures, and in the marketing and commercial areas.  

As regards the capex plan announced at the end of 2024, which is mainly intended for investments to increase 

the production capacity of the Luxury Contract and Cubo Design segments, a slight reorganisation will be 

implemented over the next three years to equip the operating companies for future growth while maintaining 

a focus on accurate and efficient liquidity management.  

Financing of the Mid-Term Ambition / Share capital increase  

Taking into account the need for a capital structure being flexible and consistent with the Group’s growth 

strategy, the Board of Directors of Dexelance has resolved to submit for approval by the extraordinary  
shareholders’ meeting a proposal to grant the Board of Directors, pursuant to Article 2443 of the Italian Civil 

Code, a delegation to resolve a share capital increase, divisible and against payment, for a maximum total 

amount of Euro 50 million, including any premium, through share capital increase by way of rights offering to 

eligible parties pursuant to Article 2441, paragraph 1, of the Italian Civil Code, and for an additional maximum 

total amount of Euro 20 million, including any share premium, to serve warrants exercisable against payment 

to be combined free of charge with the shares referred to in the share capital increase by way of rights offering 

(the “Transaction”). 

The terms and conditions under which the Transaction is to be carried out in its components of share capital 

increase by way of rights offering and issuance of warrants, including the possible listing and admission to 

trading of the warrants, will be determined by the Board of Directors on the basis of the delegation upon the 

start of the Transaction. 

At present, no underwriting syndicate is expected for the Transaction and no formal underwriting commitment  

has been received. However, director Giovanni Tamburi, while stating that he had not been able to consult, for 

confidentiality reasons, the shareholders of Investindesign S.p.A., has reason to believe that, also thanks to 



 

the envisaged support from the Group’s shareholder-entrepreneurs and top management, it may be possible 
to cover at least 50% of the entire amount of the share capital increase by way of rights offering with their 

support alone. The Company will give timely notice of the receipt of formal underwriting commitments prior to 

the start of the Transaction. 

The shareholders’ meeting will be convened on 20 January 2026, in a single call. The notice of call of the 

shareholders’ meeting will be published in accordance with the law.  

Subject to shareholders approval and without prejudice to the expiry date of the delegation, it is estimated that, 

depending on market conditions, the share capital increase by way of  rights of fering may be executed during 

the first half of 2026. Equita SIM is acting as the Company’s financial advisor. 

The explanatory report of the Board of Directors on the proposal submitted to the shareholders ’ meeting,  

pursuant to Article 125-ter of Legislative Decree No. 58/1998, will be made available on the Company ’s website 
at (www.dexelance.com) in the section “Investors/Governance/Shareholders’ Meeting”, at the authorised 

storage mechanism 1Info STORAGE and at the registered office in accordance with the law.  

In light of the resolutions adopted, the Board of Directors has also resolved to early terminate– compared with 

the original expiry date of 31 December 2025 – the share buyback programme currently in place.  

*** 

Dexelance’s management will present the Mid-Term Ambition to the public on 12 December 2025, at 10:00 

a.m. CET. Supporting documentation will be made available in the “Investors/Financial Results and 

Documents” section of the Company’s website (www.dexelance.com).   

To follow the event via live stream, please register at the following link. 

*** 

This press release is available on the Company’s website and distributed via the 1Info SDIR system 

(www.1info.it). 

 

Milan, 11 December 2025 

 

The consolidated economic and financial information has been prepared in accordance with the International Financial Reporting 

Standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”) and endorsed by the European Union.  

In this document, in addition to the financial aggregates provided for by International Financial Reporting Standards (IFRS),  certain 

aggregates derived from the latter are presented even though they are not provided for by IFRS (Non-GAAP Measures) in line with the 

ESMA guidelines on Alternative Performance Indicators (Guidelines ESMA/2015/1415, adopted by Consob with Communication no. 

92543 of 3 December 2015) published on 5 October 2015. These metrics are presented to allow for a better assessment of the Group’s 

performance and should not be considered as alternatives to those provided for by IFRS. 
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This communication is not intended for publication or distribution, in whole or in part, directly or indirectly, in the United States of America 

(including its territories and possessions, any State of the United States and the District of Columbia), Australia, Canada, South Africa, 

Japan or any other jurisdiction where such publication or distribution would be unlawful. This document does not constitute an offer or 

invitation to subscribe for or purchase securities in such countries or in any other jurisdiction where this is not legally permitted. In particular, 

the document and the information contained therein may not be distributed or otherwise transmitted in the United States of America or by 

means of general communication in the United States of America. The securities referred to herein may not be offered or sold in the United 

States unless they are registered under the United States Securities Act of 1933, as amended (the “Securities Act”), or exempt from 

registration under Section 5 of the Securities Act. The Company has not registered and does not intend to register any financial instruments 

under the Securities Act or the laws of any state. The securities resulting from the share capital increase may not be offered or sold in the 

United States of America without registration or exemption from registration under the Securities Act. There will be no public offering in 

the United States of America.  

The information contained in this document does not constitute an offer of securities to the public in the United Kingdom. No prospectus 

will be published in the United Kingdom for the offer of securities to the public. This document is distributed exclusively to and is intended 

for (i) persons outside the United Kingdom or (ii) investment professionals falling within Article 19(5) of the Financial Services and Markets 

Act 2000 (Financial Promotion) Order 2005 (the “FSMA Order”) or (iii) persons falling within Article 49(2)(a) to (d), “high net worth 

companies, unincorporated associations, etc.” of the FSMA Order, and (iv) persons to whom an invitation or inducement to engage in 

investment activity within the meaning of Section 21 of the Financial Services and Markets Act 2000 may otherwise be lawfully  

communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). Any person who is not 

a relevant person should not act or rely on this document or any of its contents. 
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In any Member State of the European Economic Area and in the United Kingdom (each, a “Relevant State”) that has implemented 

Regulation (EU) 2017/1129 (the “Prospectus Regulation”), this document is directed exclusively at qualified investors in that Relevant 

State within the meaning of the Prospectus Regulation (including in the United Kingdom, as part of domestic law by virtue of the European 

Union (Withdrawal) Act 2018).  

This announcement does not constitute an offer to sell securities or a solicitation to purchase or subscribe for financial instruments of 

Dexelance in the United States or in any other jurisdiction where such an offer or solicitation is not authorised or to any person to whom 

such an offer or solicitation is unlawful.  

The Company will comply with the requirements of applicable regulations, including the Prospectus Regulation, as subsequently  amended 

and supplemented, including by making use of any available exemptions. This press release, any part thereof or its distribution may not 

form the basis of, or be relied upon in connection with, any investment agreement or decision.  

This document may contain specific forward-looking statements, such as statements that include terms such as “believe”, “assume”, 

“anticipate”, “forecast”, “project”, “may”, “could”, “might”, “will” or similar expressions. Such forward-looking statements are subject to 

known and unknown risks, uncertainties and other factors that could cause the actual results, financial condition, development or 

performance of the Company to differ materially from those expressed or implied in such statements. In light of these uncertainties, 

readers should not place undue reliance on forward-looking statements. The Company undertakes no obligation to update forward-looking 

statements or to adapt them to future events or developments. 

 

 


