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Speakers

Francesca Zaffarami
CEO

• (1997 – 2003) MSc in Electronics Engineering from Università degli Studi di Perugia

• (2008 – 2009) EMBA at LUISS Business School (Rome)

• (2003 – 2004) Application Engineer at ELES S.p.A.

• (2004 – 2006) Member of the team responsible for “Wafer Level Burn In” R&D 

project, assisted by Catania Research Lab

• (2005 – 2006) Project Manager deputy to digitalization and research project

• (2008 – 2014) Controller and COO Assistant at ELES S.p.A.

• (2016 – Today) CEO and Vice Chairman at ELES S.p.A.

Rabah Derradji
Chief Transformation Officer

• 1993 – MSc in Electronics Engineering from Università degli Studi di Perugia

• (1993 – 1994) Perugia university: PhD study (2 years) on Space Electronics and low

orbit satellite terrestrial station instrumentations.

• (1994 – 2013) Managing Roles in EDA Industries S.p.A (Semiconductor Test

solutions)

• (2014 – 2016) Sales Director & Managing Director Assistant in EDA Industries Pte

Ltd

• (2017 – 2022) EDA Industries SpA President & CEO

• (2022 - 2024) Senior Advisor Nanoelectronics .

• (2024 - Today) Chief Transformation Officer at Eles S.p.A.

Franck Bouétard
Independent Senior Advisor

• 1990 – MSc in Telecommunication Engineering from Telecom ParisTech

• (1990 – 1992) Senior telecom & network architect at ELF AQUITAINE UK 

• (1993 – 1999) Head of  strategy & marketing, head of sales for Eastern Europe, China, India, 

Asia Pacific, Africa, Middle East, Latin America at Alcatel Enterprise Network Division

• (1999 – 2004) Head of marketing, General Manager of services  at Ericsson France

• (2004 - 2009) Group VP and General Manager od Consulting and Systems Integration at 

Ericsson Sweden

• (2009 - 2017) CEO Ericsson France 

• (2017 - 2022 ) Regional CEO for France, Belgium, Luxemburg, Algeria, Tunisia at Ericsson

• (2022 - Today ) Independent Senior Advisor & Boards of Directors member
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ELES is an Aggregating pole of frontier technology 

ELES Group’s Mission

Solving the biggest challenges in Semiconductor and Module Reliability, towards zero defects and maximum sustainability
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30+ years of continuous innovation in the semiconductor and module testing sector

Well positioned to benefit from semiconductor and aerospace and defense secular 

growth

Strong portfolio offering capitalizing the exponential growth related to automotive 

energy transition, Artificial Intelligence and Space economy

Solid 1H performance in a challenging environment 
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ELES Group is an Aggregating pole of frontier technology 

Founded in 

1988
Headquartered in 

Todi

Countries

4

Test Systems in use worldwide by 
ART family

Total more than 800

300+
Total Revenues 2023

c. 33m€
EBITDA 2023

c. 5m€

People

231
▪ Todi ELES 2.800sqm
▪ Todi CBL 2.909sqm
▪ Parabiago 400sqm

6.109sqm
▪ Application Team: 56
▪ R&D: 21
▪ Technicians vs People: 33%
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Unprecedented demand for SEMI 

Digitization of Everything
Driving Strong Industry 
Revenue Growth

Semiconductor Revenue Estimated To Exceed $1T by 2030 - CAGR ˜7%

More industries designing at the leading-edge than ever before
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PCs Drove Industry Growth

800

600

400

200

Digitization 
of Everything

Data

PC + Mobile

1000

2001 2007 2016 2020 2030

AI
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Main drivers of Semiconductor tester demand and their roles 

Semiconductors as a social 
infrastructure

Semiconductor test role expansionDigital Revolution

More Semiconductors More Complexity
Higher Functionality

Higher Reliability

Production volume increase 
(Automotive, IOT, Datacenters…)

1 2

X

3

=

Semiconductors are everywhere

Semiconductors volume increase

State-of-the-art devices contain over one 
billion of circuit elements

Higher speeds
High performance computing

Lower power consumption

Increasing semiconductor test demand

An error in the design and 
manufacturing  process can have a 
huge impact in terms of cost and 

time to market 

Supporting a flawless innovation process
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A 30 years of continuous innovation

1988

ISO 9001

1993 2002

Universal Test 
Platform

1998 2008

2T

Universal 
Thermal Platform

2016
I

2018

FS

2014

ELES Services
for Zero Defects

2019
I

2021

ELES Test Platform
for Zero Defects

2019

IPO EGM

20222021

ISO 14001 - 45001 
Qualified 

Supplier of 
Elettronica 

EADS
Thales 

CBL M&A
Campera M&A 

FOUNDATION

CERTIFICATION

2006

Wafer Level Tester

20242023

CERTIFICATIONCERTIFICATION

Patent filed
N. EP*921

Liquid Cooling
Granted in 2023 

Patent
filed

N. IT*4561
SIC & Gan

Wafer 
Testing

Die or Package Level High 
Voltage

Tester unit

2-phase 
Liquid Cooling
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Trend Design Robustness, Safety, Security Reliability Sustainability, Automation

DESIGN QUALIFICATION PRODUCTION

Offer Test Systems
Test Applications with a 
state of the art reliability 

flow (RETE)

Design and production of A&D modules
with a RETE level of reliability 

A&D 
Engineering Services

Test Solutions and RETE Reliability services

Technology 
Families Smart Power SoC MEMs Memories Electronic SystemsPIC 

(Photonic Integrated Circuit) 

End Market AUTOMOTIVE AEROSPACE 
& DEFENSE

INDUSTRIAL
& COMMUNICATIONS

CONSUMER 
ELECTRONICS

MEDICAL

Group Overall Organic Proposition

Test Services and Test 
Data Analysis Services

CBL
BOOST
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Eles SEMI Offer

ART results 
Available 

• Great Field Experience

• Knowledge Patrimony

• Entry Barriers

• Business Scalability

• Business Replicability

ENGINEERING
& SERVICES

APPLICATIONS

• Unique Service Level

• Structured Approach

• Unique Testing Platform

• Configurable by libraries 

• Continuous Improvement 

• Market Leadership

• High Customer retention 

• Business Scalability

• Business Replicability

RETE 
Reusable

TFR 
Reproduced

Results

DFT
Replicated

Results

ELES
Functional LIBRARIES

EQUIPMENT
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Eles A&D Offer

• ATOM2 Series Test Systems.

• EGSE Series Test Systems.

• DreamTest and EDENgate proprietary softwares.

• Configurable by libraries. 

• Continuous Improvement 

• Test Applications development and production.

TEST SYSTEMS 
AND TEST 

APPLICATIONS
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SERVICES

END TO END 
SOLUTIONS

• HW design

• CAD Layout design

• FPGA FW design

• Mechanical design

• SW (also Embedded) design

• High education, training, skills and experience in A&D applications

• Also available at the clients facility

• Build To Specs Design and production of qualified Modules 

• Build To Specs Design and production of qualified equipment

• Covering all aspects of the process, including design, simulation, prototyping and 

qualification,  integration, series production and test, support and obsolescence 

management

• Enhanced Reliability by
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ELES Unique Selling Proposition

ELES offers state-of-the-art test and reliability flow by RETE Methodology

Moving from a Pass-Fail approach to Learn-from-Failure by 

Design Simulation
(Pre-)

Production Test
Qualified

Production Test in Field

Test Equipment (Reliability) Test Equipment

Consultancy Services
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GOALS:

▪ Early Detection of 

issues in the Design 

Process

▪ Timely and cost-

effective test

▪ Zero defect and zero 

scraps Production
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Growth Drivers | Industry Demand Pillars

2

3

6

▪ Generative AI and HPC are driving current demand counterbalancing a slowdown in 

consumer electronics and automotive

▪ Automotive end-market demand is deteriorating significantly, Autonomous driving and

Automotive Energy Transition remain the significant growth drivers

▪ Semiconductor supply chain is experiencing a protracted period of high level of inventories

and overcapacity while supply chain regionalization and European and US Chip act are

supporting a new long-term investment cycle

▪ Increasing budget in defense spending with conventional defense evolving into national 

security with multi-domain battlespace

▪ Space economy is expected to growth exponentially over the coming years due to the 

fourfold growth in the number of satellites driven by commercial constellations¹

▪ Shortage of skilled workforce and production capacity are among the main limits to the

sector growth

¹Satellite to be built and launched, Euroconsult, December 2022

SEMICONDUCTOR

AEROSPACE & 

DEFENSE
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Semiconductors | Strong Long-Term Outlook

A.I.

▪ This means the long-term trend of burn-in systems is 

aligned to overall growth of semiconductors (Source: 

Yole Intelligence 2024).

REGIONALIZATION AUTOMOTIVE

▪ Mobileye has dominated the automotive vision

processor market for a long time, accounting for

a 52% market share in 2022

▪ Favourable government policies and subsidies

and OEM commitment to net-zero emissions

and sustainability targets contribute to the

growing EV penetration

Source: Bain Technology report, 2024

▪ The European Chips Act will mobilize ~€43

billion in investments destined to all sector’s

activities, ranging from production to research

and testing

On an average, the semiconductor content in 

the car is constantly increasing

AI’s Trillion-Dollar Opportunity

▪ An EV has 2 to 3 times more 

semiconductor content in terms 

of dollar value compared to 

conventional ICE vehicles. 

▪ In 2023, the ADAS and 

Infotainment processors market 

was worth $7.8B and is expected 

to hit $16.4B by 2029 with a CAGR 

of 13%. 

▪ Data center requirements will rise

significantly to meet AI’s computing

demands.

Source: SEMI, BCG Analysis

A new cycle of long-term investment, driven by Chips 

Acts

▪ The EU market is valued at USD 57 billion,

representing around 10% of the global supply

across the value chain, down from 20% in the

nineties. Its current value is half of the 20%

target for 2030.
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More than €9,0bn in planned investments | Italian Chip boom

• Singapore’s Silicon Box plans €3.2B chip factory in Novara. which is set to begin operations in 2028, will create

1,600 direct jobs and significantly boost the microelectronics sector in Italy.

• Aixtron acquired of a production site near Orbassano (Turin). The microchip giant will guarantee an initial investment of

15 million euros which can reach up to 100 and the hiring of 200 people. The company will also establish a

connection with the strong university and industrial ecosystem of the Piedmont Region.

• STMicroelectronics to build the world’s first fully integrated silicon carbide facility in Italy. Projected 5 billion euros multi-

year investment program including 2 billion euros support provided by the State of Italy in the framework of the EU

Chips Act.
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Aerospace and Defense | Strong Long-Term Outlook

AVIATION

▪ #22,880 aircraft in-service at the beginning of 2020

▪ #17,170 aircraft or 75% of the aircraft currently in-

service will be replaced by 2042

▪ #23,680 new aircrafts will start their service in the 

period 2022-2042

SPACE DEFENSE

▪ Significant increase of defense budget 

following the recent invasion and the 

increasing geopolitical tensions

▪ Commitment to reach the 2% defense 

expenditure for the NATO countries 

Trend for the satellite industry 2022 - 2031

Source: Airbus Global Market Forecast 2023

▪ The space industry will grow by 

almost 50% over past decade

▪ USD 400 billion of revenues are 

expected for the decade 

(manufacturing & launch)

▪ Decade to decade growth:

▪ 2,500 satellites will be launched on 

average every year by 2031

X 4.5 in # X 3.0 in kg X 1.5 in $

Source: Statista, February 12 2024

3,90%

3,49%

2,07%

1,90%

1,70%

1,57%

1,46%

1,38%

1,31%

1,26%

Poland

USA

United Kindom

France

Netherlands

Germany

Italy

Canada

Turkey

Spain

NATO Defense Spending / GDP in 2023 (%)Demand for new passenger & freighter aircrafts 
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Market Trend vs. SEMI Offer Match

HIGH & VERY HIGH POWER SEGMENT

Generative AI, Data Computing, Server Management

HIGH & VERY HIGH VOLTAGE SEGMENT

Automotive & Aviation Electrification

Best-in-Class Solution in Cost of Ownership

Ready for integration with smart fab (Industry 4.0)

System for devices from 20W to 400W.  In particular for SoC 

ADAS (Advanced Driver – Assistant System)

Liquid Cooling Technology for Better Stress Factor 

applications to reduced time under test: From BI (hours) to 

FAST_BI (minutes) 

LIQUID COOLING 

System for High performance devices 

from 0W to 1000W.

TWO CONFIGURATIONS 

AVAILABLE:  

LIQUID COOLING BI-PHASE 

System for High performance devices 

from 100W to 1500W with very high 

power density - UNIQUE SOLUTION 

ON THE MARKET 

System for High Voltage devices from 0V 

to 4KV. 

Under Development Specific Configurations For SiC & GaN
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our technology allows to apply a better 

(wider and much complete) stress matrix, 

compliance with sector regulations.
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POWER MIXED SIGNAL BOARD SEGMENT ECU SEGMENT

Ready for integration with smart fab 

(Industry 4.0)

MODULAR TEST BENCH

With interface managing a 

considerable group of Analog, 

Digital and mixed signals

BOUNDARY SCAN TEST 

TECHNOLOGY

System for test very High complex digital 

board with Bscan test sysemt

System for test very high and complex 

systems ( more tha 1200 electric point  

connections )

 our technology allows to apply a better (wider and 

much complete) stress, for functional test of Avionic 

Units ( for example flight mission control unit for 

helicopter )

Market Trend vs. Avionic & Defense Offer Match
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Market Trend vs. SPACE Offer Match
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POWER, MIXED SIGNAL & FULL DIGITAL SEGMENT

For Test Ground Satellite

Ready for integration with smart fab (Industry 4.0)

The system supports the assembly, 

integration and validation phases of 

satellite or subsystems.

 

The system, which includes umbilical FEE 

connection, is used to assembly, verify, test and 

supply the satellite during all integration and 

testing activities including launch campaign.

VALIDATION SEGMENT

Space mission

The COTE systems are used during 

mission launch operations.

 

The Solar Array Simulator EGSE (rack) 

provides simulation of the spacecraft’s 

Solar Array configuration. It will be 

equipped with several Solar Array 

Simulators, each simulating a Solar Array 

Assembly.
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Expanding RETE | Cooperation between ELES and Fraunhofer ENAS

Closed Loop Model for new way of chip development 2 production RETE from Fraunhofer ENAS and ELES

LEARN FROM FAIL - 0 Defect Philosophy

Design Simulation
(Pre-)

Production Test
Qualified

Production Test in Field

AI-based
Design

Proposal

Test Equipment (Reliability) Test Equipment

AI-based Data Analytics
Machine Learning/Deep learning
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GOAL: ‘First Time Right by best Quality and Cost’

Effect: Market Leader by differentiating, Quality and Cost
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Draghi semiconductor proposals: a revised EU Chips Act

Funding for innovation and testing labs

located near existing EU centres of

excellence (e.g. CEA LETI, Fraunhofer

and IMEC) to accelerate the

development of frontier technologies

including chips for neuromorphic and

quantum computing,

memristors/capacitors, and sub-7 nm

chiplets
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Recent Business Highlights

Establishing a partnership with proteanTecs, a global leader of deep data analytics for advanced
electronics, for safety and mission-critical applications1

2

Presenting a paper titled “In-chip Monitoring for Extended Reliability Testing and Mission Profile
Monitoring Feedback Loop” in the 29th IEE Test Symposium scheduled for May 23, 2024

3

4

5

6

Entering the Indian market, in March 2024, through an agreement with Manakin Enterprise Private
Limited, for the distribution of Eles solutions, aimed at semiconductor reliability testing, in the Indian
market

Acquiring the first order from a new Indian customer, a leader in 'Concept to Chip' Design & Test, for
an ART system, a universal platform for Zero Defect reliability test by RETE (Reliability Embedded Test
Engineering)

ATS Engineering (SEMI Test Laboratory in Israel), has announced that it has signed with iNPACK (PCB
Technologies Company), a joint venture to establish the first OSAT (Outsourced Semiconductor
Assembly And Test) in the Middle East

Acquiring a repeated order for a smART MTX test system from an IDM Customer, in the top 10 of
the global semiconductor market, for its smart power and high voltage products and acquisition of a
repeated order for three ARThp (High Power) testers from a leader in LED lighting systems and
creator of the Smart Laser Matrix
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Key Financial Highlights | 1H2024

1H 2024 1H 2023 %∆

15,3 14,6 +4,8%

2,22 2.05 +8,3%

14,5% 14,1% +40 b.p.s

0,26 0,23 +13,0%

Revenues (€M)

EBITDA (€M)

EBITDA Margin %

Net Income (€M)

1,86 3,70 - c. 50%Net Debt (€M)

▪ A&D growth main contributor to the top-line growth, semi flat
in a challenging environment

▪ EBITDA grew more proportionally than Revenue due to 
profitability expansion

▪ Increased profitability following gross margin expansion

▪ Net Income impacted by positive exchange rate contribution

▪ NET DEBT decrease thanks to €3,4m in Operating Cash Flow 
Generation and €1,5m investments in R&D and CAPEX 

Key Highlights:



Sales Revenue breakdown 1H24 and YoY growth
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ELES Group: Revenue evolution 1H24

10.137 10.087

4.413 5.192

14.550
15.279

YTD 30.06.2023 YTD 30.06.2024

SEMICONDUCTORS A&D

Highlights

Sales Revenue breakdown 1H24 and YoY growth

Automotive

Industrial, IOT & 
Communication

Aerospace & 
Defense

Comp. growth

-26%

+168%

+18%

Applications

Systems

Aerospace & 
Defense

Comp. growth

+6%

-11%

+18%

+5%

+18%

0%
43%

55%

32%
24%

20% 14%

5% 7%

1H23 1H24
ITALY EUROPA/EMEA ASIA USA

▪ Revenues grew 5% YoY in 1H24. Semi revenues were in line with 1H23 and better
than the reference sector (-4%),+18% growth of the A&D business.

▪ To highlight in the period the acquisition of several repeated order both in Semi and
A&D business and the entering in the India market.

SEMI:

▪ 1H24 was affected by a -26% YoY contraction in Automotive end-market, due to lower
than expected end market demand; offset by growth in the Industrial end market
driven by AI and HPC.

▪ Systems had a 11% decrease YoY, compensated by the Applications growth confirming
the anti-cyclicality of this offer component

34%

42%

24%

22%

44%

34%

‘000 Euro – Sales Revenues by Business and Area
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EBITDA evolution 1H2024

EBITDA (€m)/ EBITDA Margin¹ (%)

EBITDA 1H24 vs  1H23

Highlights

¹EBITDA margin has been calculated on Sales Revenues

EBITDA and EBTIDA margin evolution

GROSS PROFIT and GROSS MARGIN evolution

OPEX and OPEX % evolution

2,05 
2,22 

14,1%

+ 0,10 

+ 0,12 - 0,06 
14,5%

EBITDA
1H23

Volume Gross
Margin

OPEX EBITDA
1H24

1,84 1,32 1,07 
2,43 2,05 

3,46 
2,22 

19,04%
14,14%

10,57%

15,20
14,12% 14,54%

1H2021 2H2021 1H2022 2H2022 1H2023 2H2023 1H2024

18,99% 

4,32 3,86 3,77 
6,65 6,04 6,99 6,52 

44,72% 41,25% 37,33%

41,60% 41,49%
38,34 % 42,67%

1H2021 2H2021 1H2022 2H2022 1H2023 2H2023 1H2024

2,48 2,54 2,70 
4,22 4,04 3,53 4,30 

25,68% 27,11% 26,77%

26,40%
27,76% 19,35%

28,14%

1H2021 2H2021 1H2022 2H2022 1H2023 2H2023 1H2024

▪ EBITDA margin improved on the back of a volume and gross margin expansion on the other
hand OPEX increased

▪ OPEX % on Revenues increase are related to the new workforce contracts that has been
negotiated at the end of the 1H2023 and to the Strengthening of the organisational
structure to enhance the strategy deployment process and to support the growth in sales 
volumes; that had a full impact in the first half of 2024.
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Net Financial Debt | 1H2024

Free Cash Flow bridge 1H24 vs FY23 Net Financial Debt evolution FY23 to 1H24

▪ Net financial debt decreased due to the positive contribution of free cash flow of Euro 1,8

million.

▪ Working Capital contributed +0.3 million Euro to the generation of free cash flow due to a Euro
2,0 million reduction in Trade Receivables, mitigated by the 0.4 million Euro increase in
Inventories to support growth in the A&D division and Euro 1,4 million Payables reduction.

▪ Other net assets decreased mainly due to lower tax receivables (Euro 0,4 million), lower tax
grents (Euro 0,2 million) and higher deferred income (Euro 0,4 million)

▪ R&D investments in the first half of 2024 amounted to Euro 1,2 million, while CAPEX
investments amounted to Euro 0,3 million.

Highlights

-3,7 

-1,9 +1,8

Net Financial
Debt FY2023

H12024
FCF

Net Financial
Debt H12024

1,8 

3,7 

2,2 

- 0,3 

- 1,5 

- 0,2 

+ 1,4 

+ 0,3 

FCF

Net Interest

R&D and CAPEX

FCFO

Taxes

Other

Working Capital

EBITDA



(4,90)

(3,17)

1,21 

7,89 

4,65 

2,80 

c. 1,8

1H2021 2H2021 1H2022 2H2022 1H2023 2H2023 1H2024
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Net Financial Position evolution

Comments

▪ Significant improvement on Net Financial Position in 1H2024 on the back of 
higher profitability and better working capital management 

▪ In 2H2024 expected a further improvement in the Net Financial Position Organic improvement
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Growth pillars

Internal Growth External Growth

Investments in R&D 
fostering the offer

expansion in secular
growing market: (1) 
A.I., (2) High Power, 

(3) SiC an GaN

M&A to accelerate 
the enhancement 
and automation of 

RETE 
(RETE services 

scalability)

Consolidating existing
clients on the back of the 

solid growth trends of 
semiconductor and A&D 

market 

Consolidating presence 
and relevance in USA

M&A to increase 
strategic areas 
coverage and 

accelerate the New 
Clients Acquisition

Expansion of Clients 
network pulled by the 

partnership with 
leading R&D center and 

test labs 

Consolidating presence
and relevance in EU

Expanding Geographical
presence in new market 

(i.e. India)
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Appendix | Profit & Loss

PROFIT & LOSS
30.06.2024 % 30.06.2023 %

(Euro/1000)

Sale revenues 15.279 100,0 14.550 100,0

Other revenues 211 1,4 103 0,7

Total Revenues 15.490 101,4 14.653 100,7

Material purchase & Changes in inventories (4.653) (30,5) (4.607) (31,7)

Service costs (3.528) (23,1) (3.384) (23,3)

Other operational costs (403) (2,6) (328) (2,3)

Personnel cost (4.689) (30,7) (4.281) (29,4)

EBITDA 2.217 14,5 2.054 14,1

Write-downs and depreciations (1.240) (8,1) (988) (6,8)

Accruals to provisions (231) (1,5) (181) (1,2)

EBIT 746 4,9 885 6,1

Financial revenues 129 0,8 50 0,3

Financing costs (481) (3,2) (392) (2,7)

Profits/Losses on exchange rates 89 0,6 (43) (0,3)

EBT 483 3,2 501 3,4

Taxes (226) (1,5) (274) (1,9)

Net Profit of the Group 256 1,7 227 1,6
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Appendix | Balance Sheet

BALANCE SHEET
30.06.2024 31.12.2023 Δ%

(Euro/1000)

Tangible assets 7.408 7.600 (2,5)

Intangible assets 10.782 10.275 4,9

Financial assets 424 434 (2,3)

Fixed assets 18.614 18.309 1,7

Inventory 11.029 10.671 3,4

Trade receivables 8.904 10.909 (18,4)

Trade payables (6.192) (7.579) (18,3)

Operating working capital 13.741 14.001 (1,9)

Employee benefits (1.204) (1.226) (1,8)

Provisions for non-current risks and charges (470) (440) 6,8

Deferred tax receivables 1.027 1.130 (9,1)

Deferred tax liabilities (527) (546) (3,6)

Net claims/liabilities (2.113) (592) >100%

Other current assets/liabilities (3.287) (1.673) 96,4

Net invested 29.068 30.636 (5,1)

Net Equity (27.212) (26.935) 1,0

Current financial assets 8.363 7.680 8,9

Long Term financial assets 127 0 -

Current Debt (6.288) (7.618) (17,5)

Long Term Debt (9.342) (10.788) (13,4)

Cash and cash equivalents 5.285 7.026 (24,8)

Net financial position (1.856) (3.701) (49,8)

Total sources (29.068) (30.636) (5,1)
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Thanks for your attention
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Disclaimer

This document has been prepared by and is the sole responsibility of Eles Semiconductor

Equipment S.p.A. (the “Company”) for the sole purpose described herein.

The information contained herein does not contain or constitute an offer of securities for sale, or

solicitation of an offer to purchase securities, in the United States, Australia, Canada or Japan or

any other jurisdiction where such an offer or solicitation would require the approval of local

authorities or otherwise be unlawful (the “Other Countries”). Neither this document nor any part

of it nor the fact of its distribution may form the basis of, or be relied on in connection with, any

contract or investment decision in relation thereto.

The securities referred to herein have not been registered and will not be registered under the

U.S. Securities Act of 1933, as amended (the “Securities Act”), or pursuant to the corresponding

regulations in force in the Other Countries, and may not be offered or sold in the United States or

to U.S. persons unless such securities are registered under the Securities Act, or an exemption

from the registration requirements of the Securities Act is available.

The content of this document has a merely informative and provisional nature and is not to be

construed as providing investment advice. This document does not constitute a prospectus,

offering circular or offering memorandum or an offer to acquire any shares and should not be

considered as a recommendation to subscribe or purchase shares. Neither this presentation nor

any other documentation or information (or any part thereof) delivered shall be deemed to

constitute an offer of or an invitation by or on behalf of the Company.

The information contained herein does not purport to be all-inclusive or to contain all of the

information a prospective or existing investor may desire. In all cases, interested parties should

conduct their own investigation and analysis of the Company and the data set forth in this

document.

The statements contained herein have not been independently verified. No representation or

warranty, either express or implied, is made as to, and no reliance should be placed on, the

fairness, accuracy, completeness, correctness or reliability of the information contained herein.

Neither the Company nor any of its representatives shall accept any liability whatsoever (whether

in negligence or otherwise) arising in any way in relation to such information or in relation to any

loss arising from its use or otherwise arising in connection with this presentation.

The information contained in this document, unless otherwise specified is only current as of the

date of this document. Unless otherwise stated in this document, the information contained

herein is based on management information and estimates. The information contained herein is

subject to change without notice and past performance is not indicative of future results.
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The Company may alter, modify or otherwise change in any manner the content of this document,

without obligation to notify any person of such revision or changes. This document may not be

copied and disseminated in any manner.

The distribution of this document and any related presentation in other jurisdictions than Italy may

be restricted by law and persons into whose possession this document or any related presentation

comes should inform themselves about, and observe, any such restriction. Any failure to comply

with these restrictions may constitute a violation of the laws of any such other jurisdiction.

By attending this presentation or otherwise accessing these materials, you agree to be bound by

the foregoing limitations.

This presentation includes certain forward looking statements, projections, objectives and

estimates reflecting the current views of the management of the Company with respect to future

events. Forward looking statements, projections, objectives, estimates and forecasts are generally

identifiable by the use of the words “may”, “will”, “should”, “plan”, “expect”, “anticipate”,

“estimate”, “believe”, “intend”, “project”, “goal” or “target” or the negative of these words or

other variations on these words or comparable terminology. These forward-looking statements

include, but are not limited to, all statements other than statements of historical facts, including,

without limitation, those regarding the Company’s future financial position and results of

operations, strategy, plans, objectives, goals and targets and future developments in the markets

where the Company participates or is seeking to participate.

Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such

forward-looking statements as a prediction of actual results. The Group’s ability to achieve its

projected objectives or results is dependent on many factors which are outside management’s

control. Actual results may differ materially from (and be more negative than) those projected or

implied in the forward-looking statements. Such forward looking information involves risks and

uncertainties that could significantly affect expected results and is based on certain key

assumptions.

All forward-looking statements included herein are based on information available to the Company

as of the date hereof. The Company undertakes no obligation to update publicly or revise any

forward-looking statement, whether as a result of new information, future events or otherwise,

except as may be required by applicable law. All subsequent written and oral forward-looking

statements attributable to the Company or persons acting on its behalf are expressly qualified in

their entirety by these cautionary statements.

Disclaimer
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