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CEO & General Manager

20+ years in Fiera Milano

Chief Financial Officer 

8 years in Fiera Milano

Head of Investor Relations, 
Sustainability & Management System 

4 years in Fiera Milano

▪ Relevant experience:

▪ CEO and General Manager of Fiera Milano

Congressi, Marketing Director of Fiera

Milano

▪ Relevant experience:

▪ Group Planning & Control Director at Fiera

Milano, CFO at Fiat Chrysler Automobiles

UK and Belgium

▪ Relevant experience:

▪ Investor Relations & ESG Manager at

Cerved Group, M&A and Equity Capital

Markets Associate at Mediobanca

FRANCESCO CONCI MASSIMO DE TULLIO VINCENZO CECERE
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EXECUTIVE SUMMARY
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EXECUTIVE SUMMARY
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EBITDA NET INCOME
    

NET CASH
FINANCIAL
RESULTS

▪ Revenue growth of + €62.7m driven by:

1. Performance effect of Euro +1.8m

2. Calendar effect of Euro +15.9m, mainly due to the presence of Mostra Convegno Expocomfort (Euro +14.8m)

3. Consolidation scope effect of Euro +12.0m: acquisition of Expotrans S.p.A. Euro +8.7m; acquisition of Stipa S.p.a.

Euro +2.0m and the full consolidation of Mico DMC Euro +1.3m

4. Milano Cortina Olympic Games 2026 Euro +26.8m: including Euro +6.8m from venue usage and Euro +20.0m from

the construction of temporary infrastructure at the Rho exhibition site

5. Congress business Euro +5.8m, mainly due to the use of the Milan venue designated as the Main Media Centre for

the Milano Cortina Olympic Games 2026

(€m) (€m) (€m)

Odd year quarter 

Even year quarter

(€m)REVENUES

+62.7

+98%

+38.1

+316% +30.9
-12.2



305-325
380-400

Old guidance New guidance

GUIDANCE 2026 UPGRADE

▪ In light of the available evidence of limited geo-political impacts on the business, the strong performance in the first

quarter 2026, the above-expectations contribution from Olympic-related activities, and the progress in integrating

the recent acquisitions, Fiera Milano upgrades its guidance for 2026, now expecting:

REVENUES 2026 (€m)

90-100

100-110

Old guidance New guidance

EBITDA 2026 (€m)



▪ On 21 October 2026 Allianz MiCo – Milano Convention Centre will host

CES Unveiled Milan, the official European stop on the Road to CES, the

promotional event for CES (Consumer Electronics Show), the world’s

leading trade fair for technological innovation held in Las Vegas.

▪ Organised by the Consumer Technology Association (CTA), CES

Unveiled Milan brings together innovators, start-ups, major

companies, investors, the media and public decision-makers,

offering a high-profile platform to showcase advanced technologies and

foster international connections ahead of CES 2027 in Las Vegas.

▪ Fiera Milano confirms its ability to attract strategic events and to

establish itself as a key player in processes of economic, industrial and

technological transformation at an international level
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FIERA MILANO WINS CES UNVEILED EUROPE 2026



A ROBUST 2026 CALENDAR WITH REDUCED SEASONALITY,

NEW EVENTS AND INCREMENTAL M&A CONTRIBUTIONS

FEB APR MAY JUN JUL AUG SEP OCT NOV DECJAN MAR
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New event

Biennial

Multi-year

▪ Solid 2026 event portfolio, supported by biennials (MCE, Tuttofood – now on even years; Simei) and multi-year events (CPHI and Plast)

▪ Incremental contribution from Expotrans and consolidation of events launched in 2025 (NetZero Milan, Artigiano in Fiera – Anteprima

d’Estate, Host Arabia, Racquet Trend)

▪ 3 new events in 2026: Seaquip, Mapic, Bevertech (JV between Simei and Ipack Ima)



BUSINESS REVIEW



Q1 2024 Q1 2025 Q1 2026
Δ  (€)

Q1 2026/ 

Q1 2025

Revenues (€m) 64.7 52.8 98.2 +45.4

EBITDA (€m) 23.1 11.3 38.1 +26.8

N. Exhibitions 15 14 17

o/w directly organized 5 6 7

o/w hosted 10 8 10

Square meters 346,160 296,770 350,850

Q1 2024 Q1 2025 Q1 2026
Δ  (€)

Q1 2026/ 

Q1 2025

Revenues (€m) 0.9 2.2 3.0 +0.8

EBITDA (€m) -0.2 -0.4 -0.3 +0.1

N. Exhibitions 1 2 3

o/w directly organized 1 2 3

Square meters 4,105 7,865 16,694

Q1 2024 Q1 2025 Q1 2026
Δ  (€)

Q1 2026/ 

Q1 2025

Revenues (€m) 9.3 10.5 18.9 +8.4

EBITDA (€m) 2.8 1.1 11.5 +10.4

n. congresses 29 32 13

o/w with exhibition area 7 5 1

Square meters 11,105 12,588 1,801

Fiera Milano Consolidated Q1 2024 Q1 2025 Q1 2026
Δ  (€)

Q1 2026/ Q1 2025

Revenues (€m) 

(net of Elisions)
72.4 63.7 126.4 +62.7

EBITDA (€m) 25.7 12.1 50.1 +38.1

EBITDA margin % 35.5% 18.9% 39.6%

N. Exhibitions 16 16 20

o/w directly organized 6 8 10

o/w hosted 10 8 10

Square meters consolidated (A+B+C) 361,370 317,223 369,345

B

C

B

A

C
+

+

A

SNAPSHOT OF DIVISIONAL RESULTS – LEGAL ENTITIES VIEW

76%

2%

15%

▪ Revenue growth mainly driven by the XXV Milano Cortina 2026 Winter Olympic Games, both from venue

usage and from the construction of temporary infrastructure at the Rho exhibition site. In addition, the more

favorable exhibition calendar had a significant impact, due to the presence of the biennial hosted event

Mostra Convegno Expocomfort, which takes place in even-numbered years. Finally, the positive change also

reflects the contribution from the revenues of the newly acquired company Stipa S.p.A.

▪ The EBITDA growth mainly reflects the previously mentioned revenue trend.

▪ Revenue growth mainly due to the presence during the period of the exhibition Fruit Attraction São Paulo,

organized by the Brazilian subsidiary, and the contemporary art exhibition Investec Cape Town Art Fair,

organized by the South African subsidiary.

▪ EBITDA increased by €0.1 million, mainly attributable to the result of the joint venture held under joint

control with the partner Deutsche Messe AG.

▪ Revenues increased by €8.4 million, mainly attributable to revenues from the use of the Milan venue

designated as the Main Media Centre, which more than offset the lack of events due to the unavailability

of spaces. Main congresses of the period were Zurich Convention and FIF Milano (Salone Professionale di

Fisioterapia). The positive change also includes the revenues of the subsidiary MiCo DMC, which moved

from equity accounting to full consolidation.

▪ The EBITDA growth mainly reflects the previously mentioned revenue trend.

Italian Exhibition 

Business

Foreign Exhibition 

Business 

Congresses*
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*The figures are reported gross of intercompany transactions.

Other sectors  (Expotrans) Q1 2024 Q1 2025 Q1 2026
Δ  (€)

Q1 2026/ 

Q1 2025

Revenues (€m) - - 9.5 +9.5

EBITDA (€m) - - 0.8 +0.8

D 7%

+
D

▪ Revenues reflect the inclusion in the consolidation scope, which took place in the second quarter of 2025,

of Expotrans S.p.A., Event Logistics Team S.r.l. and Expotrans Pte Ltd.

▪ EBITDA reflects the same consolidation effects impacting revenues.



REVENUE GROWTH CONTRIBUTION - BUSINESS LINE VIEW

PERFORMANCE EFFECT: €1.8m        

CALENDAR EFFECT: € 15.9m

NEW EXHIBITIONS: €0.4m

CONSOLIDATION SCOPE EFFECT: €12.0m

OLYMPIC GAMES: €26.8m (€20.0m setup activities and €6.8m venue usage) 

CONGRESSES: €5.8m

Q1 2026 vs Q1 2025 

+ € 62.7m
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+8.0

+5.7

+5,8

+8,7

+28,2

€ 126.4m

€ 63.7m

ExpotransOrganized Hosted Physical 

Services
Digital, 

Data, Media

Foreign 

Business
Congresses Entertainment OtherQ1 2025 Q1 2026Mico Stipa

+1.4

+0.7 +0.8

+1.3 +2.0

0,0

Area revenues growth 

(net of calendar effect): +1%

Area revenues growth 

(net of calendar effect): -1%

Revenue growth physical + digital 

services (net of calendar effect): -2%

* Figures are reported net of intercompany transactions 

Of which:

+20,0m Olympic Games setup activities 

+6,8m Olympic Games venue usage



FIERA MILANO Q1 2026 SQM GROWTH CHAMPIONS 
SELECTED EXHIBITIONS  

ITALIAN SQM (k) SQM GROWTH %
Q1 2026/ last edition FOREIGN

SQM (k) SQM GROWTH %
Q1 2026/ last edition

12

3 4

Q1 2025 Q1 2026

+9%

+
28.6

29.5

Q1 2025 Q1 2026

+3%

12
13

Q1 2025 Q1 2026

+7%

Spring edition

17

19

Q1 2025 Q1 2026

+12%

I semester

4
6

Q1 2025 Q1 2026

+33%



FINANCIAL REVIEW
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▪ Revenues: increased from Euro 63.7m in Q1 2025 to Euro 126.4m in Q1 2026, showing a growth of Euro +62.7m. This

change is mainly attributable to:

▪ Performance effect of Euro +1.8m

▪ Calendar effect of Euro +15.9m, mainly due to the presence of Mostra Convegno Expocomfort (Euro +14.8m) and 

Sposaitalia (Euro +1.4m), which in 2025 took place in April, partially offset by the absence of Raquet Trend (Euro      

-0.3m), scheduled for October

▪ Consolidation scope effect of Euro +12.0m: acquisition of Expotrans S.p.A. Euro +8.7m; acquisition of Stipa 

S.p.a. Euro +2.0m and the full consolidation of Mico DMC Euro +1.3m

▪ Milano Cortina Olympic Games 2026 Euro +26.8m: including Euro +6.8m from venue usage and Euro +20.0m 

from the construction of temporary infrastructure at the Rho exhibition site

▪ Congress business Euro +5.8m, mainly attributable to revenues from the use of the Milan venue designated as the 

Main Media Centre for the Milano Cortina Olympic Games 2026 

▪ EBITDA: increased from Euro 12.1m in Q1 2025 to Euro 50.1m in Q1 2026, with a positive change of Euro +38.1m. This 

variation includes a contribution from recent acquisitions of Euro +1.4m (Euro +0.6m from Stipa and Euro +0.8m from 

Expotrans). The Milano Cortina Olympic Games 2026 contributed for Euro +15.2m (Euro +8.7m from setup activities, Euro 

+6.8m from venue usage, and Euro -0.3m from Olympic sponsorship rights costs). The calendar effect was positive for 

Euro +11.5m, mainly driven by Mostra Convegno Expocomfort, with an additional Euro +0.2m from new events (Seaquip). 

The Congress business increased by Euro +9.4m, mainly due to the use of the Milan venue designated as the Main Media 

Centre for the Milano Cortina Olympic Games 2026 

▪ Financial management: positive change of Euro +0.7m mainly due to higher interest income on cash investments and 

lower financial expenses related to lease liabilities.

▪ Net result in Q1 2026 amounted to Euro 27.7m, an increase of Euro +30.9m compared to Euro -3.2m in Q1 2025.

Consolidated Income Statement (€m) Q1 2025 Q1 2026

Δ

Q1 26/

Q1 25

Revenues 63.7 126.4 +62.7

Cost of materials 0.9 1.7 +0.8

Cost of services 36.0 56.9 +21.0

Personnel expenses 13.9 16.3 +2.4

Other operating expenses 0.9 1.7 +0.8

Total operating costs 51.7 76.5 +24.8

Other income 1.0 0.8 -0.1

Results of equity-accounted companies -0.8 -0.6 +0.3

Allowance for doubtful accounts 0.1 0.0 -0.1

EBITDA 12.1 50.1 +38.1

Depreciation and amortisation 12.5 13.3 +0.8

Adjustments to asset values - - -

EBIT -0.4 36.8 +37.2

Financial income/(expenses) -3.1 -2.4 +0.7

Profit/(loss) before income tax -3.5 34.4 +37.9

Income tax -0.3 6.7 +7.0

Profit/(loss) -3.2 27.7 +30.9

- o/w attributable to the shareholders of the 

controlling entity
-3.2 27.4 +30.6

- o/w attributable to non-controlling interests 0.0 0.3 +0.3

*Note: For the evaluation of the data it is important to consider that the Group's activity is subject to seasonality due to the presence of biennial and multi-annual exhibitions. This 
phenomenon makes it more difficult to compare different financial years.

1

2

3

4

2

3

1

4

INCOME STATEMENT 



Balance Sheet  (€m)

As of 

31 Dec 

2025

As of 

31 Mar 

2026

Δ

31 Mar 26/ 

31 Dec 25

Goodwill 97.6 118.0 +20.4

Intangible assets with a finite useful life 21.3 21.4 +0.1

Right-of-use assets 295.9 288.0 -7.9

Tangible fixed assets 9.1 10.5 +1.4

Other non-current financial assets 0.0 0.0 0.0

Other non-current assets 79.6 78.4 -1.2

A Non-current assets 503.5 516.4 +12.9

Inventory and contracts in progress 3.6 6.0 +2.4

Trade and other receivables 64.6 89.8 +25.2

B Current assets 68.2 95.8 +27.6

Trade payables 82.3 78.0 -4.3

Payments received on account (advances) 43.0 67.6 +24.6

Tax liabilities 4.1 5.2 +1.1

Provisions for risks and charges and other current 

liabilities 
74.1 71.4 -2.7

C Current liabilities 203.5 222.2 +18.7

D Net working capital (B - C) -135.3 -126.3 +8.9

E Gross capital employed (A + D) 368.2 390.0 +21.8

Employee benefit provisions 9.2 10.4 +1.2

Provisions for risks and charges and other non-current 

liabilities
8.3 7.6 -0.8

F Non-current liabilities 17.5 18.0 +0.4

G TOTAL NET CAPITAL EMPLOYED (E - F) 350.7 372.0 +21.4

covered by:

Equity attributable to the Group 181.3 196.3 +15.0

Equity attributable to non-controlling interests 5.5 7.2 +1.7

H Total equity 186.7 203.4 +16.7

Cash & cash equivalents -180.2 -142.4 +37.8

Current financial (assets)/liabilities 40.7 2.4 -38.3

Non-current financial (assets)/liabilities 303.4 308.7 +5.2

I Net financial debt (TOTAL) post IFRS16 163.9 168.6 +4.7

EQUITY AND NET FINANCIAL DEBT (H + I) 350.7 372.0 +21.4

Net Financial Debt/(Cash) pre IFRS16 -157.2 -145.1 +12.2

BALANCE SHEET

▪ Net Working Capital (NWC) moved from Euro -135.3m as of 31/12/2025 to Euro -126.3m as of 31 March

2026. The change of Euro 8.9 million is attributable to the following components:

▪ (a) increase in Current Assets of Euro 27.6 million, driven by the rise in “Trade and other

receivables” of Euro 25.2 million, related to higher receivables from customers and organizers; of

these, approximately Euro 10 million is attributable to the change in consolidation scope resulting

from recent acquisitions and the consolidation of MiCo DMC;

▪ (b) increase in Current Liabilities of Euro 18.7 million, mainly due to the net effect of:

▪ decrease in “Trade payables” of Euro 4.3 million, mainly related to the settlement of outstanding

payables to event suppliers;

▪ increase in “Advances” of Euro 24.6 million, representing the balance between increases due to

advances invoiced to customers for events taking place in subsequent quarters (in particular

Saloni, Tuttofood, Host and Plast) and decreases related to events held during the current quarter

(in particular Mostra Convegno Expocomfort);

▪ decrease in “Provisions for risks and charges and other current liabilities” of Euro 2.7 million.

▪ Net Financial Position (pre-IFRS 16) as of 31 March 2026 showed a net financial availability of Euro 145.1

million, compared to a net financial availability of Euro 157.2 million as of 31 December 2025.

▪ The decrease of Euro 12.2 million is mainly related to the acquisitions carried out during the quarter (for

an amount of approximately Euro 34 million) and was partially offset by the positive cash flow generated by

operating activities during the period.

1

2

▪ Goodwill as of 31 March 2026 amounted to Euro 118.0 million, compared to Euro 97.6 million as of 31

December 2025. The increase of Euro 20.4 million mainly relates to the Goodwill arising from the newly

acquired companies Stipa S.p.A. (Euro 11.6 million) and Made in Steel S.r.l. (Euro 8.8 million).

1

▪ Equity attributable to the Group as of 31 March 2026 amounted to Euro 196.3 million, compared to Euro

181.3 million as of 31 December 2025, with an increase of Euro 15.0 million, mainly attributable to Euro

27.4 million from the net profit for the period and Euro -13.0 million related to the put option for the

acquisition of Stipa S.p.A.

2

3

3

4

4



CASH FLOW 

CASH FLOW (€m)
From 31/12/25 

to 31/03/2026

EBITDA 50.1

IFRS16 cash out (rents) (14.3)

Δ Net Working Capital (8.9)

Capex (1.5)

Operating Cash Flow 25.4

Financial management 0.6

Taxes (6.7)

M&A (Stipa; Made in Steel) (34.0)

Other changes (tax consolidation and other) 2.5

Net free cash flow (12.2)

Stipa (25.0)  

of which price (12.1)

of which put option (12.9)

Made in Steel (9.0)

of which price (7.7)

of which earn out (1.3)

TOTAL (34.0)

1

2

2

1

▪ The main drivers of the Net Working Capital (NWC) dynamics, resulting in a change of

Euro -8.9m during the period, are attributable to:

▪ Increase in Trade and other receivables (Euro -25.2m), driven by higher invoicing

not yet collected, in particular:

▪ Increase in receivables in Fiera Milano Congressi S.p.A. of Euro 7m (half of

which related to the Olympics), in Fiera Milano S.p.A. of Euro 18m (of which

Euro 15.2m related to the Olympics), and approximately Euro 8m in other

companies, also due to changes in the consolidation scope and acquisitions.

→ Impact of receivables on Cash Flow: Euro -33m

▪ Reduction in prepaid expenses related to the Olympics (Euro 8.0m), linked to the

progressive recognition in the income statement of setup costs and sponsorship

for Milano Cortina 2026.

→ Impact of Olympic prepaid expenses on Cash Flow: Euro +8m

▪ Increase in advances (Euro 24.6m). Strong commercial performance with early 

collections for future events, in particular: Saloni (Euro 18m), Tuttofood (Euro 7.5m), 

Host (Euro 3.9m), Transpotec (Euro 2.9m); partially offset by MCE (Euro -7.0m) 

(event held during the quarter)

▪ Reduction in deferred income mainly related to Milano Cortina (Euro -16.8m),

due to the recognition in the quarter of revenues previously collected

▪ Increase in payables to organizers and payables to employees (approx. Euro

8m)

▪ Operating payments and other current dynamics

Focus M&A:

16



GUIDANCE

Millions of euros 2026 2027

Revenues 380-400 355-375

EBITDA 100-110 120-130

EBITDA Margin (mid-point) ~34%

EBITDA Margin ex. IFRS 16 (mid-point) ~20%

UPGRADED
Not updated
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ESG ACHIEVEMENTS



2024

ESG SCORECARD - 2025 PERFORMANCE

Total CO2 emissions (tCO2eq) % Renewable sources used

▪ 50.000 photovoltaic panels 

▪ 330k sqm of covered surface area

▪ 18 MWp total installed power

▪ 22 GWh annual production

7.21 kg/m2

6.96 kg/m2

2024 2025

8.7%
7.6%

2024 2025

Market based

-57% +30 pp

One of the largest rooftop photovoltaic systems in Europe

95%
Recycled waste

Non-recycled waste

Waste reduction 
waste intensity (kg/m²)

9.686

4.162

2024 2025

% Recycled waste

Environment Social Governance

Employees Diversity Training hours

Attraction Retention
Employee turnover

Pay equity

Gender Pay Gap

802
+19% vs 2024

+8%

-3.5%

o Managers: 104%

o Middle Managers: 102%

o White collar workers: 94%

Women in 

management

44%

Under 30

17%
18,109

19,522

2024 2025

61% 56%

Women Under 30

114
New 

hires

65%

95%

2024 2025
-1.1%

Share Plan 

for the 

employees

Welfare & sense of 

belonging

Full 

coverage 

health 

insurance

Customer

 satisfaction

ESG weight in top management 

remuneration

20%

Very poor

Average

Good

Excellent 

Poor

3.6/5 3.7/5

2025

+3%

78%
22%

Independent

Non-independent

56%44%

Female

Male

Board independence Board diversity 

Sustainability Committee 

(internal board committee)

Sustainability Team

Ambassadors

Sustainability Controller

Sustainability governance Certifications

• 2 Sustainability-

Linked Loans

• 15 million euros in 

total

Sustainable Finance

80%

ESG Finance on total 

financing

ESG Rating
Esg Risk

MinMax 12.3 



APPENDIX

EXHIBITIONS DETAILS



Directly Organized

- Bit  (A) 18,625 18,085

- Milano Home  (A) 20,670 20,440

- Milano Fashion&Jewels (I semester) (A) 11,970 12,820

- Promotion Trade Exhibition  (A) 4,890 5,470

- Quick & More  (A) 7,940 9,055

- Raquet Trend Expo  (A) 11,410 -

- SposaItalia  (A) 6,745 2,715

- The ONE Milano (February) **  (A) - 3,495

Total Directly Organized 82,250 72,080

Hosted

- LineaPelle February  (A) 45,500 35,380

- Milano Unica (spring) (A) 39,160 35,055

- Mido  (A) 48,390 48,565

- Mipel (March) (A) 4,400 4,205

- My Plant & garden  (A) 32,290 31,465

- The Micam (spring) (A) 32,720 27,930

- Fa' la cosa giusta  (A) 9,575 7,875

- Filo (I semester) (A) 2,485 2,560

- Seaquip *  (A) - 2,755

- Mostra Convegno Expocomfort  (B) - 82,980

Total Hosted 214,520 278,770

Total Italian Exhibitions 296,770 350,850 

Manifestazioni Italia – metri 

quadrati Italian Exhibitions
Net square meters

EXHIBITIONS AND CONGRESSES IN Q1 2026

Q1 2025 Q1 2026

9M 2022 9M 2023

China

- Chengdu International Industry Fair °  (A) a) 7,049

South Africa

- Cape Town Art Fair  (A) 3,375 3,695

Brasil

- Fruit Attraction São Paulo °  (A) 4,490 5,950

Total Foreign Exhibitions 7,865 16,694

Foreign Exhibitions
Net square meters

Q1 2025 Q1 2026

° The exhibition is organized in partnership

a) The exhibition took place in the following quarter

Congresses

Q1 2025 Q1 2026

13 events32 events
21

*   The exhibition was held for the first time

** The exhibition was managed by Mifur in past editions

(A) = Annual           (B) = Biennial         (M) = Muti-year



Investor relations: investor.relations@fieramilano.it

Sustainability: sustainability@fieramilano.it

Investor Relations

https://investors.fieramilano.it/en

Sustainability

www.fieramilano.it/en/sustainability.html

2026 Exhibition Calendar

www.fieramilano.it/en/calendario.html

CONTACTS:

Thank you

https://investors.fieramilano.it/en
http://www.fieramilano.it/en/sustainability.html
http://www.fieramilano.it/en/calendario.html


Disclaimer

This presentation and any materials distributed in connection herewith (together, the “Presentation”) do not constitute or form a part of, and should not be
construed as, an offer for sale or subscription of or solicitation of any offer to purchase or subscribe for any securities, and neither this Presentation nor
anything contained herein shall form the basis of, or be relied upon in connection with, or act as an inducement to enter into, any contract or commitment
whatsoever.

The information contained in this Presentation has not been independently verified and no representation or warranty, express or implied, is made as to, and
no reliance should be placed on, the fairness, accuracy, completeness, reasonableness or correctness of the information or opinions contained herein. None
of Fiera Milano S.p.A., its subsidiaries or any of their respective employees, advisers, representatives or affiliates shall have any liability whatsoever (in
negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this
Presentation. The information contained in this Presentation is provided as at the date of this Presentation and is subject to change without notice.

Statements made in this Presentation may include forward-looking statements. These statements may be identified by the fact that they use words such as
“anticipate”, “estimate”, “should”, “expect”, “guidance”, “project”, “intend”, “plan”, “believe”, and/or other words and terms of similar meaning in connection
with, among other things, any discussion of results of operations, financial condition, liquidity, prospects, growth, strategies or developments in the industry
in which we operate. Such statements are based on management’s current intentions, expectations or beliefs and involve inherent risks, assumptions and
uncertainties, including factors that could delay, divert or change any of them. Forward-looking statements contained in this Presentation regarding trends or
current activities should not be taken as a representation that such trends or activities will continue in the future. Actual outcomes, results and other future
events may differ materially from those expressed or implied by the statements contained herein. Such differences may adversely affect the outcome and
financial effects of the plans and events described herein and may result from, among other things, changes in economic, business, competitive,
technological, strategic or regulatory factors and other factors affecting the business and operations of the company. Neither Fiera Milano S.p.A. nor any of
its affiliates is under any obligation, and each such entity expressly disclaims any such obligation, to update, revise or amend any forward-looking
statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on any such forward-looking
statements, which speak only as of the date of this Presentation.

It should be noted that past performance is not a guide to future performance. Please also note that interim results are not necessarily indicative of full-year
results.
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