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Disclaimer

• This document has been prepared by Alkemy S.p.A. (the “Company”) for information purpose only, it contains only summary information and, therefore, it is preliminary in nature. Furthermore it has been drafted without claiming to
be exhaustive.

• This presentation (“Presentation”) and the information set out herein (“Information”) are strictly confidential and, as such, has not been prepared with a view to public disclosure and, except with the prior written consent of the
Company, it cannot be used by the recipient for any purpose nor can it be disclosed, copied, recorded, transmitted, further distributed to any other person or published, in whole or in part, by any medium or in any form for any
purpose.

• This Presentation may contain financial information and/or operating data and/or market information regarding business and assets of the Company and its subsidiaries. Certain financial information may not have been audited,
reviewed or verified by any independent accounting firm.

• Therefore, the recipient undertakes vis-à-vis the Company (i) to keep secret any information of whatever nature relating to the Company and its affiliates including, without limitation, the fact that the information has been provided,
(ii) not to disclose any Information to anyone, (iii) not to make or allow any public announcements or communications concerning the Information and (iv) to use reasonable endeavours to ensure that Information are protected
against unauthorized access.

• THIS PRESENTATION AND ANY RELATED ORAL DISCUSSION DO NOT CONSTITUTE AN OFFER TO THE PUBLIC OR AN INVITATION TO SUBSCRIBE FOR, PURCHASE OR OTHERWISE ACQUIRE ANY FINANCIAL PRODUCTS, AS DEFINED UNDER ARTICLE
1, PARAGRAPH 1, LETTER (T) OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED. Therefore, this document is not an advertisement and in no way constitutes a proposal to execute a contract, an offer or invitation to
purchase, subscribe or sell for any securities and neither it or any part of it shall form the basis of or be relied upon in connection with any contract or commitment or investments decision whatsoever. The Company has not prepared
and will not prepare any prospectus for the purpose of the initial public offering of securities. Any decision to purchase, subscribe or sell for securities will have to be made independently of this Presentation. Therefore, nothing in this
Presentation shall create any binding obligation or liability on the Company and its affiliates and any of their advisors or representatives.

• Likewise, this Presentation is not for distribution in, nor does it constitute an offer of securities for sale in the United States of America, Canada, Australia, Japan or any jurisdiction where such distribution is unlawful, (as such term is
defined in Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”). Neither this Presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or
possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions or to any US person. Any failure to comply with this restriction may constitute a violation of United States securities laws.

• No representation or warranty, express or implied, is or will be given by the Company as to the accuracy, completeness or fairness of any Information provided and, so far as is permitted by law and except in the case of fraud by the
party concerned, no responsibility or liability whatsoever is accepted for the accuracy or sufficiency thereof or for errors, omissions or misstatements, negligent or otherwise, relating thereto. In particular, but without limitation, no
representation or warranty, express or implied, is or will be given as to the achievement or reasonableness of, and no reliance may be placed for any purpose on the accuracy or completeness of, any estimates, targets, projections
or forecasts and nothing in these materials should be relied upon as a promise or representation as to the future.

• The information and opinions contained in this document are provided as at the date hereof and are subject to change without notice. The recipient will be solely responsible for conducting its own assessment of the information set
out in the Presentation. Neither the Company and its affiliates, nor any of their advisors or representatives shall be obliged to furnish or to update any information or to notify or to correct any inaccuracies in any information. Neither
the Company and its affiliates, nor any of their advisors or representatives shall have any liability to the recipient or to any of its representatives as a result of the use of or reliance upon the information contained in this document.

• Certain Information may contain forward-looking statements which involve risks and uncertainties and are subject to change. In some cases, these forward-looking statements can be identified by the use of words such as “believe”,
“anticipate”, “estimate”, “target”, “potential”, “expect”, “intend”, “predict”, “project”, “could”, “should”, “may”, “will”, “plan”, “aim”, “seek” and similar expressions. The forecasts and forward-looking statements included in this
document are necessarily based upon a number of assumptions and estimates that are inherently subject to significant business, operational, economic and competitive uncertainties and contingencies as well as assumptions with
respect to future business decisions that are subject to change. By their nature, forward-looking statements involve known and unknown risks and uncertainties, because they relate to events, and depend on circumstances, that
may or may not occur in the future. Furthermore, actual results may differ materially from those contained in any forward-looking statement due to a number of significant risks and future events which are outside of the Company’s
control and cannot be estimated in advance, such as the future economic environment and the actions of competitors and others involved on the market. These forward-looking statements speak only as at the date of this
Presentation. The Company cautions you that forward looking-statements are not guarantees of future performance and that its actual financial position, business strategy, plans and objectives of management for future operations
may differ materially from those made in or suggested by the forward-looking statements contained in this Presentation. In addition, even if the Company’s financial position, business strategy, plans and objectives of management
for future operations are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be indicative of results or developments in future periods. The Company expressly
disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company’s expectations with regard thereto or any change in events,
conditions or circumstances on which any such statement is based.

• By receiving this Presentation, you acknowledge and agree to be bound by the foregoing terms, conditions, limitations and restrictions.
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WE DESIGN BUSINESS 
EVOLUTION THROUGH DATA, 
TECHNOLOGY & CREATIVITY
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Alkemy was founded in 2012 with the aim of
supporting the top management of large
companies in the process of digitizing their
business model.

The market in which Alkemy insists is the digital
transformation market which today is worth over 6
billion euros in Italy and grows at a rate of
between 7 and 10% per year.

In this market, Alkemy has developed a
differentiated positioning that has allowed it to
grow with a CAGR of 42% (>3x the market), to
move from the 23 starting resources to a team of
over 650 people and a turnover over 80M€.

In these 7 years, Alkemy has successfully used the
M&A lever (7 acquisitions) using the IPO proceeds
in less than nine months, and the EBITDA growth of
the four acquisitions made in Italy from 2013 to
2018 was between 150 and 440%.

Alkemy has developed a new organization and a
new Go-to-Market strategy that have laid the
foundations for the industrialization and expansion
of the business scale, resulting in strong organic
growth and higher marginality.

We help companies to 
evolve their business in the 

post-digital scenario
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ALKEMY OVER THE YEARS – A STORY OF GROWTH

2012

Foundation

2013 2014 2015 2016 20182017 2019

FTE  

AIM STAR
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650

Revenues(1)

€M

650› 7 acquisitions 
completed since our 
foundation, 
aggregating new skills 
and capabilities

› Over the course of 
just 7 years, we have 
reached the industrial 
scale to capture the 
opportunities of our 
evolving market 

› Alkemy is best 
positioned player in 
the Digital 
Transformation 
Market, expected to 
accelerate in the 
post-COVID-19 
scenario.

Industrialization of 
Business Model

(1)Revenues 2012-13-14--15-16 are Management estimates and are not audited because of introduction of IFRS in 2017 

A STORY OF PEOPLE, ACQUISTIONS, GEOGRAPHY EXPANSION AND GROWING REVENUES

4
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14,8
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32,5

42,9

71,6

84,5

CAGR 12-19
54.5%
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› Milan

› Turin

› Rome

› Cagliari

› Cosenza

› Belgrade

› Madrid

› Mexico City

› New York

OUR OFFICES
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S C P T AD
COMMUNICATION PERFORMANCESTRATEGY TECH DATA & ANALYTICS

Digital check-up

Digital_enabling strategy

Omnichannel strategy

eCommerce entry strategy & 
full potential

CRM Strategy

Advanced Business Analytics 
& Big data

Industry 4.0 diagnostic & 
accelerator

Industrial plan and Due 
Diligence in digital industry

Innovation Gateway

Digital Organization & 
Governance

DESIGN

Brand strategy  & Creativity

Brand planning 

Communication plans

Off-online campaigns  

Video Strategy and 
Production

Branded Magazines

Native Advertising

Corporate Content

Social Media

Social Media strategy 
& management

Influencer marketing

Digital Reputation  strategy

User Experience (UX) & User 
Interface (UI)

Websites and Apps

Service innovation

Product 

Experiential Spaces

Brand activations

Product engineering

Prototyping

Media Strategy & Planning

Integrated channel planning

Digital Marketing Mix

Media Strategy Optimization

Programmatic Buying

Media Buying across channel

Performance Marketing

SEO

Link Acquisition

Paid Search

Retargeting

Content Distribution & 
Optimization

Social  Ads

Conversion Rate Optimization 
(CRO)

Omnichannel solutions

Internet of Things

CRMs

CMSs

Portals 

eCommerce

Apps

AI

Advanced Analytics & 
Predictive Modeling

Real-time next best action

Digital Customer Intelligence

Customer Experience 
optimization

Data Environment 
design & implementation

Integrated Customer Value 
Management

Forecasting and 
Survival Data Mining

WE OWN ALL COMPETENCIES  COMPANIES NEED IN POST COVID-19 WORLD



THE COVID-19 EMERGENCY IS FORCING ITALIAN COMPANIES TO EVOLVE THEIR BUSINESS 
MODELS TOWARD DIGITAL CHANNELS AND PROCESSES, INCREASING DEMAND
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Source: Alkemy analysis on data from Assoconsult (Osservatorio Management Consulting 2018), Netcomm (Osservatorio eCommerce B2C 2018), Politecnico di Milano (Osservatorio Internet Media 2018), 
Nielsen (Media Advertising Spend Report 2018); Assinform (Il Digitale in Italia 2018), Cerved 2020

Digital Transformation and Business Evolution market: Alkemy reference market size in Italy (2018-2022, €M)

2.251   2.345   

1.181   1.270   

820   
918   

301   
348   387   
434   311   
365   319   

386   

2018 2019 2020 2021 2022

Tech

eCommerce

Agency

Big Data

Media & Performance

Digital Advisory

IoT

7.211

6.820

6.582

8.029

7.382

7.035

8.599

7.907

7.534

9,2 % CAGR

7,7 % CAGR

7,0 % CAGR

MARKET SEGMENTS

FORECAST SCENARIOS

5.571
6.066

LONG COVID-19 EMERGENCY SCENARIO
End of emergency in August 2020, growth in 
all digital transformation market segments

SHORT COVID-19 EMERGENCY SCENARIO
End of emergency in May 2020, growth 
limited to eCommerce segment

ORIGINAL HYPOTHESIS
Growth hypothesis formulated in abscence of 
Covid-19 emergency

ORGANIC REVENUES ’14-’18 
CAGR 33.5%

2x

MARKET ‘14-’18 CAGR 15.9%



Source: Alkemy analysis on official Annual Reports and press releases of the mentioned companies – 2019
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BIP - BE

Engineering

Accenture

Big 4 / Auditors

Traditional 
Media houses

Strategic positioning of main players

Part of international groups 9

› Alkemy is already the local player of 
reference for the digital transformation.

› Alkemy has developed a unique 
positioning by interlocutor (the CEO) and 
by breadth of offer (from strategy to 
execution).

Alkemy Positioning

Similar players in more mature markets

Minor companies

Player

Capgemini

Interpublic Group 
of Companies

WPP

Dentsu

Publicis Groupe

Accenture

Deloitte

~9,800

~17,00

~7,900

~12,000

~9,700

~8,700

~2,500

Ownership Turnover– M€

US

US

FR

FR

US

UK

JP

Alkemy

IN THIS MARKET, ALKEMY HAS DEVELOPED A UNIQUE POSITIONING, BECOMING 
ALREADY THE LOCAL REFERENCE PLAYER FOR THE DIGITAL TRANSFORMATION

Tier-1 Strategy

Tier-2 Consulting

Strategy

Digital

Digital 
Agencies

Reply



OUR AMBITION AND STRATEGIC GUIDELINES
St

ra
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c 
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Strengthen 
Strategic advisory 

DNA 

Acquire scale 
on Tech and 

Processes

Becoming the most important and respected 
innovation partner of private and public corporate 

Companies in Italy (and then SEMEA), through integrated offering, 
high dimensional scale and the best concentration of specialized talent

Focus on high 
value added Tech 

Services

Some examples might be
> Leading go-to-market and 

customer management
> Recruiting of advisory 

partners with specialization 
for key industries (FS, TLC, 
CG, Retail, ..)

Some examples might be
> Acquisition of medium-

large Tech targets
> Strengthening and 

verticalization of 
processes

Some examples might be
> Analytics/Machine learning
> Cybersecuritriy
> Payment systems
> VR/AR,  IOT…

Creation of 
"scalable" and high 

multiplier models

Some examples might be
> Platforms
> Cloud-based services
> Products/Software…
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Note: Tier 1 clients: digital transformational clients with a potential ARPC > €M2; Tier 2 clients: clients with a potential ARPC > €M 1. 
Number of clients is made excluding revenues under €1k and minor customers from companies acquired in the last 3 years. (*) Average Revenues Per Client. Only Italian clients considered

Italian group clients composition (share of revenues)
Group clients by cluster (2017-2019)*
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1.885

592

284

Tier 1 Tier 2 All Clients

NEW ORGANIZATION: TOP CLIENTS AND GROWING SHARE OF WALLET 

Italian Client Base by Sector (over revenues 2019)

› Top 50 clients (tier 1 and tier 2) account for 
about 70% of estimated 2020 revenues budget

› New organization and New Go – To – Marlet
Strategy set up to increase tier 1 and tier 2 
“share of wallet”

› Focus on big project with higher profitability  
and higher value added

› Top clients are highly diversified in terms of 
sector exposure

31%

24%

17%

15%

5%

3%

1%

0%

Services

Telco, Media & Tech

Consumer Goods & Retail

Financial Services

Energy & Utilities

Fashion & Luxury

Industrial

Pharma

48% 40%
30%

19% 28%
27%

33% 32%
43%

2017 2018 2019 BE

Tier 1
Tier 2
Other

ARPC 2019 - Tier 1,  Tier 2 and all Clients (€K)

Nr Clients 
2019 13 26 200

2019



GROWTH MODEL:  THREE LEVERS TO INCRASE PROFITABILITY

Exploitation of scale and 
brand goodwill

Increase / entry on high 
margin activities

For example: 

Strategic and processes advisory, Analytics / 
Machine learning, Cyber security, IoT,    
Platforms and software (…)

For example: 

Unitary dimension of projects, Level 
utilization, Price realization, Mkting
expenses absorption, business 
development and R&D, Overheads 
absorption (…)

Synergies between BU/ 
management efficiency 

model

For example:

Focus on key vertical sectors, 3 to 1 model 
between tech and advisory (strategy-
execution), competitive strength of the 
integrated offering with premium niches (…)

12

1 2 3
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Content 
marketing & 
native adv

System 
integration

Performance 
marketing

Data 
Analysis/ Big 

data

TARGET COMPANY ACTIVITY M&A YEAR

2013

2015

2016

2018   

EBITDA AT M&A 
(€M)

0,22

1,42

0,63

1,08 PF*

LAST REPORTED
EBITDA

0,97

2,13

1,47

1,88

2017

2017

2019

2019

MUTIPLE

4,4x

1,5x

2,3x

1,7x

ALKEMY SUCCESSFULLY USED THE M&A LEVER, AND THE EBITDA GROWTH OF THE 4 
ACQUISITIONS COMPLETED IN ITALY FROM 2013 TO 2018 WAS BETWEEN 150 AND 440%

› Alkemy has a successful track record in integrating acquired companies thanks to revenues synergies

› The growth of target companies’ EBITDA is driven by deploying their excellent capabilities on Alkemy’s clients

› Including the other 3 acquisitions made abroad (GO Spain / Mexico, Kreativa Serbia) the total amount of capital
invested was ~ 30M (between cash and equity), the multiple paid, up to the last acquisition in July 2019, it has always
been counter-diluting.
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Q1 2020 – NEW ORGANIZATION PAYS OFF

> Organic growth back to positive, up 5.1% (12.1% in Italy)

> Strong improvement in marginality compared to Q1 2019 (+600 bps)

> Limited impact from COVID-19, particularly in Italy

> All employees fully operational at WFH since February/March

> Expected growth acceleration in the reference market 

The New Organization laid the foundations for the  industrialization of Alkemy's
business model to capture continued growth anticipating the evolving market

Q1 2020 MAIN ACHIEVEMENTS



10,1
14,8

26,3
32,5

42,7

71,6

84,5

FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019

Q1 REVENUES(€M) – IAS /IFRS(1)
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REVENUES’ GROWTH
RENEWED ORGANIC GROWTH : DOUBLE-DIGIT IN ITALY

(1) Q1 2018 revenues are management estimates
(2)Revenues 2013-14-15-16 are Management estimates and are not audited, following the introductions of IFRS in 2018.

ALKEMY INTERNATIONAL TURNOVER(%)

International Italy

› Q1 2020 revenues are €M 19.33, compared to Q1 2019 which were €M 18.39, 
with an organic growth yoy of 5.1%. 

› Q1 2020 international turnover is 30% of total, compared to 35% in Q1 2019,
due to the more than proportional strong performance in Italy: organic
growth was up 12.1%. The underperform in foreign markets is due to relative
higher exposure to travel and hospitality sectors, impacted by lockdowns.

› Between 2013 and 2019, Alkemy grew with an average annual rate of 42%;
organic growth (pure organic and organic on acquired) was equal to 33%
CAGR.

CAGR 13-19
42%

FY REVENUES (€M) – IAS /IFRS (2)

Q1 2019

GROWTH
5.1%

30%

70%

Q1 2020

35%

65%

18,39
19,33

Q1 2019 Q1 2020



Q1 ALKEMY EBITDA(€M) – IAS/IFRS

EBITDA EVOLUTION 

MARGIN
+600 bps

(1)Ebitda margin is calculated relationg EBITDA to the revenues of the period

Q1 EBITDA MARGIN (%)(1)

› Q1 2020 EBITDA is €M0.31 compared to Q1 2019 of €M (0.81),
thanks to the efficiency of the new organization.

› EBITDA Margin is 1.6% in Q1 2020 vs -4.4% in Q1 2019 with a
positive growth of 600 bps.

› Operative costs structurally decreased by -1.0% yoy, reducing the
impact on revenues by 6% compared to Q1 2019.

› Since 2014 EBITDA has grown with an overall average annual rate
of 38%.

-0,1

1

2,8
3,5

3,9

6,2

5,0

FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019

Q1 2019 Q1 2020

FY ALKEMY ADJ. EBITDA(€M) – IAS/IFRS(1)

CAGR 14-19
38%

STRONG IMPROVEMENT IN MARGINALITY

-0,81

0,313

-4,4%

1,6%

Q1 2019 Q1 2020



A GREAT OPPORTUNITY FOR ALKEMY
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> Alkemy is the only national integrated player able to 
guide companies through the inevitable Digital 
Transformation process. Other focused players have 
suboptimal positioning:

- Strategy: typical interlocutors of the CEOs, management 
consultancy companies lack execution, critical in the 
issues of digitization and innovation. The efforts to acquire 
these skills are heavily affected by the complexity and 
global dimension and a typically monolithic culture;

- Tech: typical IT companies do not have strong business 
skills and do not have sufficient access to CEOs where 
investments in technology are instead increasingly driven 
by business;

- Sales, Marketing & Media: consumer behaviour evolves 
rapidly, companies' go to mkt must evolve just as quickly, 
under penalty of loss of control over investments.

> The current crisis has highlighted even more how Italian 
companies are lagging behind in the digitization 
process, which will have a marked acceleration in the 
coming years.

> The market is still very fragmented, there are several local 
excellences that can be integrated in value, IOT, AI, 
cybersecurity ...



(1) O2E Srl belongs to Francesco Beraldi
(2) Lappentrop Srl belongs to Alessandro Mattiacci
(3) Other Managers: Alkemy and founders of new acquired companies
(4) Buy Back plan was in place until December 2019

ALKEMY SHAREHOLDING STRUCTURE
As of April 7 2020

Outstanding Shares 5.609.610 
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A PUBLIC COMPANY LISTED ON MTA – STAR SEGMENT

• Alkemy S.p.A. (ALK) | ISIN: IT0005314635
• REUTERS ALK.MI | BLOOMBERG ALK.IM

• Borsa Italiana, MTA – STAR SegmentMarket

Issuer & Tickers

Analyst Coverage
• Intermonte

TP €7.40 | Outperform (Apr 2020)
• Banca Imi

TP €9.70 | Buy (May 2020)

• December 5th 2017IPO date

• IntermonteSpecialist

Duccio Vitali
9,85%

Jakala Holding S.p.A.
7,87%

Riccardo Lorenzini
6,14%

O2E S.r.l.(1)

5,63%

Lappentrop S.r.l.(2)

3,74%

Tamburi Investment 
Partners S.p.A.

7,58%

CIP Merchant Capital Ltd
6,78%

Kairos Partners SGR
5,89%

Company Treasury(4)

1,47%

Other Managers(3)

7,12%

Market
37,94%



A SOLID CORPORATE GOVERNANCE

BOARD OF DIRECTORS BOARD OF STATUTORY AUDITORS

Independent Audit Firm: KPMG S.p.A.

19

Chairman Alessandro Mattiacci

Chief Executive Officer Duccio Vitali

Deputy Chairman Vittorio Massone

Director Riccardo Lorenzini

Director Francesco Beraldi

Independent Director Giorgia Albeltino

Independent Director Giulia Bianchi Frangipane

Independent Director Andrea Di Camillo

Independent Director Serenella Sala

Chairman Mauro Dario Bontempelli

Standing Auditor Gabriele Gualeni

Standing Auditor Daniela Bruno

Alternate Auditor Marco Garrone

Alternate Auditor Mara Sartori

• The Board of Directors, the Board of Statutory Auditors and the Independent Audit Firm were appointed by the Shareholders' Meeting on June 25, 2017. 
• Vittorio Massone was appointed by the Shareholders’ Meeting on April 24, 2020.
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Net Financial Position Bridge Q1 2020 (€M)

NET FINANCIAL POSITION BRIDGE AND DETAILS

› Net Financial Position NFP (2) at March 31st 2020 was €M -20.14
compared to €M -19.2 at December 31st, 2019

› Variation (€M-0.9) mainly due to: factoring with recurse relative to
one specific telco client (€M -1.6), increase in non current bank
loans (€M -0.44), increase in current bank loans (€M -0.36), and to
increase in liquidity on bank accounts ( €M +1.45)

› Gross debt is composed by €M 13.9 of financial debt (of
which €M 9.4 non current, €M 2.9 current and €M 1.6 of
factoring), €M 13.4 put & call options deriving from M&A (of
which €M 11.1 non current) and €M 3.9 IFRS16 financial
leases

› NFP (1) ex IFRS16 is €M 16.2

Net Financial Position Break Down Q1 2020 (€M)

13,9

16,2

20,14

13,4

3,9

(11)

Financial Debt Put & Call Cash NFP (1)  IFRS16 NFP (2)

19,20 

(0,49) (0,86) 1,70 0,10 
2,40 
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NET TRADE WORKING CAPITAL DYNAMICS

Net Trade Working Capital over Last 12 Months Revenues (%)

> Q1 typically presents a positive seasonality in terms of WC
dynamics: the peak in yearly Revenues is usually achieved
in Q4 and the related receivables are collected in Q1 of
the following year

> The cash generation from decrease in Net Trade Working
Capital (€ +0.86 million) was lower in comparison to Q1 2019
(-79.5%), mainly due to the extension of payment terms
granted to three clients. The whole due amount has been
already paid as of the end of April

6,53
7,79

14,58 14,71
13,66

FY 2016 FY 2017 FY 2018 FY 2019 Q1 2020

Net Trade Working Capital (€M)

120 125
114

135
127

113
122

99

120 118

FY 2016 FY 2017 FY 2018 FY 2019 Q1 2020

DSO

DPO

Cash Conversion Cycle Details (days)

18,70%

18,3%

20,4%

18,6% 17,4%

16,0%

FY 2016 FY 2017 FY 2018 1H 2019 FY 2019 Q1 2020



Q1 2020 P&L – IAS/IFRS

› Q1 2020 Revenues at €M 19.33, up by 5.1% compared to €M 18.39 of Q1
2019. The increase is mostly imputable to Italian companies who
outperformed in the period, while in Mexico there was a contraction of
revenues due to exposure to travel&hospitality of the subsidiary company.

› Operative costs decreased by -1.0% yoy, reducing the impact on
revenues by 6% compared to Q1 2019. Services costs decreased by 1.1%
yoy even if revenues for “Clients Services” increased. This efficiency is
mostly achieved thanks to the actions taken to internalize tech. activities.
Even if FTE increased of 5% yoy, personnel costs decreased by -0.7%
compared to Q1 2019, thanks to the rationalization of the new organization
in the Italian companies.

› Q1 2020 EBITDA at €M 0.31 compared to €M -0.8 in Q1 2019, with a margin
increase of 600 bps. EBIT is equal to €M -0.10 million compared to €M -1.2 in
Q1 2019. The improvement is mostly imputable to Italian companies.

› Financial charges went from €M 0.24 in Q1 2019 to €M 0.42 . The increase is
mostly due to the FOREX losses that originated on the sale and purchase
transactions made in USD by the Mexican subsidiary following the
depreciation of the Mexican pesos against the dollar which in March saw
an increase in the USD / MXN by more than 20%.

› Q1 2020 EBT improved by 65% yoy. Q12020 Group Net Result is €M -0.57 vs
€M -1.28 in Q1 2019

Consolidated Profit & Loss 
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Q1 2020 BALANCE SHEET – IAS/ IFRS

› Net Invested Capital at €M 51.4 (€M 51.1 FY 2019) and
consisted of approx. € 14.4 million of Net Working Capital (€M
13.91 FY2019), €M 41.5 of fixed assets (€M 41.6 FY2019) of
which €M 31.8 of Goodwill and €M 3.9 of rights of use (IFRS
16), and €M 4.4 of final Employees’ leaving entitlement (€M
4.35 FY2019)

› Shareholders' equity decreased in the period by €M -0.6 since
31 dec. 2019 (-2%), mainly due to total result of the
period (€M -0.59), partly compensated by the increase of
the ”Stock Options Reserve”

› Net Financial Position at 31 March 2020 negative at €M -20.14
(ante-IFRS 16 at €M -16.2) compared to the negative Net
Financial Position at 31 December 2019, which was €M -19.2.
The variation is mainly due to new financial debt.

23

Consolidated Balance Sheet



Q1 2020 CASH FLOW GENERATION – IAS/IFRS

› Q1 2020 Gross Cash Flow at €M 0.49, compared to €M -0.68. The
increase yoy is mostly due to the better operating result of the
period.

› Q1 2020 Operating cash flow at €M – 0.39 compared to €M 1.25
of Q1 2019, mostly due to the lower cash generated from Net
Trade Working capital compared to Q1 2019, partly
compensated by the better operating result.

› Ordinary Capex are in line with Company’s standard (0.53%, of
Revenues)

› Q1 2020 Free Cash Flow before Acquisitions is equal to €M -0.45,
compared to €M 1.13 of Q1 2019.

› Total change in cash for the period was €M 1.45 compared to €M
0.66 mainly due to new financial debts .
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