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DISCLAIMER

26 August 2016

This presentation is being shown to you solely for your information and may not be reproduced, distributed to
any other person or published, in whole or in part, for any purpose.

The information in this presentation could include forward-looking statements which are based on current
expectations and projections about future events. These forward-looking statements are subject to risks,
uncertainties and assumptions about the Company and its subsidiaries and investments. Including, among other
things, the development of its business, trends in its operating industry, and future capital expenditures and
acquisitions. In light of these risks, uncertainties and assumptions, the events in the forward-looking
statements may not occur. No one undertakes to publicly update or revise any such forward-looking
statements.
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June 30th, 2016 – INCOME STATEMENTS

26 August 2016

Note: EBITDA Adjusted, EBIT Adjusted and Net Result Adjusted removes non-recurring costs considered exceptional in nature, like –
among others – the impact of changes in fair value of warrants and the extraordinary financial items related to the call price for the
entire redemption of Senior Secure Notes due 2020 (net of tax impact). For the purpose of the calculation of the leverage ratio following
the definitions of the Bond Indenture, further adjustments should be made.

o   Services Cost: decreased of EUR 
38  thousand (-0.2%) and decreased 
in percentage of revenues of 0.6%.

o   Personnel costs : increased of 
EUR 1,575  thousand (+3.3%), but 
decreased in percentage of 
revenues of 0.6% due to the savings 
and synergies related to the actions 
started in 2014, finalized to 
efficiency costs of the existing 
structures and by the conclusion of 
integration process of branches 
acquired in previous year.

o   Other Operating Expenses : 
increased of EUR 2,115 thousand, 
(+7.9%) and increased in the 
percentage on revenues (+0.3%). 
The growth is mainly due to the 
increase of redevances (from EUR 
19,283 thousand in 2Q2015 to EUR 
21,564 thousand in 2Q2016).

o   Financial expenses: affected by 
the co-existing of the two notes 
during the first quarter of the year 
2016 and  by the residual costs of 
the early redemption of 7.125% 
notes (EUR 947 thousand) and 
interests on other financial sources 
(EUR 595 thousand).

€ '000 Δ %

Value of production 183,134 100.0% 173,436 100.0% 5.6%

COGS (42,581) (23.3%) (39,043) (22.5%) 9.1%

Service costs (18,821) (10.3%) (18,859) (10.9%) (0.2%)

Personnel costs (49,001) (26.8%) (47,426) (27.3%) 3.3%

Other operating costs (28,742) (15.7%) (26,627) (15.4%) 7.9%

Capital gains on property disposal (116) (0.1%) 373 0.2% (131.1%)

Other non-recurring income (expenses) (261) 0.1% (637) 0.4%

EBITDA  Adjusted 43,612 23.8% 41,217 23.8% 5.8%

D&A (19,768) (10.8%) (19,227) (11.1%) 2.8%

EBIT  Adjusted 23,844 13.0% 21,990 12.7% 8.4%

Income/Expenses non-recurring or exceptional in nature (992) 0.5% (1,604) 0.9% (38.1%)

EBIT 22,851 12.5% 20,386 11.8% 12.1%

Financial income/(expenses) (10,892) 5.9% (10,372) 6.0% 5.0%

Changes in derivatives 240 0.1% 2,059 1.2% (88.3%)

Other (taxes and other) (2,189) 1.2% (3,093) 1.8% (29.2%)

Minorities (744) 0.4% (485) 0.3% 53.3%

NET RESULT of the Group 9,267 5.1% 8,494 4.9% 9.1%

Adjustments (extraordinary costs) 687 0.4% (961) (0.6%) (171.5%)

NET RESULT  of the Group Adjusted 9,953 5.4% 7,533 4.3% 32.1%

1H 2016 1H 2015 Restated
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June 30th, 2016 – PRICE / VOLUME TREND

26 August 2016

Note: Acquisitions of corporates or going-concerns excluded.

ÁEBITDA Adj increased of EUR 2,395 thousand (+5.8%).

ÁIVS Group increased vending sales by 5.4% and volumes by 4.6%
(increased by 0.3% and decreased by 0.9% respectively, excluding the
last 12 months acquisitions/disposals and changes in working days
effects) and increased the ASP by 0.37 EUR/cent (corresponding to
0.8%) compared with the same period of previous year.

ÁConsidering same client perimeter vends decreased by 0.9%,
compared with the same period of the last year (+1.6% automatic
vending and -7,7% OCS).

ÁAcquisition Rate is highly greater than Churn rate due to a large
customer acquired in the first quarter 2016: Azienda Ospedaliera
Universitaria di Verona.
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June 30th, 2016 – MACROECONOMIC VIEW

26 August 2016

Data Update as IVS view Comment Source

Hours worked 1Q 2016

The number of hours worked in Italy during the 1st quarter of 2016 increased by 0.67%, if 

compared to the fourth quarter of 2015, and increased by 0.94%, if compared to the first 

quarter of 2015 (offsetting the change on IVS working days the variation is respectively      

-0.17% and +2.63%).

ISTAT

People employed 2Q 2016

The number of people employed in Italy in 2nd quarter 2016 increased by 1.60% in 

comparison with 2nd quarter 2015 and increased about 0.67% compared to the previous 

one. 

ISTAT 

Employment rate 2Q 2016
The average employment rate in 2nd quarter 2016 in Italy was 57.09%, which is higher 

than second quarter 2015 (55.94%). It seems continued a slight upturn.
ISTAT

Confidence index on firms 2Q 2016
The value of the index in Jun 2016 is lower than in Jun 2015 (102.8 vs 103.9) but the trend 

in the quarter is lightly increasing.
ISTAT

Prices 2Q 2016

General prices trend is lightly increasing  (+0.3% from Apr 2016 to May 2016  and +0.1% 

from May 2016 to Jun 2016). Prices of food increased  (+0.5%) in the same period and the 

prices of transport are growing up too (+0.2%).

ISTAT

Climate 2Q 2016
The avarage daily temperature in Q2 2016 are lightly lower than the ones in Q2 2015, 

while the rain trend is higher than Q2 2015. 
www.wunderground.com

KEY: Pos i tive index for the Ita l ian economy and for IVS bus iness

Light pos i tive/negative index for the Ita l ian economy and for IVS bus iness

Negative index for the Ita l ian economy and/or for IVS bus iness
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June 30th, 2016 – FINANCIAL STATEMENTS, NFP and CASH FLOW

26 August 2016

(*) Eur 4,066 thousand related to the deferred consideration agreed with the acquisitions finalized in previous years

€ '000 2016 2015

Cash and current financial assets 155,775 347,993

Current financial debt (97,619) (323,920)

Non-current financial debt (288,532) (256,898)

Non-current financial assets 2,124 2,009

Net financial position (228,252) (230,816)

NET FINANCIAL POSITION

€ '000 2016 2015

Intangible assets 397,124 391,018

Tangible Assets 162,094 155,933

Other non-current assets 21,235 22,659

Total Non-Current Assets 580,453 569,610

Cash and cash equivalents 153,687 338,329

Other current assets 75,049 82,760

Total Current Assets 228,736 421,089

TOTAL ASSETS 809,189 990,699

Equity owners of the parent 274,984 266,271

Equity  non-controlling interests 7,622 7,403

Total Shareholders' Equity 282,606 273,674

Non-current financial liabilities 288,532 256,898

Other non-current liabilities 29,930 28,650

Total Non-Current Liabilities 318,462 285,548

Current financial liabilities 97,619 323,680

Other current liabilities 110,502 107,797

Total Current Liabilities 208,121 431,477

TOTAL EQUITY AND LIABILITIES 809,189 990,699

FINANCIAL STATEMENTS

€ '000 2016 2015

Opening Cash 338,329 105,232

Cash flows from operating activities 36,711 34,895

Cash flows from investing activities: (23,785) (24,356)

Capex net from disposal (21,310) (11,782)

Business combination (*) (10,105) (10,672)

Changes in financial assets 7,630 (1,902)

Cash flows from financing activities: (197,568) 16,089

Change in cash and cash equivalents: (184,642) 26,628

Closing Cash 153,687 131,860

CASH FLOW
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June 30th, 2016  – VALUE OF PRODUCTION

26 August 2016

New Contracts in 2Q 2016
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June 30th, 2016 – KPIs

26 August 2016

KPI 2012 2013 2014 2015 1H 2015 1H 2016

Working days                    238                    238                    238                    238                  122                  122 

Units sold (millions) 634 645 656 695 352 368

Sales per working day (€ thousands)                 1,156                 1,199                 1,248                 1,344               1,318               1,379 

Average price (€ cents) 43.29 44.27 45.20 46.04 45.52 45.89

EBITDA Adjusted (€000)               60,750               63,737               64,165               80,013             41,217             43,612 

EBITDA Adjusted per working day (€000) 256 268 270 336 339 356

% of Repetitive failures within 7 days N.A. 10.4% 10.0% 9.7% 9.6% 9.0%

Average time of failures resolution  (in hours) 4.30 4.01 3.67                   3.74                 3.52                 3.04 

% of Technical calls resolved within 4 hours 62% 65% 68% 70% 71% 75%

% of Technical calls resolved within 8 hours 88% 90% 91% 91% 93% 94%

N° Automatic Vending Machines (thousands) 101 98 104 105 99 111

N° OCS Machines (thousands) 43 50 49                      45                     55                     44 

Year to DateYear
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June 30th, 2016 – GROUP PERFORMANCE

26 August 2016

June 30th, 2016 

€/000 Italy  France Spain Switzerland Coin Group 
Inter-sector 

 eliminations  
Total 

Total Revenues 153,742 13,665 12,301 228 9,411 (6,213) 183,134 
Operating costs (117,114) (11,611) (10,218) (218) (6,563) 6,202 (139,522) 
Ebitda Adjusted 1 36,628 2,054 2,083 10 2,848 (11) 43,612 
Income/(expenses) non-recurr. and except. in nature  (781) (67) (16) - (129) - (993) 
EBITDA  35,847 1,987 2,067 10 2,719 (11) 42,619 
% Ebitda Adj /Total Revenues 24% 15% 17% 4% 30% - 24% 
Depreciation and amortisation (16,840) (1,246) (1,182) (22) (478) - (19,768) 
Ebit  19,007 741 885 (12) 2,241 (11) 22,851 
%Ebit/ Total Revenues 12% 5% 7% (5%) 24% - 12% 

June 30th, 2015 

€/000 Italy France Spain Switzerland Coin 
Intra-sector  
adjustments 

Total 

Total Revenues 145,942 12,378 11,617 247 8,005 (4,753) 173,436 
Operating expenses (111,664) (9,931) (8,987) (203) (6,187) 4,753 (132,219) 
Ebitda Adjusted1 34,278 2,447 2,630 44 1,818 - 41,217 
Income/(expenses) non-recurr. and except. in nature (1,302) (7) (258) - (37) - (1,604) 
EBITDA 32,976 2,440 2,372 44 1,781 - 39,613 
% EBITDA Adjusted /Total Revenues 23% 20% 23% 18% 23% - 24% 
Depreciation (16,454) (1,203) (1,154) (26) (390) - (19,227) 
Ebit 16,522 1,237 1,218 18 1,391 - 20,386 
%Ebit /Total Revenues 11% 10% 10% 7% 17% - 12% 

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature.      
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June 30th, 2016 – VENDING SECTOR 

26 August 2016

            

  June 30th, 2016   June 30th, 2015 

  Italy   France   Spain  Switzerland  Consolidated     Italy   France   Spain  Switzerland  Consolidated  

Working days 122.5 124.5 120.0 125.0 122.5  122.0 120.5 118.0 120.0 121.6 
Units sold (thousands) 313,955 26,525 27,325 318 368,123  299,003 25,560 27,128 339 352,030 
Units sold per working day (thousands) 2,562 213 228 3 3,006  2,450 212 230 3 2,895 
Sales (€ thousand) 144,135 12,688 11,885 225 168,933  136,541 12,062 11,389 247 160,239 
Sales per working day (€ thousand) 1,177 102 99 2 1,379  1,119 100 97 2 1,318 
Average price (€ cents) 45.91 47.83 43.49 70.75 45.89  45.67 47.19 41.98 72.86 45.52 
            
Δ% Working days 0.4% 3.3% 1.7% 4.2% 0.7%       
Δ% Units sold  5.0% 3.8% 0.7% (6.2%) 4.6%       
Δ% Units sold per working day 4.6% 0.5% (1.0%) - 3.8%       
Δ% Sales  5.6% 5.2% 4.4% (8.9%) 5.4%       
Δ% Sales per working day 5.1% 1.8% 2.0% - 4.7%       
Δ% Average price  0.5% 1.4% 3.6% (2.9%) 0.8%       
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June 30th , 2016 – VENDING SECTOR

26 August 2016

This table shows the analysis of the total
and on like for like basis (“LFL basis”)
variations on volumes and vending sales
respect to the correspondent period of
previous year.

             

  First Quarter Second Quarter 

 2016 2015 Variation 2016 2015 Variation 

 Thousands % Thousands % Thousands % Thousands % Thousands % Thousands % 

Vends 179,148  174,170  4,978 2.9% 188,976  177,860  11,115 6.2% 
Total revenues 84,946 100.0% 81,064 100.0% 3,882 4.8% 90,845 100.0% 85,480 100.0% 5,536 6.5% 
Operating costs (65,473) (77.1%) (62,385) (77.0%) (3,088) 4.9% (69,543) (76.6%) (64,760) (75.8%) (4,783) 7.4% 
Ebitda Adjusted 19,473 22.9% 18,679 23.0% 794 4.3% 21,302 23.4% 20,720 24.2% 582 2.8% 
Other non-recurring income/(expenses) (359) (0.4%) (621) (0.8%) 262 (42.2%) (505) (0.6%) (946) (1.1%) 441 (46.6%) 
Ebitda 19,114 22.5% 18,058 22.3% 1,056 5.8% 20,797 22.9% 19,774 23.1% 1.203 5.2% 
Depreciation and amortisation (9,521) (11.2%) (9,536) (11.8%) 15 (0.2%) (9,769) (10.8%) (9,301) (10.9%) (468) 5.0% 
Ebit 9,593 11.3% 8,522 10.5% 1,071 12.6% 11,028 12.1% 10,473 12.3% 555 5.3% 

 

  

         
Total Total ex OCS LFL basis 

LFL basis 
ex OCS 

LFL basis 
per W.Days 

LFL basis 
per W.Days 

ex OCS 

Vending Sales                
Italy          5.6% 6.4% 0.8% 1.4% 0.4% 1.0% 
France          5.2% 8.8% 0.9% 3.7% (2.3%) 0.3% 
Spain          4.4% 4.6% 4.4% 4.6% 2.6% 2.9% 
Switzerland          (9.0%) (7.4%) (9.0%) (7.2%) (12.7%) (11.0%) 
Total          5.4% 6.4% 1.1% 1.8% 0.3% 1.1% 

Volumes                
Italy          5.0% 5.9% (0.1%) 0.5% (0.5%) 0.1% 
France          3.8% 7.3% (1.5%) 0.6% (4.7%) (2.6%) 
Spain          0.7% 0.9% 0.7% 0.9% (1.0%) (0.8%) 
Switzerland          (6.3%) (3.3%) (6.3%) (3.2%) (10.1%) (7.1%) 
Total          4.6% 5.6% (0.2%) 0.5% (0.9%) (0.2%) 
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June 30th , 2016 – COIN DIVISION

26 August 2016

In the first six months of 2016, Coin Service division (coin
management business) sales increased from EUR 8,005
thousand to EUR 9,411 thousand (+17.6%), with a significant
jump of margins. The business fully recovered the loss of a
major contract occurred at the end of 2014, more than
replaced with new clients, both in the banking sector and in
other services. The Law Decree approved in 2015 updated the
rules concerning coin management activities, require increasing
specialisation and investments. In this scenario, Coin Service is
proving its best practices and the effectiveness of its business
model.
The division will continue to invest in safety, personnel training
and logistic efficiency in a more complex environment. The
opening of a new branch is also expected by the end of the
current year. All the investments will be self-financed, thanks to
the sound financial position and liquidity available.

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature.

€/000 June 30th, 2016 June 30th, 2015 

Total revenues 9,411 8,005 
Operating costs (6,563) (6,187) 
Ebitda Adjusted 1 2,848 1,818 
Income/(expenses) non-recurr. and except. 
nature  (129) (37) 
EBITDA  2,719 1,781 
% Ebitda Adj /Total Revenues 30.3% 23.0% 
Depreciation and amortisation (478) (390) 
Ebit 2,241 1,391 
%Ebit/ Total Revenues 23.8% 17.0% 

 

€/000                          First Quarter                         Second Quarter 

  2016 2015 2016 2015 

Total revenues 4,347 3,693 5,064 4,312 
Operating costs (3,050) (2,990) (3,513) (3,197) 
Ebitda Adjusted 1 1,297 703 1,551 1,115 
Income/(expenses) non-recurr. and except. in nature  (44) (40) (85) 3 
EBITDA  1,253 663 1,466 1,118 
% Ebitda Adj /Total Revenues 29.8% 19.0% 30.6% 25.9% 
Depreciation and amortisation (238) (174) (240) (216) 
Ebit 1,015 489 1,226 902 
%Ebit/ Total Revenues 23.3% 13.2% 24.2% 20.9% 
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June 30th, 2016  - CAPEX EVOLUTION

26 August 2016

This analysis does not include extraordinary capex (for ex. from M&A) and payments for capex of previous years.

The increase of Capex in new machines in Q2-2016 continue to be related to acquisition of new large clients like Azienda Ospedaliera Universitaria
di Verona, Enel and to the replacement of old machines with new and more efficient models on existing large customers like Università di
Bologna, A.T.M. (subway and train stations in Milan).
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June 30th, 2016  - CLIMATE IMPACT

26 August 2016

2 QUARTER- Celsius degrees Paris Nice

2Q 2016 2Q 2015 Confronto 2Q 2016 2Q 2015 Confronto

Highest daily temp.in the quarter 31  33  28  31 

Average among highest daily temp. 18  20  21  21 

Average among lowest daily temp. 10  9  15  15 

2 QUARTER- Celsius degrees Barcelona Madrid

2Q 2016 2Q 2015 Confronto 0 2Q 2016 2Q 2015 Confronto

Highest daily temp.in the quarter 31  32  36  40 

Average among highest daily temp. 22  23  23  26 

Average among lowest daily temp. 14  15  10  12 

2 QUARTER- Celsius degrees Milano Roma Bari

2Q 2016 2Q 2015 Confronto 2Q 2016 2Q 2015 Confronto 2Q 2016 2Q 2015 Confronto

Highest daily temp.in the quarter 32  32  36  34  34  34 

Average among highest daily temp. 22  23  25  25  25  23 

Average among lowest daily temp. 11  10  15  14  14  13 

Number of days with av. temp. > 20 12 17 35 41 33 31

Number of days with rainfalls 42 30 24 23 25 23
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