
European Midcap Event
Frankfurt, February 2 2017

COOK OR

ENGINEER?

HOSTESS OR

NURSE?



Presentations

2

• Founding partner Openjob

• Chairman Assosomm

• Knight of the Italian Republic

• Began working in the 
contract employment sector 
in 1997

Rosario Rasizza
CEO

• With Openjobmetis since 2007

• Manager of export finance and 
project financing at Indesit
Company and finance manager 
at Centro Energia S.p.A.

• Previously worked at KPMG, Banca 
Fideuram, Centro Energia and Siti
B&T 
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CFO and Investor Relator
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Recently established sector in Italy
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Liberalization of 

recruitment service

1997

Birth of contract 

employment 

services

2003

Liberalization of 

contract 

employment 

services

2012-2015

• Treu Package

• Businesses that supply 

temporary labour

• Employment Agencies • Removal of qualitative 

and quantitative limits 

on contract work *

• Biagi Law • Law 92/2012

• Law 78/2014

• Jobs Act

• Contracts Code

(*) Elimination of causal grounds requirement; elimination of quantitative limits 

for fixed-term contract work; max. 20% of employees as permanent contractors 

of the total number of permanent employees



The contract employment in Italy
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Management/ 
control 

authority

Work performance

(*) Source: Centro Studi Unioncamere. Ciett Economic Report. Multiple 

response.

• Flexible resource management

• Defined labour cost

• Lower management and 

administrative costs

• Better financial management

• More employment 

possibilities

• Similar protections to 

those of direct 

employees

Triangular Relationship Primary reasons for contract employment*

EMPLOYMENT 
AGENCY

CLIENT 
COMPANY

CONTRACT 
WORKER

10%

25%

30%

32%

33%

34%

37%

49%

51%

63%

Try out the service

During a selection period

Minor tasks

Need for specific skills

Difficulty finding candidates

Rapid adjustments in the

labour force

Limited duration projects

Quick personnel searches

Replacement for

absence/illness

Activity peaks
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Employment work market drivers
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GDP and working calendar are the main outside factors impacting on business

0,4 0,6 0,6 0,9 1,0 0,8 1,0Var % 2015

MEUR %

GDP

PERIOD DAYS 16 vs. 15

Q1 -3*

Q2 +1

Q3 -1

Q4 -2

Working Calendar

Q1 Q2 Q3 Q4

2015 99,6 109,9 111,6 111,7

2016 97,3 114,8 118,2 130,6

Revenues (in millions)

GDPVariation vs. previous quarter

Source: ISTAT 

Note GDP expressed in chained series with reference year 2010, corrected 

for calendar effects and seasonally adjusted

* Epiphany

III 2016
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Trend contract employment market
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Collaboration contract in June 2016: -10,3% vs. June 2015

Voucher Jan-Jun 2016 vs. 2015 +40,1%

Contracts

‘000

Sources: GDP ISTAT; Adapt; Ministero del Lavoro - Quaderno di monitoraggio 

nr. 1/2016

Total contract employment workers

Open-term contract employment workers

January
2013

June 
2013

June 
2014

June 
2015

June 
2016

-10,3% 

vs.’15

+7,3% 

vs.’15

Collaboration Workers
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High correlation between contract employment 

penetration and industry’s legislation maturity
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Contract employment penetration in Italy is still lower than the average of other 

European countries; growth from 1,2% in 2013 to 1,56% in January 2016

Netherlands

UK

Luxembourg

Germany
FranceBelgium
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IrelandSweden

Poland

Finland
Norway

Denmark
Czech Rep.

Spain
Estonia Restrictive

Regulation

Number of years since legislation was first introduced
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Source: CIETT - Economic Report 2016, data as of 2014

Average penetration contract 
employment in the main European 

Countries:
1,8%

Developed Markets

Italia 
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13% 9%
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41%

5%

Italian

Market

2015

OTHERS

2016 contract employment market evolution 
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• The estimated employed slightly rises in November 2016 (+0,1% vs. October)

• Unenployment rate at 11,9%, up slightly compared to the previous month

6%

6%

In November 2016 the ratio between contract employment workers and total workers 

rises to 1,77% compared to 1,65% of November 2015 

Sources: Ebitemp - Nota congiunturale January 2017; 

ISTAT - Occupati e disoccupati January 2017;

Market Share as per internal estimation

Total employed (left-hand scale, in thousands) and temporary 

employment (seasonally adjusted data) Jan 2010 – Nov 2016

Tot. employed Temporary
Randstad + 

Obiettivo Lavoro
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Voucher market 2016 vs. 2015
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Source: INPS - Osservatorio precariato

New rules (since October 2016) stop the growth of voucher sales : December 2016 flat, 

compared with December 2015

35,7%
32,1%

25,2%

7,1%

0,0%

10,0%

20,0%

30,0%

40,0%

Q1 Q2 Q3 Q4

Voucher Sales: var % 2016 vs. 2015

• Since October 2016 employers must

communicate to INPS the details of employees

they would remunerate with voucher and the

details of the requested job (before starting)

• Voucher sales down, mostly in the last quarter of

2016, compared with the previous year same

period

• The greater transparency required to use this kind

of instrument, may have made it less attractive

for the employers

• This is an opportunity for Openjobmetis

Millions

%

Jan     Feb    Mar    Apr    May    Jun    Jul      Aug    Sep    Oct    Nov    Dec 



New opportunities for Openjobmetis
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Evolutions of voucher regulation and new outplacement checks may represent 

opportunities for Openjobmetis 

• CGIL proposes the voucher abolition by

referendum in 2017

• The Government proposes a change of the

regulations, to allow the voucher use,

avoiding the abuse

• Application by workers under NASPI by at least

4 months

• The amount will be payed to the institution that

provides the outplacement

• Amount variable from Euro 250 to 5.000,

depending on the new contract, on the human

resource profile and on the geographic area

Possible evolution of voucher regulation New outplacement checks

http://anpal.gov.it/
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Openjob

Start-up

Our track-record of success
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Wise

Entry
LBO IPO

Revenues in MEUR

6 M&A:

CAGR 2010-2016: 17%



Track record of success in M&A 

193

127 113

0

50

100

150

200

250

300

350

mar-11 dic-11 dic-14

No. of branches 

• Italian market is still highly fragmented:

- Approximately 100 temporary agencies, of which 58 with turnover of less than € 50 mln in 2015

- More than 1,000 recruitment, selection and outplacement agencies

• High potential for synergies

Case study: Openjob-Metis merger

66 branches 

closed in 9 

months

48
38 40

11,5% 11,0%
10,0%

2011 2012 2014

Costi operativi (€ mln) % Ricavi

Cost of synergies: approx. 

€ 9 mln in one year
Elevated economies 

of scale

mar-11 dec-11 dec-14 2011 2012 2014

11.5% 11.0% 10.0%

Operating costs (€ mln) % of revenue

Capacity to carry out acquisitions and extract significant synergies from them

14



Our strategy: 

continuous coverage and focus on SMEs 
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• 6.463 clients at 31 December 2016

• Presence with strategic large customers

• Highly selective approach with public

administrations: about 2,5% of turnover at

31 December 2016

• Top ten OJM customers constitute the 8%

of the contract work revenue

• Italian SMEs are the ideal target of OJM;

pursuing this strategy OJM mitigates the

credit risk and avoids the commercial risk

of being exposed to few but large

customers

Concentration of turnover
(Distribution of contract employment revenues at 31/12/2016)

Credit risk mitigated by a limited concentration in turnover

8% Top ten customers

5% 3%

92%

Top 5 Customers Customers from  5 to 10 Other Customers



Solid platform to exploit the potential growth of the 

Italian contract employment market

Widespread presence throughout Italy
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< 500 K 500 – 999 K > 1 mln

The colors in the graphic represent the density of open-ended 

employees  by region
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Sources: Istat 2014 and corporate data

123 branches  across Italy
(January 2017)

Efficient and highly scalable operation

Top 

Management

25 Team 

Leader

Head 

Quarters

123 Branches

Most recent openings

Carpi (MO) – January 2017

Mirandola (MO) – January 2017

Modena (MO) – January 2017



Ability to respond very quickly to specific needs in the most strategic sectors

Supplying highly specialised workers
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• 4,1 million individuals in Italy with disabilities

• 13 mln elderly individuals in Italy, of which 20% have functional 

limitations and 10% are confined

• Approx. 700.000 home assistants in Italy

• Annual estimated private spending of € 9 bn*

(*) Source: CENSIS 2014 estimates

(**) Source: ISTAT figures on Agricultural business

(***) Source: Censis 2013

• Growth of the value added in the 

agricultural industry in  2015: € 33,1 

bn (+5,6% vs. 2014) and +2,2% full 

time equivalents vs.  2014**

• Italy has approx. 1,7 millions of 

agricultural businesses***

Family 

Care

Health ICT HospitalityDiversity

Talent

B2B Specialisations

Industrial

B2C

2006 20152009 2011 2011 2013

B2B

Agri-food

2016



Focus Family Care and Agri-food

18
Note: data as at December 31 2016

Family Care Division Agri-food Division 

4
Dedicated branches

>800
clients

>1.500
contracts with highly 

professionalized workers

>40
branches involved

>80
clients

>1.450
workers

Commitment in developing new Divisions
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The Human Factor is our strength

574 employees

Age employees
n. people

Corporate seniority
n. people

Gender employees

13

149

267

105

35
7

19-26 27-34 35-42 43-50 51-58 59-67

Note: data at September 6 2016

(*) M&A Metis

Years

Years

81%
female

19%
male

15-18

12-14

9-11

6-8

3-5

0-2

29

48

124

88

164*

123

93%
OJM

4%
Consulting

2%
Seltis

1%
Corium
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Our potential is available to SMEs

Top 5 countries workers

Age contract employment workers Occupational classification

Gender contract employment workers

Note: data punctual at June 30 2016 

Years

OTHER

2,2%

WHITE 

COLLARS

24,8%

BLUE 

COLLARS

73,0%

41%
female

59%
male

50,0%

36,8%

13,2%

16-34 35 - 49 50+
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Consolidated revenues 2016 vs. 2015
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99,6

109,9 111,6 111,7

97,3

114,8
118,2

130,6

80,0

100,0

120,0

140,0

Q1 Q2 Q3 Q4

Revenues per quarter

2015 2016

Revenue Boost in the 2016 second half

Openjobmetis sales record in Q4

MEUR

-2,2%

1,3%

2,9%

6,5%

-4,0%

0,0%

4,0%

8,0%

Q1 1H 9M FY

Cumulative revenues

var. % 2016 vs. 2015 %

• During 2016, Openjobmetis revenue leap:

Euro 460,9 millions vs. 432,8 millions of the

previous year (+ 6,5% vs. 2015)

• Boost since Q3 2016, with high evidence in

Q4 (Q3’16 +6% vs. Q3’15 e Q4’16 +17% vs.

Q4’15)

• Openjobmetis sales revenue record in Q4



+2,9%
9M 2016

330.325

(287.184)

43.141

13,1%

23

EUR thousand 9M 2015
REVENUE 321.079

Contract work cost (278.112)

FIRST CONTRIBUTION MARGIN 42.967

% Revenue 13,4%

Income statement – 9M 2015 vs. 9M 2016 (1 of 2)

€ mln

28,0

33,0

38,0

43,0

Gen Feb Mar Apr Mag Giu Lug Ago Set

Fatturato da Somministrazione 2015 Fatturato da Somministrazione 2016

Var 2016 
vs. 2015

-9,7% 0,6% 1,8% 1,5% 9,9% 2,6% -1,1% 10,6% 10,3%

Jan May Jun Jul Aug Sep

Contract Work Revenue 2016Contract Work Revenue 2015



7.942

(40.467)

10.616

3,2%

(1.010)

(758)

8.848

2,7%

(1.190)

7.658

2,3%

(2.278)

5.380

1,6%

24

in Euro migliaia

Other income 7.211

Overheads (39.311)

EBITDA 10.867

% Revenue 3,5%

Provisions and impairment losses (2.930)

Amortisation/depreciation (934)

EBIT 7.003

% Revenue 2,3%

Net financial income (2.581)

PROFIT (LOSS) BEFORE TAXES 4.422

% Revenue 1,5%

Taxes (2.030)

PROFIT (LOSS) FOR THE YEAR 2.392

% Revenue 0,9%

731

(1.156)

(251)

(0,3%)

1.920

176

1.845

0,4%

1.391

3.236

0,8%

(248)

2.988

0,7%

Income statement – 9M 2015 vs. 9M 2016 (2 of 2)

DELTA
9.246

(9.072)

174

(0,3%)

9M 2016
330.325

(287.184)

43.141

13,1%

EUR thousand 9M 2015
REVENUE 321.079

Contract work cost (278.112)

FIRST CONTRIBUTION MARGIN 42.967

% Revenue 13,4%
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31/12/14 30/09/15 31/12/15 30/09/16

Net Working Capital 31,1 23,4 29,1 26,7

NFP (EUR million) 68,0 56,9 43,5 33,9

DSO (days) 77 72 71 75

NFP / EQUITY 1,5 1,3 0,7 0,5

Main financial and economic indicators



OJM.MI performance
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IPO: 6,6 EUR/Share

2015     2016          Feb           Mar             Apr          May            Jun            Jul             Aug          Sep           Oct           Nov             Dec          2017
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Outlook

 M&A deals

 Increase of contract work revenue and continuing development of ancillary

services, maintaining a selective approach to clients

 Coverage of new areas

 Development of specialized business, specifically Family Care and Agri-food



Thank You

for

Your Attention
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Equity structure
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35,5%

17,8%4,8%

9,0%

32,9%
29,0%

29,0%
7,7%

7,3%

27,0%

Flottante Wise SGR S.p.A. Omniafin S.p.A. M.T.I. Investimenti S.A. QUAMVIS S.C.A. SICAV-FIS

Percentage of share capital Percentage of voting rights



Income statement
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In Euro (‘000) At 30 September Var. 2016/2015

2016
% on 

revenues
2015

% on

revenues
Value %

Revenue 330.325 100,0% 321.079 100,0% 9.246 2,9%

Costs of contract work (287.184) (86,9%) (278.112) (86,6%) (9.072) 3,3%

First contribution margin 43.141 13,1% 42.967 13,4% 174 0,4%

Other income 7.942 2,4% 7.211 2,3% 731 10,1%

Employee costs (20.434) (6,2%) (20.218) (6,3%) (216) 1,1%

Cost of raw materials and 

consumables
(187) (0,1%) (139) (0,0%) (48) 34,5%

Costs for services (19.254) (5,8%) (18.565) (5,8%) (689) 3,7%

Other operating expenses (592) (0,2%) (389) (0,1%) (203) 52,2%

EBITDA 10.616 3,2% 10.867 3,5% (251) (2,3%)

Provisions and impairment losses (1.010) (0,3%) (2.930) (0,9%) 1.920 (65,5%)

Amortisation/depreciation (458) (0,1%) (479) (0,2%) 21 (4,4%)

EBITA 9.148 2,8% 7.458 2,4% 1.690 22,7%

Amortisation of intangible assets (300) (0,1%) (455) (0,1%) 155 (34,1%)

EBIT 8.848 2,7% 7.003 2,3% 1.845 26,3%

Financial income 130 0,0% 67 0,0% 63 94,0%

Financial expense (1.320) (0,4%) (2.648) (0,8%) 1.328 (50,2%)

Pre-tax profit (loss) 7.658 2,3% 4.422 1,5% 3.236 73,2%

Income taxes (2.278) (0,7%) (2.030) (0,6%) (248) 12,2%

Profit (loss) for the year 5.380 1,6% 2.392 0,9% 2.988 124,9%



Statement of financial position
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In Euro (‘000) Var. 2016/2015

30/9/2016
% su NIC* / 

Total sourc.
31/12/2015

% su NIC* / 

Total sourc.
Value %

Intangible assets and goodwill 74.569 69,7% 74.661 67,2% (92) (0,1%)

Property, plant and equipment 2.188 2,0% 2.173 2,0% 15 0,7%

Other net non-current assets and 

liabilities
3.579 3,3% 5.264 4,7% (1.685) (32,0%)

Total non-current assets/liabilities 80.336 75,1% 82.098 73,9% (1.762) (2,1%)

Trade receivables 92.324 86,3% 85.359 76,8% 6.965 8,2%

Other receivables 4.953 4,6% 6.357 5,7% (1.404) (22,1%)

Current tax assets 1.096 1,0% 414 0,4% 682 164,7%

Trade payables (8.719) (8,1%) (8.943) (8,0%) 224 (2,5%)

Current employee benefits (36.465) (34,1%) (27.459) (24,7%) (9.006) 32,8%

Other payables (23.670) (22,1%) (23.372) (21,0%) (298) 1,3%

Current tax liabilities (52) (0,0%) (834) (0,8%) 782 (93,8%)

Current provisions for risks and charges (2.805) (2,6%) (2.459) (2,2%) (346) 14,1%

Net working capital 26.663 24,9% 29.063 26,1% (2.400) (8,3%)

Total loans - net invested capital 106.999 100,0% 111.161 100,0% (4.162) (3,7%)

Equity 72.022 67,2% 66.506 59,8% 5.516 8,3%

Net financial indebtedness 33.864 31,6% 43.539 39,2% (9.675) (22,2%)

Employee benefits 1.112 1,0% 1.116 1,0% (4) (0,4%)

Total sources 106.999 100,0% 111.161 100,0% (4.162) (3,7%)

* Net Invested Capital
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Disclaimer (1 of 2)

• This document was prepared by Openjobmetis S.p.A. Employment Agency (“Openjobmetis” or the “Company”) to be used exclusively during today’s

presentation on the Company and its subsidiaries (jointly the “Group”) for purposes other than that for which it was prepared.

• The information contained here was not subject to review or audit by any independent body or party and there are no guarantees of any type, implicit or

explicit, to that regard, nor it is possible to rely on the correctness, accuracy, completeness, or precision of the information and opinions contained in this

document.

• Certain portions of this presentation contain prospective statements/figures that merely represent estimates and that could be different, even dramatically,

from effective future results obtained. The Company, the other companies of the Group, related directors, employees, consultants or representatives, its

directors, employees, consultants or representatives, cannot be considered in any way responsible for any consequences, direct or indirect, resulting from

the reading, processing or evaluation of this document or from any event that occurs to anyone with which it is associated. This document does not

contain all the information inherent to the Company, its activities and the reference sector that may be necessary to evaluate an investment decision.

• This document cannot constitute the information and valuation basis for any type of market solicitation and does not constitute an offer or an invitation to

purchase or subscribe shares, and it does not, nor does any part of it, constitute a contract or a commitment to contract, nor can it be relied upon in

relation to the stipulation of any contract or assumption of commitments of any kind.

• The document was presented exclusively for your information and cannot be reproduced, transmitted or distributed to third parties, nor can it be

published, as a whole or in part, for any reason. Failure to observe these conditions could constitute a violation of applicable regulations.

• Unless otherwise provided, the information and opinions contained in this document are provided based on the situation existing as at the date of this

presentation and, therefore, are subject to changes or variations without the obligation of prior notification. The Company does not assume any

responsibility in relation to the modification or update of this document, nor does it commit to provide additional information that may be requested by the

intended readers.

• This document contains statements and estimates that are not necessarily linked to actual events, but that regard future events and are identified by word

such as “belief”, “expectation”, “estimate”, “intention”, “forecast”, “objective”, “strategy”, “target” and other similar expressions. These statements, as well

as the assumptions, opinions, and judgements of the Company and third parties, are subject to modification, even significantly, and are by nature opinions

and forecasts and, as such, are uncertain and subject to risks. Therefore, the final results or events may differ, possibly dramatically, from the forecasts.

Neither the Company nor the Group assumes any obligation to update any of the statements regarding future circumstances or forecasts, hence these

statements are updated as of the date of this document and it is not possible to rely on them.
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Disclaimer (2 of 2)

• The statements contained in this document and regarding past activities or trends do not constitute a representation or a guarantee that these activities or

these trends will continue in the future.

• Having accepted this document or having taken part in its presentation, the reader (a) declares that he/she has read and accepts that he/she is bound to

comply with the provisions of this disclaimer; and (b) commits to not divulge the information contained herein to third parties, in full compliance with the

above.
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