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• Founding partner Openjob 

• Chairman Assosomm  

• Knight of the Italian Republic 

• Began working in the contract employment sector in 1997 

Rosario Rasizza 
Managing Director 

• 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  

Alessandro Esposti 
CFO and Investor Relator 

• With Openjobmetis since 2015 

• Manager of Planning and Development at Mittel S.p.A. beginning in 2010 

• Strategic Manager at the London Stock Exchange Group beginning in 2000 

Daniela Toscani 
Corporate Development 



A unique investment opportunity 
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• 100% Italy 

• SME Customers 

• Specialised workers 

• Lean and cohesive organisation 

• Consolidator in the sector 

  Play on Italian Recovery 1 

  Structural growth of the sector 2 

  Unique business model 3 

  High operating leverage 4 

  M&A growth opportunities 5 

  Expert and motivated management 6 



RISERVATO 
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1. Contract employment services 
 
2. Brief description of Openjobmetis 
 
3. Key financial data 
 
Attachments 



Recently established sector in Italy 
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Treu Package 
(Law 196/1997) 

• Businesses that supply temporary 
labour 

Biagi Law 
(Leg. Decree 276/2003) 

• Employment agencies 

Law no. 92/2012 
 

Law no. 78/2014 
 

Jobs Act 
(Enabling Law 183/2014) 

 
Contracts Code 

(Leg. Decree 81/2015) 
 

• Alignment with the majority of 
European countries: removal of 
qualitative and quantitative limits on 
contract work* 

1997 
Liberalisation of 

recruitment service 

2003 
Birth of contract 

employment services 

2012 - 2015 
Liberalisation of contract 

employment services 

(*) Elimination of causal grounds requirement; elimination of quantitative limits for fixed-term contract work; maximum limit of 20% of employees as open-ended contractors of the total number of 
open-ended employees 



Ciett Smart Regulation Index 
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In 2011, Ciett*, along with BCG*, developed an index (Ciett Smart Regulation Index), which shows the level 
of adequacy and regulation in our sector for 35 countries. The 2015 update to the index showed Italy in 
second place as a result of the reforms made in the last 4 years. 
 
The index is based on 4 aspects of the regulatory framework: 

(*) CIETT International Confederation of Private Employment Services 
BCG: Boston Consulting Group 

1. Freedom of 
establishment 

2. Freedom to 
provide services 
and contracts 

3. Freedom of 
negotiation and 
social protection 

4. Freedom to 
contribute to 
labour market 
policies 



Flexibility for businesses and protections for workers 
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Triangular relationship 

Contract 
worker 

Benefitting 
company 
(customer) 

Employment 
agency 

(administrator) 

Management/control authority 

Work performance 

Primary reasons for contract employment* 

(*) 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 



Contract employment market in Italy 
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5th largest employment agency in Italy 

Sources: public information, ADAPT, corporate reporting on Forma.Temp data 
(*) Source: Ebitemp economic memo of March 2016 

• 99 contract employment agencies, of which 
58 with turnover of less than € 50 mln 
 

Total turnover 
2014: 

€ 6.8 bn 

On an annual basis, the number of individuals employed grew 
1.3% (+299 thousand), while the number of unemployed (-5.4% 
or -169 thousand) and inactive fell (-1.7% or -242 thousand). * 

 The ratio of Contractors/Employed increased, reaching 1.56% in January. Despite the notable increase in 
the number of temporary workers in 2015, this ratio is still not in line with the EU average. 

Total employed individuals (left-hand scale, in thousands) and temporary 
employment (seasonally adjusted data) January 2009 – January 2016 

Tot. employed persons Temporary workers 



GDP vs. contract hours worked 
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In 2015 GDP grew 0.8%, more than the preliminary Istat forecasts (0.7%), thereby signalling a recovery after 
3 years of declining GDP.* Instead, for 2016, the OECD has estimated that growth should be at 1.0%.** 
Strict correlation with the change in hours worked in the Italian contract employment market *** 

(*) Source: ISTAT 
(**) Source: OECD 
(***) Source: Ebitemp  
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Recent developments in the Jobs Act 
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Legislative Decree no. 81 took effect on 25 June 2015, creating a 
comprehensive framework for employment contracts. At that time,  

The first clarification memo from the 
Ministry of Labour was published only 
on 01/02/2016. This hindered the 
transformation of relationships. 

However, Co.Co.Pro. have not yet been completely 
transformed into other forms of working relationships (whether 

temporary or open-end) 

regulation regarding project-based collaboration contracts (Co.Co.Pro.) was annulled, making it 
impossible to undertake new Co.Co.Pro.. 

Co.Co.Pro. in place when the 
regulation came into effect (June 
2015) were allowed to continue to 
completion. 

http://www.contributipmi.it/la-legge-di-stabilita-modifica-il-jobs-act/


Q&A on collaboration contracts post-Jobs Act 
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Legislative Decree no. 
81/2015 abolishes project-
based collaborations and 

stipulates that norms 
regulating employment 

relationships are to apply to 
collaborations organised by 

the client, with certain specific 
exclusions. 

Do collaboration 
contracts still exist? 

Collaborations expressly 
identified by collective 

contracts at any level, those 
involving the exercise of 

intellectual professions that 
are specifically registered with 
professional registries, those 

involving members of 
company boards of 

administration and control, 
and those institutional 

collaborations rendered to 
associations and sports clubs. 

What are the 
exclusions? 

Coordinated and continuous 
collaborations (as defined in 
art. 409 no. 3 Code of Civil 

Procedure) not affected by the 
change continue to exist in 
our framework and at this 

point we can state that they 
are not included in the 

regulation that stipulates the 
application of norms 

governing employment 
contracts. 

What will happen to 
 coordinated 

collaborations? 

Only those collaborations 
carried out on a personal 

basis and organised by the 
client, not those that do not 

meet these requirements (i.e., 
collaborations described 

above). 

Which collaborations 
 can be transformed 

 into employment 
 contracts? 

Not exactly: you can no longer 
use project-based 

collaborations. The “old 
coordinated and continuous 

collaborations”, not just 
formally but also operationally, 
must have the characteristics 

identified in the 
aforementioned Code of Civil 

Procedure. 

Then can I use  
collaborations in the 
same way as prior to  
Legislative Decree 

81/2015? 



RISERVATO 

12 

1. The contract employment market 
 
2. Brief description of Openjobmetis 
 
3. Key financial data 
 
Attachments 



First employment agency listed on Borsa Italiana 
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History of the sector consolidation  
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Openjob-Metis merger: consolidated turnover of more than € 360 mln 

2000 Establishment 
2001 Establishment 

2003 Minority shareholder 
investment 

Acquisition 

2004 Acquisition 

2006 

2007 Management buy-out 

2009 

2011 

2013 

2015 

Acquisition / entry into outplacement 

Listing on the STAR segment of Borsa Italiana MTA 

Acquisition 

Acquisition 



113 113 

118 

dic-13 dic-14 dic-15

Openjobmetis Group today 
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Lean group that offers a complete range of 
services for human resource management 

100% 100% 100%

Wise SGR 
S.p.A

Omniafin 
S.p.A.

M.T.I.       
Investimenti

QUAMVIS 
S.C.A. 

SICAV-FIS
Flottante

35,48% 17,77% 4,82% 9,00% 32,94%

OPENJOBMETIS BRANCHES: 

Personnel recruitment 
and selection; focus on 

middle and top 
management 

Individual and 
collective 

professional 
outplacement 

Temporary worker 
training; active sector 

policy 

Contract employment 
services 

dec-14 dec-13 dec-15 

35.48% 17.77% 4.82% 9.00% 32.94% 

100% 100% 100% 



Top Management with broad-based experience 
Lean and motivated organisation 
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Name Role Primary experience 
Year entered 

sector 

Marco Vittorelli Chairman • Founder of Metis in 2000  2000 

Rosario Rasizza Managing Director • Founder of Openjob in 2001 
• Chairman of Assosomm 1997 

Biagio La Porta Commercial Director • Founder of Openjob in 2001 1998 

Marina Schejola Human Resources 
Director • Founder of Openjob in 2001 1997 

Alessandro Esposti CFO 

• With Openjobmetis since 2007 
• Previously at Indesit, KPMG, Banca 

Fideuram, Centro Energia and Siti 
B&T  

2007 

Top Management has worked in the contract employment market since it was established 

employees with an average seniority in the company of 8 years (10 years for Team Leaders) 
 
 

Superior quality of service 



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

Note: the colours in the graphic represent the density of open-ended 
employees by region: 

10 
13 

10 4 

4 

35 

2 9 

6 

6 

3 

4 5 

1 

4 

1 

1 

Sources: 2014 Istat and corporate data 

118 branches across Italy 
(2 March 2016) 

Solid platform from which to exploit the growth potential of the Italian contract employment market 

Efficient and highly scalable operation 

Top Management 

25 Team Leaders 

Head 
office  

118 Branches 

Opening soon in 
Rende (Calabria) 

Most recent 
openings: 
Melfi and 

Trento 



Strategic focusing on SMEs 
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Focus on Italian SMEs 

Lower competitive pressure and therefore higher profitability 

• 5,904 customers as at 31 December 2015  

• Strategic presence with large customers 

• Highly selective approach with public administrations: less than 2.5% of turnover in 2015 

Reduced concentration in turnover 

(*) Note: The category of micro, small and medium enterprises (SMEs) consists of businesses that have less than 250 people, with annual turnover not greater than € 50 mln or annual balance 
sheet total not greater than € 43 mln.  

(breakdown of 2015 contract 
employment revenues) 

(breakdown of 2015 
number of customers) 

(distribution of 2015 contract employment 
revenues) 

 Annual revenue per customer of approx. € 80 thousand in three-year period 2013-2015 

 Approx. 2 FTEs per customer in three-year period 2013-2015 

Other Customers 
92.1% 

Top 5 
Customers 4.5%  Top 10 

Customers 7.9% 
Large 

 companies 
40% Micro and 

SMEs 
60% 

Micro and 
SMEs 
88% 

Large 
 companies 

12% 



Supplying highly specialised workers 
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Family 
Care 

Health ICT Hospitality Diversity 
Talent 

B2B Specialisations 

Industrial 

B2C 

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

• 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* 

2006 2015 

(*) Source: 2014 CENSIS estimates 
(**) Source: The European House - Ambrosetti based on 2015 Istat figures 
(***) Source: 2013 CENSIS 

2009 2011 2011 2013 

B2B 

• In 2013, the agricultural sector employed 

950,000 workers, equivalent to 3.7% of 

total employed persons** 

• Italy has 1,620,884 agricultural 

businesses*** 

Agro-food 

2016 



Attiviamo Lavoro Forum 
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On 23 February 2016, the  
“Attiviamo Lavoro Forum - Realising the potential of  

contract employment for the agricultural sector”  
was held in the Sala Polifunzionale of Palazzo Chigi in Rome.  

 

The Forum explored the following themes: 
• The reference context for the contract employment market in Europe and Italy 
• The economic and social value of the sector; 
• Issues and opportunities of contract employment in agriculture; 
• Policy indications to support the development and growth of the sector. 

 
Confirmed speakers at the event:  
Roberto Formigoni (Chairman of the Senate Agricultural and Agricultural Production Committee), 
Ezio Veggia (National Vice Chairman, Confagricoltura),  
Stefano Mantegazza (General Secretary, UILA),  
Arturo Maresca (Full Professor of Labour Law, Università La Sapienza in Rome), 
Eufranio Massi (Director, Dottrina Lavoro), 
Rosario Rasizza (Chairman, Assosomm; Managing Director Openjobmetis)  
Maurizio Sacconi (Chairman, Senate Committee on Labour and Social Security). 

http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiR5b6VwKfLAhWIzxQKHU60ATsQjRwIBw&url=http://www.camacoes.it/it/associazione/i-nostri-soci/soci-benemeriti/2269-ambrosetti.html&psig=AFQjCNGl62ZSzb6WF3QOvLNffA0tANBqPg&ust=1457197046919998
http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi2ltOywKfLAhVHWRQKHURBCokQjRwIBw&url=http://www.assosomm.it/&psig=AFQjCNHiqe9l_GRsx2ccc7kPfKc5o9TJtQ&ust=1457197109210143


• The agricultural sector represents 2% of the total value-added 
produced, for a total of € 32 bn. 
 
 

• Between 2011 and 2013, the influence of the underground 
economy increased, from 12.7% to 13.2% of the value-added 
generated in Italy. 
 
 

• The effect of the underground economy on the value-added 
produced is most evident in the agricultural sector, compared to 
any other sector of the economy, equivalent to 15.4% in 2015, or 
€ 5.1 bn. 

Italy’s agricultural sector 

21 
Source: The European House - Ambrosetti based on 2015 Istat figures 

Services 
74% 

Agriculture 
2% 

Industry 
24% 

Total 
value-adde

d: 
€ 1,500 bn 

12,7 13,1 13,2 
14,7 15,2 15,4 

2011 2012 2013
Totale economia Agricoltura

€ 190 bn 

€ 5.1 bn 

Impact of underground economy on 
value-added (%) 2011 - 2013 

0
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0,35

0
100
200
300
400
500
600
700
800
900

2010 2011 2012 2013 2014 2015

Somministrati in agricoltura % su totale somministrati

• In the agricultural sector, employment agencies represent 1.2% 
of total new temporary workers hired. 
 
 

• The impact of new temporary workers hired in relation to total 
employment in agriculture represents 0.63%. 

12.7 
14.7 13.1 13.2 

15.2 15.4 

Total economy Agriculture 
2011 2012 2013 

Contract workers in agriculture % of total contract workers 



Track record of success in M&A  
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193

127 113

0
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200
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300
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mar-11 dic-11 dic-14

No. of branches  

 Italian market is still highly fragmented: 

 - 104 temporary agencies, of which 58 with turnover of less than € 50 mln in 2014 

 - More than 1,100 recruitment, selection and outplacement agencies 

 High potential for synergies: 

 

2004 2006 2009 2011 2013 

Case study: Openjob-Metis merger 

Demonstrated capacity to carry out acquisitions and extract significant synergies from them 

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 

2016 
Work In 

Progress 

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

11.5% 11.0% 10.0% 

Operating costs (€ mln) % of revenue 
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Alessandro Esposti 
 

CFO Openjobmetis Spa 



Openjobmetis Group today 

25 

Business  
Area 

2014 Revenue 
(€ mln) 

2015 Revenue 
(€ mln) 

Chg  
 

Contract employment 
services 387.0 425.6 10% 

Personnel recruitment 
and selection; focus on 
middle and top 
management 

1.2 1.7 42% 

Individual and collective 
professional 
outplacement 

1.0 0.4 (60%) 

Temporary worker 
training; active policies 3.2 5.0 56% 

Group Revenue 392.3 432.8 10% 

First contribution margin 52.8 58.3 10% 



17,7 
19,0 

21,1 

2013 2014 2015

Track record of growth associated with careful control 
of margins 
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• The strong acceleration (+10.3% vs. 2014) in revenue 
growth in 2015 compared to the three-year period 
2012-2014 (CAGR 6.3%) was chiefly the result of the 
growth in the volume of contract work hours, reflecting 
the recovery in the economic cycle.  

• Flat margins from 2012 to 2015 due to the focus on 
providing highly specialised temporary workers and 
development of more profitable activities: recruitment 
and selection, training, active policies, etc. 

Revenue (€ mln) 

First contribution margin (€ mln ) 

CAGR (%) 8.9 

% of 
Revenue 13.2 13.5 13.5 

364,7 
392,3 

432,8 

2013 2014 2015

48,0 52,8 58,3 

2013 2014 2015

Invoiced contract hours ( mln ) 



High operating leverage 
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* For more detail, see the attachments 

EBITDA (€ mln) 

Adjusted EBITA * (€ mln ) Adjusted Net Profit* (€ mln ) 

• High operating leverage due to the efficient 

structure, which manages business volumes that 

are increasing each year, with flat costs 

• Positive impact of the economies of scale on 

adjusted EBITDA (34% CAGR from 2012 to 2015, 

and 49% from 2014 to 2015) and on adjusted net 

profit 

CAGR (%) 63.5 

9,4 
13,2 14,9 

9,4 
13,2 

17,7 

2013 2014 2015

Rettificato

5,7 
10,2 

15,2 

2013 2014 2015

0,1 

3,8 

8,2 

2013 2014 2015

* 



Significant deleveraging process 
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Net Financial Position (NFP) (€ mln) 

Net Working Capital (NWC) (€ mln ) • Significant improvement in NWC due to better 

receivables management, with average DSO* dropping 

from 95 in 2013 to 71 in 2015 

• Significant and continuous deleveraging beginning in 

2013 as a result of improvements in operating 

performance and improvements in NWC; medium/long-

term debt refinanced in June 2015 (new due date of 

2021); increase in capital in December 2015: € 19.1 mln DSO * 95 77 71 

* Days sales outstanding 

CAGR (%) (28.8) 

85,8 
68,0 

43,5 

2013 2014 2015

46,5 

31,1 29,1 

2013 2014 2015

Financial Ratios 

2013 2014 2015 

NFP/EBITDA 9.2 5.1 
                

2.9 
2.5 Adj 

NFP/EQUITY 2.1 1.5 0.7 



IPO Results 
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Requested shares for the institutional 
placement: 45 qualified investors 

• Openjobmetis S.p.A. is the first employment 

agency listed on Borsa Italiana. 

• Demand: equivalent to 2.1 times the number 

of shares offered, also considering the shares 

subject to the Over-Allotment Option 

• Number of shares assigned 5,750,143 

• 2,900,000 new shares in share capital increase 

• 2,100,125 old shares sold by shareholders 

• 750,018 through the full Greenshoe exercise 

(Over-Allotment Option) 

• Offer Price: € 6.6 per share 

• Countervalue: € 38 mln 

24 21 

Investitori Italiani Investitori esteriItalian investors Foreign investors 



Outlook 
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1. Continued growth in revenue for contract employment due to market growth, 
maintaining selective approach to customers 

 

2. Opening of new branches 

 

3. Development of new specialisations: Family Care and Agro-food 

 

4. Continued attention to DSO 

 

5. Exploration of new lines of business associated with HR, including through M&A 
transactions 
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Income Statement  
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(Amounts in thousands of EUR) Year ended 31 December Change 2015/2014 

  2015 
% of 

Revenue 
2014 

% of 
Revenue 

2013 value % 

Revenue 432,763 100.0% 392,310 100.0% 364,729 40,453 10.3% 

Costs of contract work  (374,503)  (86.5%)  (339,486)  (86.5%)  (316,717)  (35,017) 10.3% 

First contribution margin 58,260 13.5% 52,824 13.5% 48,012 5,436 10.3% 

Other income 10,514 2.4% 9,119 2.3% 8,973 1,395 15.3% 

Employee costs  (27,705)  (6.4%)  (25,805)  (6.6%)  (24,809)  (1,900) 7.4% 

Cost of raw materials and consumables  (229)  (0.1%)  (186)  (0.0%)  (181)  (43) 23.3% 

Costs for services  (25,386)  (5.9%)  (22,134)  (5.6%)  (21,917)  (3,252) 14.7% 

Other operating expenses  (532)  (0.1%)  (579)  (0.1%)  (710) 47  (8.2%) 

EBITDA 14,922 3.4% 13,239 3.4% 9,368 1,683 12.7% 

Provisions and impairment losses  (3,197)  (0.7%)  (3,739)  (1.0%)  (4,856) 542  (14.5%) 

Amortisation/depreciation  (677)  (0.2%)  (678)  (0.2%)  (663) 1  (0.1%) 

EBITA 11,048 2.6% 8,822 2.2% 3,849 2,226 25.2% 

Amortisation of intangible assets  (606)  (0.1%)  (1,212)  (0.3%)  (1,212) 606  (50.0%) 

EBIT 10,442 2.4% 7,610 1.9% 2,637 2,831 37.2% 

Financial income 110 0.0% 112 0.0% 146  (2)  (1.7%) 

Financial expense  (3,330)  (0.8%)  (3,745)  (1.0%)  (4,239) 415  (11.1%) 

Pre-tax profit (loss) 7,222 1.7% 3,977 1.0%  (1,456) 3,245 81.6% 

Income taxes  (2,721)  (0.6%)  (2,038)  (0.5%)  (660)  (683) 33.5% 

Profit (loss) for the year 4,501 1.0% 1,939 0.5%  (2,115) 2,561 132.1% 



Statement of Financial Position 
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(Amounts in thousands of EUR) Year ended 31 December Change 2015/2014 

  2015 
% NIC%/Total 

sources 
2014 

% NIC%/Total 
sources 

2013 Value % 

Intangible assets and goodwill 74,661 67.2% 75,256 66.6% 76,332  (595)  (0.8%) 

Property, plant and equipment 2,173 2.0% 2,084 1.8% 2,280 89 4.3% 

Other net non-current assets and liabilities 5,264 4.7% 4,555 4.0% 3,516 709 15.6% 

Total non-current assets/liabilities 82,098 73.9% 81,895 72.5% 82,128 204 0.2% 

Trade receivables 85,359 76.8% 84,084 74.4% 96,253 1,275 1.5% 

Other receivables 6,357 5.7% 4,220 3.7% 5,240 2,137 50.6% 

Current tax assets 414 0.4% - 0.0% 84 414 - 

Trade payables  (8,943)  (8.0%)  (6,003)  (5.3%)  (5,779)  (2,940) 49.0% 

Current employee benefits  (27,459)  (24.7%)  (26,050)  (23.1%)  (23,817)  (1,409) 5.4% 

Other payables   (23,372)  (21.0%)  (22,040)  (19.5%)  (22,471)  (1,332) 6.0% 

Current tax liabilities  (834)  (0.8%)  (790)  (0.7%)  (476)  (44) 5.6% 

Current provisions for risks and charges  (2,459)  (2.2%)  (2,339)  (2.1%)  (2,541)  (120) 5.1% 

Net working capital 29,063 26.1% 31,082 27.5% 46,493  (2,019)  (6.5%) 

Total loans - net invested capital 111,161 100.0% 112,977 100.0% 128,621  (1,816)  (1.6%) 

Equity 66,506 59.8% 43,927 38.9% 41,844 22,579 51.4% 

Net financial indebtedness 43,539 39.2% 67,976 60.2% 85,814  (24,437)  (35.9%) 

Employee benefits 1,116 1.0% 1,074 1.0% 963 42 3.9% 

Total sources 111,161 100.0% 112,977 100.0% 128,621  (1,816)  (1.6%) 

* Net Invested Capital 



Statement of Cash Flows (1/2) 
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(Amounts in thousands of EUR) Year ended 31 December Change 2015/2014 

  2015 2014 Value % 

Profit (loss) for the year 4,501 1,939 2,562 132.1% 

Depreciation of property, plant and equipment 504 490 14 2.9% 

Amortisation of intangible assets 779 1,400  (621)  (44.4%) 

Capital losses (gains) on sales of property, plant and equipment  (25)  (16)  (9) 56.3% 

Net decreases of intangible assets 0 95  (95)  (100.0%) 

Impairment loss on trade receivables 2,947 3,639  (692)  (19.0%) 

Current and deferred taxes 2,721 2,038 683 33.5% 

Listing costs recognised in income statement 1,570 0 1,570 - 

Net financial expense 3,220 3,633  (413)  (11.4%) 

Cash flows before changes in working capital and in provisions 16,217 13,218 2,999 22.7% 

Change in trade and other receivables  (6,359) 9,550  (15,909)  (166.6%) 

Change in trade and other payables 4,272  (207) 4,479  (2163.8%) 

Change in employee benefits 1,414 2,208  (794)  (36.0%) 

Change in current and deferred tax assets and liabilities  69 224  (155)  (69.2%) 

Change in provisions 120  (202) 322  (159.4%) 

Paid income taxes  (3,918)  (2,904)  (1,014) 34.9% 

Cash and cash equivalents generated/(absorbed) by operating 
activities (a) 11,815 21,887  (10,072)  (46.0%) 



Statement of Cash Flows (2/2) 
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(Amounts in thousands of EUR) Year ended 31 December Change 2015/2014 

  2015 2014 Value % 

Purchase of property, plant and equipment  (606)  (298)  (308) 103.4% 

Proceeds from sales of property, plant and equipment 39 20 19 95.0% 

Other net increases in intangible assets  (185)  (419) 234  (55.8%) 

Change in other financial assets 49 1 48 4800.0% 

Cash and cash equivalents generated/(absorbed) by investing 
activities (b)  (703)  (696)  (7) 1.0% 

Interest paid   (2,679)  (3,366) 687  (20.4%) 

Interest received  110 112  (2)  (1.8%) 

New loan disbursement  38,000 0 38,000 - 

Fee payments related to financial liabilities  (785) 0  (785) - 

Repayment of previous loan  (32,200)  (6,600)  (25,600) 387.9% 

Change in short-term bank loans and borrowings and repayment of 
other loans  (10,075)  (11,678) 1.603  (13.7%) 

Change in payables to bondholders  (293) 45  (338)  (751.1%) 

Proceeds from listing net of related costs 15,362 0 15,362 - 

Cash and cash equivalents generated/(absorbed) by financing 
activities (c) 7,440  (21,487) 28,927  (134.6%) 

Cash flow for the year (a) + (b) + (c) + (d) 18,552  (296) 18,848  (6367.6%) 

Net cash and cash equivalents as at 1 January 3,860 4,156  (296)  (7.1%) 

Net cash and cash equivalents as at 31 December 22,412 3,860 18,552 480.6% 
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 (in million of EUR) 2013 2014 2015 

EBITDA 9.4 13.2 14.9 
Provisions and impairment losses  (4.9)  (3.7)  (3.2) 
Amortisation/depreciation  (0.7)  (0.7)  (0.7) 
EBITA 3.8 8.8 11.0 
Non-recurring receivables impairment 1.9 1.4 1.4 
Costs for services - Non-recurring consultancy  -  - 2.2 
Listing bonus 0.6 
Adjusted EBITA 5.7 10.2 15.2 

EBITA 3.8 8.8 11.0 
Amortisation customer relations  (1.2)  (1.2)  (0.6) 
Financial income / (expense)  (4.1)  (3.6)  (3.2) 
Income taxes  (0.7)  (2.0)  (2.7) 
Profit (loss) for the period  (2.1) 1.9 4.5 
Non-recurring receivables impairment 1.9 1.4 1.4 
Costs for services - Non-recurring consultancy  -  - 2.2 
Amortisation customer relations 1.2 1.2 0.6 
Non-recurring financial expense  -  - 0.5 
Listing bonus 0.6 
Tax effect  (0.9)  (0.8)  (1.6) 
Adjusted profit (loss) for the period 0.1 3.8 8.2 
2015 Adjusted EBITDA = 14.9 + costs for services 2.2 + bonus 0.6 = 17.7 
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Disclaimer 
• 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 herein 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 is it 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. 

• This document, or part of it, in its original or in copy, cannot be transmitted or distributed, directly or indirectly, in Australia, Japan, Canada or the United 
States of America, in the definition attributed to it by Regulation S of the U.S. Securities Act of 1933 (the “Securities Act”), nor to any parties therein 
resident. The distribution of this document in other jurisdictions may be subject to specific legal restrictions. Therefore, it is the responsibility of any parties 
to inform themselves of any specific restrictions and, in such case, to comply with said restrictions. Failure to observe these restrictions could constitute a 
violation of law in said jurisdictions. 

• The shares were not and will not be registered in accordance with the Securities Act and cannot be offered or sold in the United States of America, unless 
as a result of an exemption or of a transaction not subject to the registration requirements identified in the Securities Act.  

• This document is not intended for the public in Italy. Under no circumstances should this document circulate among, or be distributed in Italy to, individuals 
or legal entities that are not included in the definition of “qualified investors” as per art. 26, paragraph 1, letter d) of the Regulation adopted by Consob 
Resolution no. 16190 of 29 October 2007 and subsequent amendments. 
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Disclaimer (cont’d) 
• 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. 

• 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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