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Disclaimer
For the purposes of this disclaimer, this presentation (the “Presentation”) comprises the attached slides and any materials distributed at, or in connection with, the Presentation. The Presentation has been prepared by EdiliziAcrobatica S.p.A. 
(the “Company”) solely for information and discussion purposes in connection with the admission of its shares (“Shares”) on AIM Italia/Mercato Alternativo del Capitale organized and managed by Borsa Italiana S.p.A. (“AIM Italia”) and, 
therefore, it is preliminary in nature. 
The information provided in this Presentation is being furnished to you solely for your information on a confidential basis and, as such, has not been prepared with a view to public disclosure. Neither this document nor any copy thereof may be 
retained by you or reproduced, redistributed or passed on, in whole or in part, directly or indirectly, to any other person. Therefore, you undertake vis-à vis the Company (i) to keep secret any information of whatever nature relating to the 
Company and its affiliates including the fact that the information has been provided (“Information”); (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 is not an advertisement and does not constitute an offer or invitation to purchase or subscribe for any Share 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 the Shares on AIM Italia (“Private Placement”).  Any decision to purchase or 
subscribe for Shares in connection with the Private Placement should be made independently of this Presentation. This Presentation does not constitute a recommendation regarding the Shares to be offered in the Private Placement. 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.
This Presentation has been prepared solely for the use in connection with the possible Private Placement of Shares by the Company and other selling shareholders. The information contained in this document has not been independently verified 
and no representation or warranty express or implied is made as to, and no reliance should be placed on the fairness, accuracy, completeness or correctness of the information or opinions contained herein. None of the Company or any of its 
affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.
THIS PRESENTATION IS ADDRESSED SOLELY TO ITALIAN QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 34-TER, PARAGRAPH 1, LETTER B), OF CONSOB REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS SUBSEQUENTLY 
AMENDED AND TO CERTAIN OTHER PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (“EEA”) OTHER THAN ITALY (IN RESPECT OF WHICH THE REGULATION AND REQUIREMENTS REFERRED TO ABOVE APPLY) WHO ARE 
“QUALIFIED INVESTORS” WITHIN THE MEANING OF ANNEX II, SECTION I, OF THE DIRECTIVE 2014/65/UE. THE PRIVATE PLACEMENT OF SHARES OF THE COMPANY, IF ANY, WILL BE MADE AS PART OF THE ADMISSION OF THE SHARES OF THE 
COMPANY ON AIM ITALIA AND REPRESENTS A CONDITION OF SUCH ADMISSION TO TRADING. THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC NEITHER IN ITALY NOR ELSEWHERE. NO PUBLIC OFFERING OF SHARES 
IN ITALY OR ELSEWHERE WILL BE MADE. 
The information contained in this Presentation is not for publication or distribution, directly or indirectly, in, nor does it constitute an offer to sell or a solicitation of offers to buy securities in the United States of America, Australia, Canada or 
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 (“Securities Act”). The distribution of the content of this Presentation in other 
jurisdictions may be restricted by law. Persons into whose possession the content of this Presentation come should inform themselves about and observe any such restrictions. Any failure to comply with the restrictions set forth above may 
constitute a violation of applicable securities laws.
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 of America securities laws. This Presentation does not constitute and should not be construed as an offer to sell or a solicitation of an 
offer to buy securities in the United States or any other jurisdiction. The Shares proposed to be offered by the Company have not been, and will not be, registered under the Securities Act or with any securities regulatory authority of any 
state or other jurisdiction in the Securities Act and may not be offered or sold within the United States, absent registration requirements of the Securities Act and applicable state laws. The Company does not intend to register any offering 
in the United States or conduct a public offering of securities in the United States.
Certain information contained in this Presentation 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.
The information, views and opinions expressed in this Presentation are provided as of the date of this Presentation and remain subject to verification, completion and change without notice. 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 accuracies in any information. 
You should not act or rely on, or make any use of the content of, this Presentation. This Presentation does not purport to be comprehensive. No representation or warranty, express or implied, is given by or on behalf of the Company or any of its 
directors, officers, advisers, agents or employees or any of their directors, officers, advisers, agents or employees thereof, or any other person as to the accuracy, truthfulness, fairness, materiality or completeness of the information or opinions 
contained in this Presentation. No liability whatsoever is accepted by the Company or any of its members, directors, officers, advisers, agents or employees or any of its directors, officers advisers, agents or employees thereof, nor any other 
person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith.
By accepting this Presentation you agree to be bound by the foregoing restrictions and you will treat as strictly private and confidential all such information and take all reasonable steps to preserve such confidentiality. 2
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OFFER STRUCTURE

TRADING MARKET

OFFER STRUCTURE

LOCK UP

 AIM Italia

 Capital Increase Up to Euro 10M

 Institutional Offer up to Euro 10M

 Retail Offer up to Euro 3M

 New shares up to Euro 0,3M with a discount of up to 10% reserved to 

employees

 Greenshoe (capital increase) up to 10% of Capital Increase

 Warrants

• Issuing ratio: 1 warrant for 4 ordinary shares

• Maturity: 3 years

• Exercise period: 3 periods of 30 days each, in September 2019-

2020-2021

• Strike price: IPO Price + 10% for each exercise period (step-up)

 Price Adjustment Share: Protective mechanism for new shareholders in 

case of EBITDA underperformance in 2018. Gradual cancellation of up 

to 20% of the ordinary shares pre IPO with an EBITDA target of € 4,2 

mln and a floor of € 3 mln

 24 months after the listing
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EdiliziAcrobatica S.p.A. (″EDAC″ or ″the Group″) is specialized in 
outdoor maintenance and renovation of residential buildings and 

architectural structures through the double rope safety tool. 

EDAC AT GLANCE

Mission

Changing the operating procedures of offering building works in 
Italy and abroad

5

EDAC AT GLANCE

(1/5)



EDAC AT GLANCE
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EDAC AT GLANCE

(2/5)

MAIN MAILESTONES

1994

Riccardo Iovino 
envisioned EDAC

2006

First point EDAC in 
Milan

2012

First point EDAC in 
Rome

2013

EDAC reached almost
€ 4M in revenues and 
26 operational teams

2015 2016

EDAC reached about
€ 13,4M in revenues
and 66 operational
teams

20172008

First point EDAC in 
Turin

New Openings:
 Establishment of 4 

controlled entities 
(new openings of 3 
branches including 
EDAC Firenze) 

 5 Franchisee

New Openings:
 10 Branches
 7 Franchisee

New Openings:
 12 Branches
 7 Franchisee

New Openings as 
of June 2018:
 3 Branches
 5 Franchisee

 Bond Issued (€ 5M) on EXTRA-
MOT 

 EDAC reached about € 17,4M and 
80 operational teams

20182007

 Sales network
 HR Insourcing

2004

Riccardo Iovino 
founded EDAC
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27
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79

110

180
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FY2013 FY2014 FY2015 FY2016 FY2017 1H2018

# Point of sales # acrobats

EDAC AT GLANCE
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EDAC AT GLANCE

(3/5)

CAGR 2013/2017: 
+46,1%

Revenues growth is linked to the growth of the branches openings and to the hiring of the acrobats

AVERAGE ORDER 
SIZE 2017: € 5.383

# OF COMPLETED 
CONSTRUCTION 

SITES 2017: 2.742

FOCUS ON 
BUILDINGS WITH 

MORE THAN 3 
FLOORS

# OF OPERATION 
TEAMS 2017: 80

1H2018

3.806

5.203

9.266

13.338

17.355

11.113

Revenues (Euro/000)



18,5%

€1,9M

17,0%

2016

€ 13,3M

€ 3M

22,5%

€ 2,7M

20,3%

€ 1,8M

€ 0,9M

€ 2M

2017

€ 17,4M

€ 2,8M

16,2%

€ 2,3M

13,2%

€ 1M

€ 2,3M

€ 2,1M

EDAC AT GLANCE
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EDAC AT GLANCE

(4/5)

FINANCIAL HIGHLIGHTS

Total Consolidated Revenues

EBITDA Adjusted

EBITDA Adjusted margin %

EBIT Adjusted

EBIT Adjusted margin %

Net profit

Net Financial Position

Equity

YOY

30,1%

(6,6)%

(15,5)%

(44,4)%

%

€

%

1H2017

€ 7,6 M

€ 1M

12,8%

€ 0,6M

8,1%

1H2018

€ 11,1 M

€ 2,1M

YOY

45,6%

111,4%

205,5%

The 1H2017 EBITDA was 
around the 36% of the 2017 

EBITDA

1,2

3,9**1,9*

3,3

0,2

2,5

410,4%

Note: All numbers have been rounded up to the nearest million
*NFP adj. 1H2017= Euro 2,3M increased by approx. Euro 0,5M for the tax liabilities settled in Feb. 2018
**NFP adj. 1H2018= Euro 3,2M decreased for the 2017 R&D receivables of approx. Euro 0,7M to be cashed in 
within 2018



SIMONETTA SIMONI
President

EDAC AT GLANCE
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EDAC AT GLANCE

(5/5)

Lock-up shares pre IPO: 24 
months

ARIM 
HOLDING 

S.r.l.

80% 20%

RICCARDO IOVINO ANNA MARRAS

100%

Deloitte & Touche S.p.A.
Years: 2017-2019

Audit

Board of Directors

ANNA MARRAS
Director

RICCARDO IOVINO
Director

ANDREA BOTTINO
Independent 

director 

STEFANO POLI
Director

Alda Bertelli - Chairman
Francesco Cinaglia - Member

Giorgio Frediani - Member
Carla Borgioli - Substitute Member

Giancarlo Ammannati – Substitute Member

Board of statutory auditors



 EDAC AT GLANCE

 INVESTMENT CASE

 FINANCIALS

 FUNDING STRATEGY

 APPENDIX

TABLE OF CONTENTS

10



11

KEY INVESTMENT HIGHLIGHTS
INVESTMENT CASE

SUPERIOR AND INNOVATIVE MARKET OFFERING 
COMPARING TO THE TRADITIONAL OFFERING

POTENTIAL ADDRESSABLE MARKET TO CONQUER 

SCALABLE BUSINESS MODEL DRIVEN BY 
STANDARDIZATION OF PROCESS AND SEIZING 
MARKET OPPORTUNITY

ACCELERATE REVENUE GROWTH AND PROFITABILITY 
THANKS TO THE VERY EXTENSIVE SALES NETWORK

GROWING TEAM OF TRAINED PERSONNEL DRIVEN 
BY PERFORMANCE

1

2

3

4

A growing leading player in outdoor maintenance and 
renovation through the double rope safety tool

5
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SUPERIOR AND INNOVATIVE MARKET OFFERING COMPARING TO THE 
TRADITIONAL OFFERING

INVESTMENT CASE

1

Source: Management

Securing and Prompt intervention 

 Removal of rickety objects of the 
building: façade, ledge, balcony, 

tiles removal
 Prompt intervention includes all 

the services that are provided 
urgently

Renovation

 Restructuring and maintenance 
of facades, balconies and ledges

 Maintenance and replacement of 
gutters and downspouts: 

cleaning services and repair and 
replacement services.

Installation

 Execution of hydraulic system
 Installation of bird net installation
 Installation and maintenance of 

life lines
 Installation of advertising 

billboards and various installations

 Cleaning of walls and facades 
(glazing and/or cladding panels)

 Cleaning of roofs
 Cleaning of solar panels and 

windmills
 Cleaning of gutters and downpipes

Building cleaning

Proofing

 Removal of localized infiltrations 
or the complete rebuilding of the 
waterproofing system that may 
concern balconies, roofs, ledge 

and hedges

Maintenance

 Ordinary maintenance of hedges 
as well as the rebuilding

Rebuilding

 Removal or encapsulation of slate 
and asbestos slabs (carried out by 
qualified employees subcontracted 

to specialized and authorized 
companies in the industry).

AVERAGE ORDER SIZE 2017: € 5.383K

(1/3)

BUILDINGS WITH MORE THAN 3 FLOORS
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SUPERIOR AND INNOVATIVE MARKET OFFERING COMPARING TO THE 
TRADITIONAL OFFERING

INVESTMENT CASE

1

Source: Management

Here the advantages of the double rope safety identified over 
the years:

Higher construction site safety - zero injury

No exposure to the risk of theft - no scaffolds

Less invasiveness of the work - e.g.: 4-star hotels

Cost-effectiveness and reduction of the time of the work -
cheaper&quicker

More accessibility to parts of the building hardly achievable with the scaffolds -
flexibility

1

2

3

4

5

(2/3)



REFERENCE PROJECTS
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Coating and supply and installation of life lines

PONTE VECCHIO

(Florence)

Reconstruction of the facades of the jewelers located 
on the Ponte Vecchio in Florence and cleaning of Ponte 

Vecchio

NUVOLA DI FUKSAS

(Rome)

FORI IMPERIALI

(Rome)

Cleaning and restoration with special mortars of the 
walls of the Temple of Romulus

INVESTMENT CASE

SUPERIOR AND INNOVATIVE MARKET OFFERING COMPARING TO THE 
TRADITIONAL OFFERING

1

(3/3)

Window and Glass Cleaning of commercial building

SAMSUNG DISTRICT

(Milan)
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0,54

0,49

0,33
0,32

0,30
0,28

0,27
0,25

1,34

15Source: Censimento popolazione Instat, 2011

# of Italian building units (2011): 14,5M 

Residential 

buildings

84,30%

No residential 

buildings

15,70%

# OF 
RESIDENTIAL 
BUILDINGS:

12,2M

of which
# of Residential buildings with ≥ 3 floors: 

~ 4,1M

Geographical breakdown, by region (# in M)

Nord 
Ovest

22,60%

Nord Est
19,30%

Centro
16,90%

Sud
25,20%

Isole 
16,00%

Geographical breakdown of the Italian buildings, by area (%)

POTENTIAL ADDRESSABLE MARKET TO CONQUER2

INVESTMENT CASE

(1/4)
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POTENTIAL ADDRESSABLE MARKET TO CONQUER
INVESTMENT CASE

2

.. a market that offers significant room for growthEDAC, a growing player well positioned to conquer..

# of 
Completed

Building 
sites 2017: 

2.742

Consolidated
Revenues
2017: € 
17,4M

2013-2017 Cagr: 
+35,3%

2013-2017 Cagr: 
+46,1%

EDAC

The addressable 
market

Investments 
in 

restructuring
services in 

Italy in 2016: 
€ 69.400M

Source: Management, Primo rapporto sul recupero edilizio in Italia (Scenari Immobiliari), Una nuova edilizia contro la crisi (Symbola)

(2/4)



40,1 40,7 41,2 43,4 45,5 43,9 45,8 47,3 47,5 49,6

58,6 59,5 58,7 60,9
63,9 61,8 64,1 66,1 67,0

69,4

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Residential buildings Total buildings

17

Investments in restructuring services in Italy (€/B), 2007-2016

Source: Primo rapporto sul recupero edilizio in Italia (Scenari Immobiliari), Una nuova edilizia contro la crisi (Symbola)

Professionalism of the 
industry with structured
players in the building 
management

Trend to plan
maintenance routines and 
exceptional maintenance

Historical real-
estate assets

MARKET DRIVERS

The investments in restructuring services show a steady growth, despite the negative trend of the real estate investments starting from the end of 2008 

POTENTIAL ADDRESSABLE MARKET TO CONQUER2

INVESTMENT CASE

(3/4)



13,3

3,9
3,3

1,6
1,2 1,2 1,1 <1

13 companies

ITALY: SMALL PLAYERS WITH A REGIONAL COVERAGE EUROPE: A VERY FRAGMENTED MARKET

POTENTIAL ADDRESSABLE MARKET TO CONQUER2

COMPETITIVE ARENA

Revenues by Italian players (€/M), 2016

INVESTMENT CASE

(4/4)

18Source: Management, Cerved research dated june 2017

National
coverage

 1 company operates
on the national

territory and abroad
 1 company operates

on the national
territory

 11 companies operate 
on regional areas

National
coverage

National
coverage

1

8

19

38

12

> 10M 10-5M 5-2M 2-1M up to 1M n.a.Euro

7

1

12

23

9

10

1

4

7

Number of European players by revenues (#), declared average revenues (€/M)

3
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SCALABLE BUSINESS MODEL DRIVEN BY STANDARDIZATION OF PROCESS 
AND SEIZING MARKET OPPORTUNITY

INVESTMENT CASE

3

Source: Management

SCALABILITY

A MARKET OPPORTUNITY 
CHARACTERIZED BY 

FRAGMENTATION

drives inSTANDARDIZATION 
OF PROCESS

Operation manager

Area manager

Sales manager

Technical sales rep Operational teams 19 companies 
with Revenues

< € 5M

Italian Market of 
Residential buildings 

with ≥ 3 floors

# Operation 
teams

2013

2014

2015

2016

2017

26

37

48

66

80

# Point
of sales

4

5

13

30

49

4,12M

#
acrobats

27

49

79

110

180

From 1 to 6From 1 to 3
1H2018 105 56 210
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ACCELERATE REVENUE GROWTH AND PROFITABILITY THANKS TO THE 
EXTENSIVE SALES NETWORK

INVESTMENT CASE

4

Source: Management

Branches

Franchisee

CONSOLIDATED REVENUES (€/000) - FY 2013/2017 - 1H2017/1H2018

COMPLETED CONSTRUCTION SITES (#) - FY 2013/2017 – 1H2017/1H2018

1.011

1.284

1.593

2.239

2.742

1.590

2.702

2013 2014 2015 2016 2017 1H2017 1H2018

+27%

+24,1%

+40,6%

+22,5%

2013-2017 Cagr: +28,3%

3.806

5.203

9.266

13.338

17.355

7.633

11.113

2013 2014 2015 2016 2017 1H2017 1H2018

+36,7%

+78%

+43,7%

+30,1%

2013-2017 Cagr: +46,1%

4 5
8

15

27 29

5

15

22

27

2013 2014 2015 2016 2017 1H2018

Branches Franchisee

Points of sales (#) - FY 2013/2017 - 1H2018

13

30

49

+17 PoS

+19 PoS

+7 PoS
561

Points of sales by city 
(#) as of June 30, 2018

1H2018

1 Roma Centro and Roma Trastevere have been merged in 2018.

1H2017 1H2018

+45,6%

+69,9%

1H2017 1H2018
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GROWING TEAM OF TRAINED PERSONNEL DRIVEN BY PERFORMANCE
INVESTMENT CASE

5

Source: Management

Simone 
Muzio

Head of 
Operation

Michael 
Baldassarre 

CFO

Riccardo 
Iovino
CEO

Anna Marras
Director

and 
Training

Vincenzo 
Polimeni
Head of 
Sales

The experienced Top Management

After a Bachelor degree and a MS in Architecture and Civil
engineering, he pursed a Master in Facility Management
(Gruppo ILSOLE24ORE). He gained a 14 years’ experience in
project and facility management for several Italian
companies. Starting from 2013, Vincenzo plays a key role at
EDAC, as Lazio Area Manager and later as Head of Sales.

Simone gained several experiences as architect in Italy and
Europe starting from 2000. In 2002 he pursed a Bachelor
degree and a MS in Architecture. Thanks to his almost 20 years’
experience in project and facility management he started to
plays a key role at EDAC, as Head of Operation from 2007.

348 PEOPLE – 210 ACROBATS

Anna has over twenty years’ experience in training professionals
and top management of Italian companies (Gruppo Errebi Auto Spa,
Audi Zentrum Spa, L’Oreal Academy, Maina Power Transmission) to
identify, develop, and conduct unique training programs. She
launched in 2004 the first franchisee of the managerial training
group OSM International. She joined EDAC in 2007. In 2017 she
published her first book “Spiritual Business”.

Michael, after a course in biomedical engineering, started to work
as business analyst. He gained over eleven years’ experience in
accounting and tax consultancy for several small and medium
companies. Starting from 2016, Michael plays a key role at EDAC
as CFO.

After a previous experience in the food trade, Riccardo envisioned
EDAC in 1994.

Susanna 
Giardina 

Head of HR

After a Bachelor degree in Foreign languages, she gained
over 10 years’ experience in HR and training programs.
Starting from 2012, Susanna plays a key role at EDAC, as
Recruitment Manager and later as Head of HR, developing
effective HR policies from the recruitment to the selection and
training.

HR activity covers all the different phases to guarantee the same level 
of productivity and quality

Each office is constantly monitored by the HR department through
operational and economic-financial KPIs.

The KPIs are managed through statistics, thanks to the business
software, to monitor the performance and the timely implementation of
corrective measures to achieve the objectives.

 pre-employment selection process
based on aptitude test

 training to every staff level,
through procedures

 management of the operating
conditions

 implementation of corrective
measures in cases of inadequate
operating conditions

 individual and team evaluation
metrics
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GROUP FIGURES as of December 31, 2017

2017 CONSOLIDATED 
REVENUES (€ M)

CONTRACT MARGIN

RECEIVABLES 
TURNOVER (days)

30% down 
payment

70% within 
60 days

23

EBITDA MARGIN 

17,4

14,2%

44,4%

Other revenuesGrants related to 

income

Franchisee 

revenues

Branches 

revenues

14,8

(85%)

1,5

(8,9%)

0,7

(4%)

0,4

(2,1%)

FINANCIALS

EBITDA MARGIN Adj

16,2%
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REVENUES GENERATION

Construction 

sites

Average
Order Size

Strong completed
construction sites
growth: +20,8% 

(2016-2017)

~93,7% of 
Consolidated

Total
Revenue

Euro ~ 5.3001

Average order size
growth: +33% 
(2016-2017)

# of

Branches

 27 branches2

FINANCIALS

1 Average order size as of Dec 31, 2017
2 Number of points of sales as of Dec 31, 2017 

Initial fee

Euro = 76k

Royalty 

13% on Revenues  22 franchisee2

# of

Franchisee

Franchisee 

revenues

Branches 

revenues
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REVENUES ANALYSIS
FINANCIALS

CONSOLIDATED REVENUES (€/000) - FY 2016/2017

(1/2)

Branches
85,1%

Franchisee 
revenues

8,9%

Other revenues
2,1% Grants related 

to income
4,0%

€ 17,4M

14,8

0,7

1,5

0,4

CONSOLIDATED REVENUES BREAKDOWN- FY 2016/2017

13.338

17.355

2016 2017

+30,1%

Branches
85,2%

Franchisee 
revenues

8,3%

Other revenues
3,1% Grants related 

to income
3,4%

€ 13,4M

11,4

1,1

0,4
0,5

The 30,1% increase of Consolidated Revenues in 2017 was due to the
opening of new branches (+12) and to the seniority of the acrobats
earned over the years.
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REVENUES ANALYSIS 
FINANCIALS

# of COMPLETED SERVICES (%) - FY 2016/2017

(2/2)

SEGMENT REVENUE COMPOSITION BY CLIENT (%) – FY 2016/2017

€ 11,9M
(81%)

Residential
 Private buildings

Public Administration
 Schools and university
 Public offices
 Hospitals
 Major works

Corporate
 Industrial warehouses
 Corporate and industrial sites
 Hotel
 Windmills and solar panels

Religious structures and other
 Churches
 Monasteries
 Convents

€ 0,8M
(5,3%)

€ 1,2M
(8,6%)

€ 0,8M
(5,1%)

€ 9,6M
(84,2%)

€ 0,4M
(3,5%)

€ 1,1M
(9,7%)

€ 0,2M
(2,6%)

20172016

Proofing
7,1%

Installation
14,9%

Maintenance
16,8%

Rebuilding
14,0%Securing and 

Prompt intervention
15,6%

Building 
cleaning
2,9%

Renovation
28,7%

20172016

Proofing
5,7%

Installation
19,1%

Maintenance
14,3%

Rebuilding
7,6%

Securing and 
Prompt intervention

19,3%

Building 
cleaning
5,7%

Renovation
28,3%

Renovation is almost the 30% of the completed services 
offered by EDAC in 2016 and 2017

Over the 80% of clients is represented by Residential 
buildings in 2016 and 2017

BRANCHES REVENUES
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CONTRACT MARGIN AND EBITDA ANALYSIS
FINANCIALS

CONSOLIDATED CONTRACT MARGIN (€/000; %) - FY 2016/2017

+7,7%
The 7,7% increase of Consolidated Contract Margin in 2017 was due to
the hiring of new acrobats (+70) that decreased the seniority in 2017
(about 1.8 years in 2017 vs 2.0 years in 2016).

7.149

7.701

2016 2017

53,6%

44,4%

CONSOLIDATED EBITDA (€/000; %) - FY 2016/2017

2.942

2.465

3.002
2.807

2016 2017

EBITDA EBITDA Adj

22,1%

14,2%

22,5%

16,2%

The decrease of Consolidated EBITDA in 2017 was due to the new 12
branches launched with new structural costs that drove toward lower
EBITDA.

The EBITDA Adjusted 2017 takes into account one-off costs that refer
mainly to expenses related to adjustments for social Indemnity Fund,
interests/penalties related to tax demands and incomes related to social
Indemnity recovery.

(16,2)%

(6,5) %



28

COSTS ANALYSIS
FINANCIALS

COSTS BREAKDOWN (€/000; %) - FY 2016/2017

Costs (Euro/000) % Costs

6.190

1.540
1.261 1.406

60

9.652

1.983 1.777
1.478

342

Contract costs Structural costs G&A expenses Other costs One-off costs

9,7%

63,4%

13%
11,7% 13,4%

59,2%

14,7%
12,1%

• Contract costs: mainly represented by
material and salary of acrobats and
technical sales rep.

• Structural costs: are the salaries of Area
managers, Operation managers, Operation
directors of branches and franchising.

• G&A expenses: costs related to
administrative services.

• Other costs: other operating costs related
to branches.

• One-off costs: expenses related to
adjustments for social Indemnity Fund,
interests/penalties related to tax demands
and incomes related to social Indemnity
recovery

Total costs 2017 (Euro/000): 15.232
• Direct costs: 9.652 (63,4%)
• Indirect costs: 5.238 (34,4%)
• One-off costs: 342 (2,2%)

9,9%

0,6% 2,2%
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EBIT AND EARNINGS ANALYSIS

CONSOLIDATED EBIT and EBIT Adjusted (€/000;%) - FY 2016/2017 CONSOLIDATED NET INCOME (€/000;%) - FY 2016/2017

FINANCIALS

19,9%

11,3%

1.813

1.038

2016 2017

13,6%

5,9%

YoY
(40)%

2.657

1.953

2.717

2.295

2016 2017

EBIT EBIT Adj

19,9%

11,3% 13,2%

20,3%

(26,5)%

(15,5)%
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NWC & CASH FLOW ANALYSIS

NET WORKING CAPITAL (Euro/000) - FY 2016/2017

COMMERCIAL WORKING CAPITAL (Euro/000) - FY 2016/2017 CASH CONVERSION CYCLE (days) - FY 2016/2017

FINANCIALS

4.133

5.475

-1.602 -1.561

-88 -1332016 2017

CWC Tax Payables Other Net Payables/Receivables

NWC: € 2.443k NWC: € 3.781k

472

5.123

-1.463

1.024

6.728

-2.277

Inventory Receivables Payables

2016 2017

13

128

194

135

22

123

194

166

Inventory Core Receivables Franchising

Receivable

Payables

2016 2017
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NET FINANCIAL POSITION and EQUITY ANALYSIS

NFP (Euro/000) - FY 2016/2017

FINANCIALS

-929

-5.757

1.657 2.170
221

927

5.000

2016 2017

Bond

Long term financial debt

Short term financial debt

Cash and cash equivalents

Equity (Euro/000) - FY 2016/2017

1.991

2.085

2016 2017

The Equity in 2017 (equal to ~ € 2M) includes the net profit after the
distribution of dividends (equal to € 1M) and the Retained earnings that
include the reclassification of 273k (contributions to social indemnity
fund and debt vs employees)

€ 949k

€ 2.340k

2016 NFP/EBITDA Adj: 0,3x

2017 NFP/EBITDA Adj: 0,8x
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CASH FLOW ANALYSIS

BRIDGE ANALYSIS (Euro/000) - 31 Dec 2017

FINANCIALS

2016 NFP

Δother current
assets/liabilities

Tax

ΔCWC

Net
Investments

Changes
in share capital

Interest
expenses

2017 NFP

EBITDA

Net cash flow:
~ € (1.393)k



7,7%

+446,4%

591

1.894

620

1H2017 1H2018

+220,1%

+205,5%

EBIT EBIT Adj

7,7% 8,1%
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1st SEMESTER 2018 FIGURES

TOTAL REVENUES (Euro/000)

FINANCIALS

CONTRACT MARGIN (Euro/000;%)

EBITDA and EBITDA Adj (Euro/000;%) EBIT and EBIT Adj (Euro/000;%)

7.633

11.113

1H2017 1H2018

+45,6%

3.469

5.414

1H2017 1H2018

+56,1%

43,1%

48,1%

946

2.060

974

1H2017 1H2018

+117,7%

• +3 new openings launched as of 
June 30, 2018:

 Novara
 Roma Tuscolana
 Roma Talenti Diretta

+111,4%

12,4%

18,5%

EBITDA EBITDA Adj

12,8%

17%
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FUNDING STRATEGY

AREA INVESTMENT RATIONALE

CONSOLIDATION OF THE ITALIAN MARKET 
COVERAGE

15-20%

• Strenghtening of the commercial activities
addressed to Residential buildings - through
the launch of new point of sales (branches

and franchisee) 
• Development of dedicated divisions to 

oversee Corporate, Public Administration and 
Religious structures and other

GEOGRAPHICAL EXPANSION 35-40%

Industry consolidation through M&A for scale 
and expansion of client portofolio in new 
countries, through acquisitions of leading 
foreign companies operating in the same 

industry (LOI for the acquisition of a French 
player signed in December 2017)

BOOST BRAND IMAGE AND AWARENESS 15-25%

Implementation of Marketing campaigns:
 development of advertising campaigns 

through traditional tools, web and social 
media

 strengthening the presence of signs and 
trademark

EMPOWERMENT OF THE ORGANISATIONAL
STRUCTURE 

15-25%

• Empowering the personnel, through new 
managers, mainly in the HR department, 
Marketing department and IT department

• Implementation of a new R&D department 
focused on the development of new 

materials and services.

FUNDING STRATEGY

1

2

3

4
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WARRANTS and PRICE ADJUSTMENT SHARE

 Issuing ratio: 1 warrant for 4 ordinary shares

 Maturity: 3 years

 Exercise period: 3 periods of 30 days each, in 

September 2019-2020-2021

 Strike price: IPO Price + 10% for each exercise period 

(step-up)

 Conversion ratio: 1 warrant exercised 1 newly issued 

ordinary share

WARRANTS 2019/2021 PRICE ADJUSTMENT SHARE

 #PAS = 20% of the ordinary shares pre-IPO

 EBITDA TARGET 2018 = € 4,2M

 Floor (EBITDA 2017) = € 3M

 Target growth 2018 = € 1,2M (EBITDA TARGET 2018 – Floor)

 Growth 2018 = EBITDA 2018 reached – Floor

 # of PAS to convert = #PAS x (Growth 2018/Target growth

2018)

APPENDIX
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CONSOLIDATED PROFIT&LOSS
APPENDIX

EDAC - Consolidated Profit and Loss (Euro/'000) 2016 % 2017 % 1H2017 % 1H2018 %

Branches revenues 11.359    85,2% 14.761       85,1% 6.609         86,6% 9.706         87,3%

Franchisee revenues 1.111     8,3% 1.515         8,7% 537           7,0% 1.014         9,2%

Grants related to income 455        3,4% 686           4,0% 343           4,5% 339           3,0%

Other revenues 413        3,1% 393           2,3% 144           1,9% 54             0,4%

Total Revenues 13.338   100% 17.355       100% 7.633         100% 11.113       100%

Raw, ancillary consumable materials (1.794) -13,5% (2.387) -13,8% (1.048) -13,7% (1.426) -12,8%

Cost of services (2.914) -21,8% (4.350) -25,1% (1.960) -25,7% (2.653) -23,9%

Leases and rentals (513) -3,8% (797) -4,6% (305) -4,0% (612) -5,5%

Personnel expenses (5.202) -39,0% (7.528) -43,4% (3.428) -44,9% (4.472) -40,2%

Change in semi-finished and finished goods 370 2,8% 552 3,2% 306 4,0% 208 1,9%

Other operating expenses (343) -2,6% (380) -2,2% (252) -3,3% (96) -0,9%

Total production costs (10.396) -78% (14.890) -86% (6.687) -88% (9.053) -81%

EBITDA 2.942 22,1% 2.465 14,2% 946 12,4% 2.060 18,5%

Extraordinary incomes (277) -2,1% (106) -0,6% 144 1,9% 0 -

Extraordinary expenses 337 2,5% 448 2,6% (172) -2,3% 0 -

EBITDA Adjusted 3.002 22,5% 2.807 16,2% 974 12,8% 2.060 18,5%

Amortizations and Depreciations (285) -2,1% (512) -3,0% (355) -4,6% (166) -1,5%

EBIT 2.657 19,9% 1.953 11,3% 591 7,7% 1.894 17,0%

Interest expenses/incomes (34) -0,3% (98) -0,6% (14) -0,2% (147) -1,3%

EBT 2.623 19,7% 1.855 10,7% 578 7,6% 1.746 15,7%

Taxes (822) -6,2% (774) -4,5% (290) -3,8% (489) -4,4%

Net Profit/(Loss) 1.801 13,5% 1.081 6,2% 288 3,8% 1.257 11,3%

Net Profit/(Loss) to third parties (12) -0,1% 43 0,2% 50 0,7% 44 0,4%

Net Profit/(Loss) to the Group 1.813 13,6% 1.038 6,0% 238 3,1% 1.213 10,9%
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CONSOLIDATED BALANCE SHEET
APPENDIX

EDAC - Balance Sheet (Euro/'000) 2016 2017 1H2018

Trade receivables 5.123         6.728         9.344         

Inventories 472           1.024         1.231         

Trade payables (1.462) (2.277) (2.989)

CWC 4.133         5.475         7.587         

Other current assets 2.114 2.171 3.001

Other current liabilities (2.202) (2.304) (2.990)

Tax payables (1.602) (1.561) (389)

Net Working Capital 2.443 3.781 7.209

Intangibles assets 430 750 819

Fixed assets 188 346 428

Financial assets 50 50 0

Total assets 668 1.146 1.247

Severance Indeminity Fund (169) (378) (512)

Provision for deferred tax (2) (5) (3)

Long term tax payables -               (119) (686)

Net Invested Capital 2.940 4.425 7.256

Share capital 510 600 600

Reserves 5 91 120

Other reserves 90             -               -               

Retained earnings (463) 273 1.282

Net profit 1.813 1.038 1.213

Equity of the Group 1.955 2.002 3.215

Share capital and reserves to third parties 48 40 83

Net Profit/(Loss) to third parties (12) 43 44

Stockholders' equity 1.991 2.085 3.342

Cash and cash equivalents (929) (5.757) (4.816)

Short term financial assets - - (1.008)

Short term financial debt 1.610 2.131 2.409

Other short financial debts 47 39 9

Long Term financial debt 187 859 2.248

Other long financial debts 34 68 72

BOND (extra MOT) 0 5.000 5.000

Net Financial Position 949 2.340 3.914

Tax payables pre 2018 411 537 -

Tax receivables for R&D costs n-1 (235) (34) (720)

Adjusted Net Financial Position 1.125 2.843 3.194

Stockholders' equity + Net Financial Position 2.940 4.425 7.256



GROUP STRUCTURE AND SHAREHOLDERS

EDAC 
Versilia1

85%

EDAC Sicilia2

55%

EDAC Biella3

95%

Ipo Perimeter

Riccardo 
Iovino

Anna Marras

80% 20%

40

APPENDIX

1 5% owned by Simone Muzio, 5% by Raffaele Pancani, 5% by Vincenzo Polimeni
2 40% owned by OSM Value S.r.l. and 5% by Vincenzo Polimeni
3 5% owned by Danila Tempia

ARIM 
HOLDING 

S.r.l.

100%
EDAC Roma 
Trastevere
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STRUCTURE OF THE OPERATIONAL OFFICES

As of June 30, 2018:

 27 Area managers

 5 Sales managers

 19 Operation managers

 47 Technical sales rep

 210 Acrobats (105 operational teams)

Operation manager

Area manager

Sales manager

Technical sales rep Operational teams

From 1 to 3 
depending on the 

growth of the 
Point of Sales

From 1 to 6 depending on the growth of 
the Point of Sales

26

37

48

66

80

105

2013 2014 2015 2016 2017 1H2018

# of Operational teams 2013-2017 - 1H2018

APPENDIX

1H2018
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THE OPERATIONAL OFFICES: RESPONSABILITIES AND TASKS

Area manager: manages the financial, commercial and technical performance of the operational office, manages the relationship with 
Corporate customers, supports the team, draws up safety documentation on site, manages the planning of the operational teams, 
reporting to the Group Sales Director (offices or franchising) and to the Group Director of Operations (offices or franchising) 

Sales manager: reporting to the Area Manager, manages the Technical sales representatives, supporting the sales team in 
achieving the objectives and performances and providing training to its sales team

Technical sales rep: up to 2-3 for each office, managed by the Sales manager, the Technical sales representatives carry out 
several sales activities (phone calls, meetings, site visits and quotations). The sales team shows different levels of experience 
and different levels of commissions/fees and are distinguished in junior and senior. The Technical sales rep can aspire to be a 
Sales manager, and subsequently, Area manager.

Operation manager: reporting to the Area Manager, the Operation manager is responsible for monitoring the productivity of the 
operational teams, organizes the work site, evaluates the quality of the services carried out and provides training to the Operational 
teams. The Operation manager manages up to a maximum of 6 operational teams

Operational teams: each Operational team counts on 2 specialized acrobats, of which one of them plays the role of Foremen
and the other plays the role of Assistant. The Foreman provides training to the Assistant, who once reaches a high level of 
working experience plays the role of the Foreman with the launch of a new operational team. 

APPENDIX


