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DISCLAIMER

This presentation and any other presentation (the “Presentation”) has been prepared by Selecta Group B.V. (the “Company” and together with its subsidiaries, “we,” “us” or the “Group”) solely for informational purposes and has not been
independently verified. The Company reserves the right to amend or replace this Presentation at any time. This Presentation is valid only as of its date, and the Company undertakes no obligation to update the information in this Presentation to
reflect subsequent events or conditions. This Presentation may not be redistributed or reproduced in whole or in part without the consent of the Company. Any copyrights that may derive from this Presentation shall remain the sole property of the
Company.

These materials do not constitute or form part of, and should not be construed as, any offer for sale or subscription of, or solicitation of any offer to buy or subscribe for any securities of the Company or any of its affiliates in any jurisdiction.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained in this Presentation. The
Company, or any of its affiliates, advisors or representatives, shall have no liability whatsoever -in negligence or otherwise for any loss howsoever arising from any use of the Presentation or its contents. The information contained in the Presentation
does not constitute investment advice.

The market and industry data and forecasts included in this Presentation were obtained from internal surveys, estimates, experts and studies, where appropriate, as well as external market research, publicly available information and industry
publications. The Company and its affiliates, directors, officers, advisors and employees have not independently verified the accuracy of any such market and industry data and forecasts and make no representations or warranties in relation thereto.
Such data and forecasts are included herein for information purposes only and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information in this Presentation, the opinions expressed herein or any other
statement made or purported to be made in connection with the Company or the Group, for any purpose whatsoever. No responsibility, obligation or liability is or will be accepted by the Company or its affiliates or their respective directors, officers,
employees, agents or advisers in relation to this Presentation. To the fullest extent permissible by law, such persons disclaim all and any responsibility or liability, whether arising in tort, contract or otherwise which they might otherwise have in
respect of this Presentation.

Third-party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the
Company believes that such publications, studies and surveys have been prepared by a reputable source, the Company has not independently verified such data. In addition, certain of the industry and market position data referred to in the
information in this Presentation has come from the Company's own internal research and estimates, and their underlying methodology and assumptions may not have not been verified by any independent source for accuracy or completeness and
are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market position data contained in this Presentation.

This Presentation includes “forward-looking statements” that involve risks, uncertainties and other factors, many of which are outside of the Company’s control and could cause actual results to differ materially from the results discussed in the
forward-looking statements. Forward-looking statements include statements concerning the Company’s plans, objectives, goals, future events, performance or other information that is not historical information. All statements other than statements of
historical fact referred to in this Presentation are forward-looking statements. Forward-looking statements give the Company's or the Group's current expectations and projections relating to its financial condition, results of operations, plans,
objectives, future performance and business. These statements may include, without limitation, any statements preceded by, followed by or including words such as "target," "believe," "expect," "aim," "intend," "may," "anticipate," "estimate," "plan,"
"project," "will," "can have," "likely," "should," "would," "could" and other words and terms of similar meaning or the negative thereof. Such forward-looking statements, as well as those included in any other material, are subject to known and
unknown risks, uncertainties and assumptions about the Company, its present and future business strategies, trends in its operating industry and the environment in which it will operate in the future, future capital expenditure and acquisitions. In
light of these risks, uncertainties and assumptions, the events in the forward-looking statements may not occur or the Company's or the Group's actual results, performance or achievements might be materially different from the expected results,
performance or achievements expressed or implied by such forward-looking statements. None of the Company, its affiliates or their respective directors, officers, employees, agents or advisers undertake to publicly update or revise forward-looking
statements to reflect subsequent events or circumstances after the date made, except as required by law.

This Presentation contains financial information regarding the businesses and assets of the Company and the Group. Such financial information may not have been audited, reviewed or verified by any independent accounting firm. Certain financial
data included in this Presentation consists of “non-IFRS financial measures.” These non-IFRS financial measures, as defined by the Company, may not be comparable to similarly titled measures as presented by other companies, nor should they be
considered as an alternative to the historical financial results or other indicators of the Company’s financial position based on IFRS. Even though the non-IFRS financial measures are used by management to assess the Company’s financial position,
financial results and liquidity and these types of measures are commonly used by investors, they have important limitations as analytical tools, and you should not consider them in isolation or as substitutes for analysis of the Company’s financial
position or results of operations as reported under IFRS. The inclusion of financial information in this Presentation should not be regarded as a representation or warranty by the Company, or any of its affiliates, advisors or representatives or any
other person as to the accuracy or completeness of such information’s portrayal of the financial condition or results of operations of the Group and should not be relied upon when making an investment decision.

This Presentation does not constitute or contain any investment, legal, accounting, regulatory, taxation or other advice.

Due to rounding, numbers presented throughout this and other documents may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.
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ONE SELECTA: WORLD CLASS SERVICE AND CONSUMER CENTRIC

3Q3 2021 Results

Headquartered in Switzerland since 1957, active in 16 
countries across Europe

Leading provider of self-service great quality coffee 
brands and convenience food solutions with #1 or #2 
positions in 10 markets 

450,000+ points of sale in the workplace, on-the-go 
as well as hotels, restaurants and cafes throughout 
Europe, with an annual turnover of 
€1.0 billion

c.7,100 highly skilled, dedicated and passionate 
Selecta employees creating millions of              
moments of JOY every day
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BUSINESS & 
STRATEGY UPDATE 
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Christian Schmitz, Chief Executive Officer



Coffee and water 

solutions
Vending solutions Food solutions New solutions

Wide brand offering, 

including world-class 

premium brands 

Best-selling snacks & 

beverages

From tasty fresh

to premium healthy options in 

unattended self-serve format

Enabling our clients to enjoy 

Joy-To-Go in new ways

WE OFFER SOLUTIONS THAT RESPOND CONTINUOUSLY TO CLIENT NEEDS 

7

SNACK 
MARKET SMARTFRIDGES

TABLE TOP COFFEE 
MACHINES CLASSIC 

VENDING

MACHINE 

SMART 

VENDING

MACHINE

WATER 

COOLERS

MICROMARKETS

COFFEE 
CORNER

STANDING 
MACHINES 

PUBLIC ON-THE-GO

STEAMER
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ROLLING OUT SELECTA SOLUTIONS

8Q3 2021 Results

• Pharma sector

• Continuous 

optimization of 

product offer and 

assortment

• Fast ramp up 

• Average monthly 

sales: €20k+

• Hospitality sector

• 1st Hotel installation 

in Spain 

• Key to segment 

entry

441

Total new units YTD Total points of sale

+95% 3,107

Total points of saleTotal new units YTD 

+30%

LONZA



FAST ROLLOUT OF CRM IN ALL COUNTRIES AS AN EXAMPLE OF 
IMPLEMENTING OUR GLOCAL MODEL 

9

LEAD GENERATION

RETAIN 
GROW & 

WIN

New Client Target 7x pipeline

Win new clients

Grow existing clients

• In just six months time we completed 
our CRM implementation to support 
One Selecta end-to-end sales process 
with an integrated CRM system across 
16 countries:

• Client-centric culture engaged in 
ensuring optimal retention, growth of 
existing clients, and new client 
acquisition

• Streamlining of sales organization, 
compensation and management

Q3 2021 Results



RIGHTSIZING ALMOST COMPLETED AND CONTINUOUS COST 
DISCIPLINE MAINTAINED

10Q3 2021 Results

10,000
8,300 8,000 7,400 7,100 7,000

Dec-19 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21

Selecta Group FTEs

-30%

Vehicle fleet

7,400
6,400 5,800 5,200

5,100 5,000

Dec-19 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21

-30%
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PERFORMANCE 
HIGHLIGHTS
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Christian Schmitz, Chief Executive Officer



STRONG INCREASE IN PROFITABILITY 
YTD 2021 FINANCIAL SUMMARY1

12Q3 2021 Results

€753.4m €134.6m

€109.9m 17.9%

€24.6m €164.8m 

Adjusted EBITDA

Reported EBITDA Adj. EBITDA margin

Free cash flow Liquidity headroom4

+10.4pp vs last year

• Sales continued to be impacted by the pandemic, 

though the Group saw a gradual pick up reaching  

71.5% of 2019 levels over the year to date 

• Adjusted EBITDA2,3 significantly ahead of last 

year driven by strong cost-savings 

• LTM Adjusted EBITDA2,3 increased to €162.8m 

• Reported EBITDA and FCF continue to be 

impacted, as planned, by the one-offs related to 

the rightsizing

• Strong liquidity headroom, ahead of noteholder 

plan, with daily cash discipline

Net sales

+€77.7m vs last year-0.9% vs last year

+€82.4m vs last year

1At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16
2Adjusted EBITDA: Earnings before Interest, Tax, Depreciation and Amortization and prior to one-off items (external and internal costs which are not related 

to the on-going business)
3Include the effects of IFRS 16
4Cash at Bank of €76.0m plus €88.8m available RCF



€73.5m €74.0m

€86.9m
€81.0m €86.8m €90.2m €85.8m €81.2m

€93.8m

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

2019 2020 2021 pro forma

13Q3 2021 Results

GRADUAL RECOVERY OF ACTIVITY TOWARDS YEAR END
2019-2021 NET SALES EVOLUTION1

2021 of 2019 

levels (%)

1At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited

Note: March, June and September 2019 figures have been adjusted for one-time impacts 

• Sales continue to be impacted by the pandemic

• Gradual recovery of the activity with improved performance over the summer

• Some progress in Private and Semi-Public with activity picking up, reaching 74% in the month of 

September 

76% 79% 74%65% 74%



€319.4m

€190.5m

€250.5m €247.4m
€234.5m

€258.0m €260.8m

€28.6m
-€1.7m

€29.9m €28.2m €33.8m
€48.4m €52.5m

Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21

Net sales

Adj. EBITDA

QUARTER AFTER QUARTER PROFITABILITY IMPROVEMENT 

14Q3 2021 Results

Adj. EBITDA 

Margin (%)

• Q3-21 Net Sales increased by 4.1% vs last 

year and favourable versus prior quarter

• Strong increase of Q3-21 Adjusted 

EBITDA2,3 versus prior year, margin 

reaching 20.1%

• Quarter profitability improvement, driven by 

structural cost savings ramping up as a 

result of rightsizing

-0.9% 11.9%

Net sales and Adjusted EBITDA2,3 by quarter 
-including IFRS 16

14.4% 18.7%11.4%9.0%

1At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16
2Adjusted EBITDA: Earnings before Interest, Tax, Depreciation and Amortization and prior to one off items -external and internal costs which are not related 

to the on-going business
3Include the effects of IFRS 16, which was adopted from 1 Jan 2020

20.1%
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SALES IMPROVEMENT AND STRONG INCREASE IN PROFITABILITY
Q3 2021 FINANCIAL SUMMARY1

16Q3 2021 Results

1At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16
2Adjusted EBITDA: Earnings before Interest, Tax, Depreciation and Amortization and prior to one-off items (external and internal costs which are not related 

to the on-going business)
3Include the effects of IFRS 16
4Cash at Bank of €76.0m plus €88.8m available RCF

Adjusted EBITDA

Reported EBITDA Adj. EBITDA margin

Free cash flow

• Sales still impacted by work-from-home policies, 

with a gradual pick up reaching 76.3% of 2019 

levels in Q3-21 

• Adjusted EBITDA2,3 significantly ahead of last 

year driven by structural cost-savings ramping 

up, as a result of rightsizing close to completion

• Reported EBITDA and FCF continues to be 

impacted, as planned, by the one-offs related to 

the rightsizing

• Strong liquidity position maintained due to strong 

FCF generation despite interest payment in July

Net sales

Liquidity headroom4

€260.8m €52.5m

€44.3m 20.1%

€20.4m €164.8m 

+8.2pp vs last year

+€22.5m vs last year+4.1% vs last year

+€33.0m vs last year



€9.6
€6.0

€27.2

€7.4
€4.1

€22.1

€8.1
€5.2

€25.2

Private Semi-Public Public

Q3-19 Q3-20 Q3-21

-7.1%

-12.3%
-15.2%

+8.7%

-11.4%

+27.9%

+14.0%

+12.9%

€9.3
€7.3 €8.3

Group

Q3 2021 Results

PICK-UP DRIVEN BY GRADUAL IMPROVEMENT OF PRIVATE AND SEMI-
PUBLIC SECTOR
Q3 SALES PER MACHINE PER DAY BY CHANNEL 2019-20211,2,3

• Private is showing improvement but remains the most affected channel with continued negative impact 

of work-from-home policies

• Semi-Public showed better performance in the quarter driven by Education and Healthcare

• Public performance remains the closest to pre-pandemic levels driven by Petrol and Railway

17

1At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16
2Net Sales: revenue after vending fees and excluding Trade
3Group Sales figure excludes Trade Sales as SMD does not apply to this channel 



€178.2m

€53.0m €51.1m

€130.2m

€31.4m €42.1m

€130.6m

€34.4m €45.9m

Private Semi-Public Public

Q3-19 Q3-20 Q3-21

€282.3m

€203.7m €210.9m

Group

18

-10.2%-35.1%

-26.7%

+0.3%

-25.3%

+9.4% +9.0%

+3.5%

Q3 2021 Results

• SMD performance of -11.4% vs 2019 combined with machine park evolution resulting in Net Sales 

drop of -25.3%

• Machine park evolution driven by client attrition, long tail initiatives and site closures

PICK-UP DRIVEN BY GRADUAL IMPROVEMENT OF PRIVATE AND SEMI-
PUBLIC SECTOR
Q3 NET SALES 2019-20211,2,3

1At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16
2Net Sales: revenue after vending fees and excluding Trade
3Group Sales figure excludes Trade Sales as SMD does not apply to this channel



€16.8m

€87.8m

€6.4m

€80.8m

€23.3m

€126.1m

Adj.
EBITDA

Net
Sales

Q3-19 Q3-20 Q3-21

19Q3 2021 Results

South, UK&I Central North

-30.4%

+8.6%

7.9%

19.1%

-25.0%

€26.9m

€93.6m

€18.2m

€93.3m

€23.7m

€124.8m

Adj.
EBITDA

Net
Sales

Q3-19 Q3-20 Q3-21

+0.3%

19.5%

28.8%

EBITDA 

Margin -%

-12.6%

€15.0m

€79.3m

€12.2m

€76.3m

€27.7m

€90.9m

Adj.
EBITDA

Net
Sales

Q3-19 Q3-20 Q3-21

+4.0%

15.9%

18.9%

EBITDA 

Margin -%
EBITDA 

Margin -%

1At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16

Note: North region includes Roaster, none of the regions include headquarters, September 2019 figures have been adjusted for one-time impacts 

PROFITABILITY IMPROVEMENT ACROSS ALL REGIONS
Q3 2021 NET SALES AND ADJUSTED EBITDA BY REGION

• Net Sales increased +8.6% vly and 

Adj. EBITDA margin of 19.1% 

(+11.2pp) vly driven by recovery of the 

most impacted countries as a result of 

improving market conditions

• Net Sales flat vly and Adj. EBITDA 

margin of 28.8% (+9.3pp) vly, driven 

by relatively stable conditions in 

Switzerland and Germany, while 

France has partially recovered from a 

very low base 

• Net Sales increased by 4.0% and Adj. 

EBITDA margin of 18.9% (+2.9pp) 

vly, driven by slower recovery in the 

Nordic countries, although some 

improvement in Sweden. Performance 

is improving in the Benelux region



76%

0% 20% 40% 60% 80% 100% 120%

Austria

Netherlands

Switzerland

Belgium

Finland

Sweden

Germany

Norway

Selecta

Italy

UK incl. EV

Spain

France

Denmark

• Recovery in each country continues to be subject 

to market conditions and relative exposure to each 

of the segments:

• Four key markets showing lower commercial 

recovery have recovered in Q3-21 as a result 

of market conditions improving: Italy, UK&I, 

Spain and France

• Nordics showing better recovery than Group

• Austria, Netherlands and Switzerland getting 

close to 2019 levels

20Q3 2021 Results
1At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16
Note: September 2019 figures have been adjusted for one-time impacts 

GRADUAL RECOVERY ACROSS COUNTRIES
Q3 2021 NET SALES VS 2019 LEVELS1

vs Q2-21



PROFITABILITY IMPROVEMENT DRIVEN BY HIGHER SALES WITH LOW 
COST BASE
Q3 2021 ADJUSTED EBITDA1

21Q3 2021 Results

€m Q3-21 Q3-20 vly

Revenue 305.9 289.3 +5.8%

Vending fees -45.2 -38.8 +16.6%

Net Sales 260.8 250.5 +4.1%

Gross Profit 162.7 154.7 +5.2%

Personnel Expenses -79.6 -86.3 -7.7%

Other Overheads -40.6 -51.0 -20.4%

IFRS 16 impact 9.9 12.5 -20.3%

Adjusted EBITDA 52.5 29.9 75.3%

One-offs -8.2 -18.7 -56.1%

Reported EBITDA 44.3 11.2 n.m

1 At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16

Adjusted EBITDA 

• Total cost reduction of -12% vs last year and -20% vs Q3-19

• Personnel expenses reduced -7.7% versus last year due to the 

ramp up of structural cost savings and despite much lower 

furlough

• Personnel expenses down -26.3% vs Q3-19 in line with 

rightsizing of the business 

• Other Overheads costs down -20.4% or €10.4m versus last 

year driven by zero-based budgeting initiative

One-offs 

• €8.2m charges related to the rightsizing of the workforce



22Q3 2021 Results

1 At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and do not include the impact of IFRS 16

STRONG REDUCTION IN OTHER OVERHEAD COSTS
Q3 2021 OTHER OVERHEADS COSTS1

€m Q3-21 Q3-20 vly

Other Overheads1 -40.6 -51.0 -20.4%

Q3-21 Other overheads breakdown

• Q3-21 other overheads costs down -20.4% show 

continued flex in our cost base (Net Sales up +4.1%) 

driven by zero-based budgeting initiatives on all cost 

items whether fixed or variable such as Vehicle Fleet, 

Real Estate and Other

• Current cost structure showing roughly:                       

60% variable – 40% fixed

22%; Real 
estate

23%; IT

7%; PoS 
maintenance

25%; 
Vehicle fleet

17%, 
Logistics

7%; Selling



DISCIPLINE IN CAPEX AND WORKING CAPITAL MANAGEMENT 
Q3 2021 CAPEX AND WORKING CAPITAL1

23Q3 2021 Results

€21.4m

€16.0m
€19.5m

€27.7m

€14.9m

€22.6m

€17.1m

Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21

€m Sep-21 Jun-21

Accounts receivable 79.5 71.2 

Other receivable 54.2 50.9 

Inventory 112.0 109.9 

Accounts payable -152.8 -133.9

Other payable -112.4 -110.5

Trade Working Capital -19.6 -12.4

Net capex2

1 At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16 unless 
otherwise stated 
2 Net capital expenditures is defined as capital expenditures less net book value of disposal of assets including impact of IFRS 16
3 Trade working capital includes all asset and liabilities which are relevant to manage the daily operation and exclude financing and tax positions

Trade working capital3

• Trade working capital more negative than previous 

quarter mainly impacted by accounts receivable and 

payable, higher +12% and +14% respectively, 

driven by activity pick up 

• Continues to be impacted by one-offs related to 

rightsizing as planned 

• Capex primarily driven by new business from existing 

or new clients

• Capex continues to be optimized through efficient 

use of refurbished machines and proposal of leasing 

solutions to our clients

• Client lease solutions over Q3-21 sum up to €18.4m 

capex 



Q2-21 TO Q3-21 STRONG LIQUIDITY POSITION MAINTAINED 

24Q3 2021 Results

• Solid FCF generation of €20.4m despite one-offs impact related to the rightsizing

• Liquidity position Q3-21 includes notes interest payment occurred on July 1st 

Note: Proceeds/repayments of loans and borrowing includes RCF change

€164.7m €164.8m

€20.4m

€7.1m €5.7m

€19.7m

€13.4m

Liquidity position
Q2-21

Free cash flow Interest and other
financing costs

Capital element of
finance lease liability

Proceeds /
repayments of loans

and borrowings

Bank guarantees var. Liquidity position
Q3-21



STRONG LIQUIDITY
2021 LEVERAGE AND CASH LIQUIDITY EVOLUTION1,2 

25Q3 2021 Results

€m Sep-21 Jun-21 Mar-21 Dec-20

Cash & cash equivalents 84.8 85.5 67.3 127.9

Revolving credit facility 52.8 48.0 20.0 40.0

Senior notes 972.4 934.9 934.8 935.3

Lease liabilities 35.3 27.7 28.5 31.0

Other finance debt 31.4 64.0 44.4 32.1

Gross senior debt 1091.8 1,074.6 1,027.6 1,038.4

Net senior debt 1,007.0 989.1 960.3 910.6

Adjusted EBITDA last twelve months 116.9 91.9 41.1 36.3

Leverage ratio 8.6 10.8 23.4 25.1

• Group available liquidity of €164.8m as per Sep-21 

is defined as Cash at bank of €76.0m plus available 

RCF of €88.8m

• Cash at Bank of €76.0m and cash in points of sale 

of €8.8m resulting in €84.8m cash and cash 

equivalents

• €88.8m available Revolving Credit Facility (RCF) 

out of €150m total committed facility (€52.8m drawn 

RCF and €8.2m used for bank guarantees) 

• First lien and second lien notes of €972.4m 

equivalent

1 Excludes IFRS 16
2 Liquidity is defined as Cash at Bank plus available RCF

Reported EBITDA last twelve months 56.0 55.9 -28.5 -29.5

Leverage ratio 18.0 17.7 n.m n.m
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CONCLUSION

27Q3 2021 Results

• We remain prudent given the impact of the pandemic on sales recovery 

• We executed most of the rightsizing goals and are on track with delivering transformation

• Current liquidity enables us to manage headwinds and invest for growth

• Strong focus in building a best in class commercial organization

• Full confidence in achieving strategic plan in 2021 and beyond 



AT SELECTA, WE ARE 

PASSIONATE ABOUT 
BRINGING MILLIONS OF 

MOMENTS OF JOY TO OUR 
CLIENTS 

AND THEIR CONSUMERS, 
WHEREVER THEY ARE, 

WHENEVER THEY NEED IT
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Q3 2021 P&L SUMMARY AND CASH FLOW STATEMENT1

30Q3 2021 Results

Q3 P&L summary 

€m Q3-21 Q3-20 Var. 

Revenue 306.0 289.3 +5.8% 

Vending fees -45.2 -38.8 -16.6%

Net Sales 260.8 250.5 +4.1% 

Cost of good sold -98.1 -95.8 -2.4%

Gross profit 162.7 154.7 +5.2% 

Adjusted employee costs -79.6 -86.3 -7.7% 

Adjusted other operating expenses -40.6 -51.0 -20.4% 

Adjusted EBITDA excl. IFRS 16 42.5 17.4 n.m

IFRS 16 9.9 12.5 -20.3%

Adjusted EBITDA 52.5 29.9 +75.3% 

One-off adjustments -8.2 -18.7 -56.1% 

Reported EBITDA 44.3 11.2 n.m

Depreciation -34.9 -39.8 -12.3% 

EBITA 9.3 -28.6 n.m

Amortisation and impairments -14.6 -15.6 -6.7% 

EBIT -5.2 -44.2 -88.2% 

Gross profit % of net sales 62.4% 61.8%

Adjusted EBITDA -incl. IFRS 16 % of net sales 20.1% 11.9%

EBITDA % of net sales 17.0% 4.5%

EBIT % of net sales -2.0% -17.6%

€m Q3-21 Q3-20

Reported EBITDA 44.3 11.2 

(Profit / loss) on disposals -2.0 -1.3

Changes in working capital, provisions & others -2.1 7.7 

Non-cash transactions -0.3 4.2

Net cash used in operating activities 39.9 21.7 

Purchases of tangible and intangible assets -18.2 -10.6

Acquisition of subsidiaries -0.3 -1.0

Proceeds from sale of subsidiaries and other proceeds -1.1 3.4 

Net cash used in investing activities -19.6 -8.2

Free cash flow 20.4 13.5 

Proceeds / repayments of loans and borrowings 11.6 -11.7

Interest and other financing costs paid -19.7 -15.0

Capital element of finance lease liability -13.4 -14.6

Net cash -used in / generated from financing activities -21.5 -41.3

Total net cash flow -1.1 -27.7

1 At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16

Q3 Cash flow statement



YTD 2021 P&L SUMMARY AND CASH FLOW STATEMENT1

31Q3 2021 Results

YTD P&L summary 

€m YTD-21 YTD-20 Var. 

Revenue 857.5 860.2 -0.3%

Vending fees -104.1 -99.8 -4.3%

Net Sales 753.4 760.3 -0.9%

Cost of good sold -284.8 -299.2 +4.8% 

Gross profit 468.5 461.1 +1.6% 

Adjusted employee costs -240.5 -271.7 +11.5% 

Adjusted other operating expenses -127.3 -169.4 +24.8% 

Adjusted EBITDA excl. IFRS 16 100.7 20.0 n.m

IFRS 16 33.9 36.9 -8.1%

Adjusted EBITDA 134.6 56.9 n.m

One-off adjustments -24.7 -29.4 -16.0% 

Reported EBITDA 109.9 27.5 n.m 

Depreciation -110.2 -122.7 -10.2% 

EBITA -0.3 -95.2 +99.7% 

Amortisation and impairments -44.0 -46.7 -5.7% 

EBIT -44.3 -141.9 +68.8% 

Gross profit % of net sales 62.2% 60.6%

Adjusted EBITDA -incl. IFRS 16 % of net sales 17.9% 7.5%

EBITDA % of net sales 14.6% 3.6%

EBIT % of net sales -5.9% -18.7%

1 At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16

YTD Cash flow statement

€m YTD-21 YTD-20

Reported EBITDA 109.9 27.5 

-Profit / loss on disposals -4.7 -4.7

Changes in working capital, provisions & others -42.3 62.9 

Non-cash transactions -1.7 2.5

Net cash used in operating activities 61.2 88.2 

Purchases of tangible and intangible assets -48.0 -38.2

Acquisition of subsidiaries -0.4 -3.2

Proceeds from sale of subsidiaries and other proceeds 11.8 10.1 

Net cash used in investing activities -36.5 -31.2

Free cash flow 24.6 57.0 

Proceeds / repayments of loans and borrowings 12.9 97.3 

Interest and other financing costs paid -26.7 -68.2

Capital element of finance lease liability -52.9 -46.3

Net cash -used in / generated from financing activities -66.7 -17.2

Total net cash flow -42.1 39.8



ADDITIONAL DEBT DETAIL
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€m Q3-21 Q3-20

Pre  IFRS 16 IFRS 16 Post  IFRS 16 Pre  IFRS 16 IFRS 16 Post  IFRS 16

Cash & cash equivalents 84.8 84.8 103.6 103.6

Revolving credit facility 52.8 52.8 110.1 110.1

Senior notes 972.4 972.4 1,471.4 1,471.4

Lease liabilities 35.3 153.1 188.4 32.7 194.0 226.7

Other finance debt 31.4 7.0 38.4 50.7 50.7

Factoring facilities 9.7 2.1 11.8 10.4 10.4

Accrued interest 20.7 20.7 37.3 37.3

Other finance debt 0.9 5.0 5.9 3.1 3.1

Gross senior debt 1,091.8 160.1 1252.0 1,664.9 194.0 1,859.0

Net senior debt 1,007.0 160.1 1167.1 1,561.3 194.0 1,755.4

Adjusted EBITDA last twelve months 116.9 45.9 162.8 58.1 36.9 95.0

Leverage ratio 8.6 7.2 26.9 18.5

Q3 2021 Net Debt Leverage

1 At actual exchange rates. There is no material difference from constant currency rates
2 Lease liabilities breakdown: Q3-21 €153.1m operating lease liabilities and €35.3m other lease liabilities; Q3-20 €194m operating lease liabilities and €32.7m

other lease liabilities



Q3 2021 REVENUE AND REVENUE PER MACHINE PER DAY BY CHANNEL1,2
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1 At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16
2 Group figure excludes Trade sales as RMD does not apply to this channel 

Revenue

€m Q3-21 Q3-20 Q3-19

Private 130.6 130.2 178.2 

Semi-public 42.0 39.2 65.3 

Public 83.5 73.1 90.2 

Group 256.1 242.5 333.7 

Q3 2021 Revenue and RMD by channel

RMD

€ Q3-21 Q3-20 Q3-19

Private 8.1 7.4 9.6 

Semi-public 45.9 38.4 48.0 

Public 6.4 5.1 7.3 

Group 9.7 8.4 10.6 



Q3 2021 ADJUSTED EBITDA BY REGION1,2
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Q3 2021 Adjusted EBITDA by region

1 At actual exchange rates. There is no material difference from constant currency rates. All numbers are unaudited and include the impact of IFRS 16

€m Q3-21 Q3-20

South, UK and Ireland 16.8 6.4 

Central 26.9 18.2 

North 15.0 12.2 

Corporate -6.3 -6.8

Group 52.5 -29.9


