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Disclaimer (1/2)

THIS PRESENTATION AND ITS CONTENTS, IS BEING DELIVERED IN CONNECTION WITH THE QUARTERLY FINANCIAL RESULTS PRESENTATIONS FOR THE GROUP.

IT IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES IN ANY JURISDICTION. IT IS PROVIDED AS INFORMATION PURPOSES ONLY.

This presentation is furnished only for the use of the intended recipient, and may not be relied upon for the purposes of entering into any transaction.

THE INFORMATION, INCLUDING THIS PRESENTATION AND ITS CONTENTS, IS DELIVERED TO YOU ON THE BASIS OF YOUR COMPLIANCE WITH THE LEGAL AND

REGULATORY OBLIGATIONS TO WHICH YOU ARE SUBJECT. By attending this presentation, you agree to be bound by these restrictions and to maintain

absolute confidentiality regarding the information disclosed in the presentation.

Although all reasonable care has been taken to ensure the facts stated herein are accurate and that the opinions contained herein are fair and reasonable, this

document is selective in nature and is intended to provide an introduction to, and overview of, the Company’s business. Certain information herein (including

market data and statistical information) has been obtained from various sources. We do not represent that it is complete or accurate. All projections,

valuations and statistical analyses are provided to assist the recipient in the evaluation of the matters described herein. They may be based on subjective

assessments and assumptions and may use one among alternative methodologies that produce different results and to the extent that they are based on

historical information, they should not be relied upon as an accurate prediction of future performance.

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 at the presentation meeting or any other

statement made or purported to be made in connection with the Company or its 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.

The information contained herein does not constitute investment, legal, accounting, regulatory, taxation or other advice and the information does not take into

account your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming

your own opinions and conclusions on such matters and the market and for making your own independent assessment of the information herein. You are solely

responsible for seeking independent professional advice in relation to the information and any action taken on the basis of the information. Investors and

prospective investors in the securities of the issuer mentioned herein are required to make their independent investigation and appraisal of the business and

financial condition of such issuer and the nature of the securities.
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Disclaimer (2/2)

This document 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 its 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 forming part of the Information, 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 its 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 its consolidated subsidiaries (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.

By attending this presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the

Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the business of

the Company.
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DELIVERING OUR COMMITMENTS

Achieved

1 Gross sales growth of +4.0% include the positive effect of the harmonization of the vending fees accounting presentation. Excluding this effect, gross sales were up by +2.3%
2 At constant foreign currency rates. Constant foreign currency rates applied: CHF/EUR 1.15; SEK/EUR 9.65; GBP/EUR 0.88

GROSS SALES1: €1’545m, +4.0% vs. last year1 as reported, 

+2.3% actual sales growth

Free Cash Flow generation: covers our fixed cash charges in FY18

01 2018 Full Year Financial Highlights

01

05

02

Synergy program: continues to be cash positive 03

Cash capex1: €95.8m04

Adjusted EBITDA2: €248m, +5.7% vs. prior year

✓

✓

✓

✓

✓
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Achievements in 2018

AWARDED OUTSTANDING SUPPLIER OF THE 

YEAR BY SHELL FOR PROMOTIONAL EXECUTION

CONTRACT RENEWED FOR FURTHER 3 YEARS

SELECTA UPGRADED TO B3 WITH STABLE OUTLOOK

Recognition of financial improvement 

Cemented partnerships with premium coffee brands (Starbucks, 

Lavazza), creating the ground for growth acceleration

Implemented active ongoing bolt-on acquisition program: 

Express Vending, businesses acquired in Italy

Net sales growth acceleration: new business gains of +6.1% of net 

sales generating positive net growth of +0.5% in H2 FY18 

(compared to -0.8% in H1); Daimler, Euro Garages, Decathlon, 

Sodexo and ISS installed

Capital intensity programme delivering strong early 

results leading to lower than planned cash capex; 

EBITDA less net capex up +17% YoY

✓

✓

✓

✓

✓

✓

Retention: 100% of top 10 clients retained, retention 

improvement from 92.5% (FY171) to 94.4% (FY18)

Synergy: full program run rate upgraded to €75m, with 

on-plan and cash-flow positive program delivery

AWARDED VENDING MACHINE 

OF THE YEAR WITH THE 

WURLITZER UPGRADE

01

UNLOCKING SELECTA’S POTENTIAL

All key strategic initiatives delivered Proof points and recognition

Transformation: integration of 3 companies into a new 

group, not affecting business continuity
✓

Greater customer experience

Delighted consumers

Innovation leadership

PARTNERSHIP WITH USA 

LEAD FIRM FOR MICRO 

MARKETS IT SYSTEMS

1  Includes estimations for pre-acquisition Pelican Rouge losses

NEW PAN-EUROPEAN 

PARTNERSHIP
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18 24 9 101 9 12 7 2

82 76 91 90 91 88 93 98

Inherent size and M&A program leading to further density and scale savings

Route-based business with pervasive logistics infrastructure, highly effective to the last mile

1  Source: OC&C Report

€1.5bn of pro forma gross sales for the year. Uncontested # 1 in the European market   

10 million consumers served daily in 16 countries

FY18 Selecta Business Model: 

Breakdown by Channels

Premium Coffee 

and Other 55%

HOT DRINKS

30%

COLD DRINKS and SNACKS (IMPULSE) TRADING

15%

01
Selecta Today:  the Leading Unattended Self-Service 
Coffee and Convenience Food Provider in Europe

Market share1 (%)

1st 2nd 4th

CompetitionSelecta

Workplace Services

Selecta’s Leading Positions in 

a Very Fragmented Market

Total Machine

Numbers:

ca. 460k

Pub

5%

FY18 Gross 

Sales:

€1.5bn

1st 1st 1st 2nd 1st

On-the-Go
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Long-lasting relationships with strategic clients

Using technology for best-in-class customer experience

Scale to drive operation efficiency, margin expansion, 

and superior returns

• Partner of choice for travel

retailers and convenience

retailers

• Leading solution provider in the

Workplace environment with

large international corporates

• Negotiate best procurement arrangements

• Highest density yields superior efficiency and savings

• Largest machine buyer in Europe, resulting in more efficient capex

spend and being the partner of choice for machine manufacturers

• Scale provides the ability to invest in latest

technologies and roll them out

• Unique modern tech development (e.g.

touchscreen user interface and introduction

of cashless payment systems and telemetry)

• Building a network of connected machines

that enable quick response and increased

efficiencies

~4’500
Route merchandisers

~1’500
Route field engineers

> 5’000
Vehicles

~150 Planners

Centralized planning 

and tech support

Leading Market Positions and Scale Drive Superior Returns01

VENDING MACHINE 

OF THE YEAR WITH 

THE WURLITZER 

UPGRADE
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Recent Business Transformation Enabled by Focused Execution01

FY’17
SEP ’17

AUG ’18

Enhanced leadership capabilities

Culture focused on delivery of transformation milestones

Acquisition 

by

2015

Q1 2018

• Launch of integration plan

• Integration of UK, Benelux, Norway

Q2 2018

• Successful Refinancing

• Acquisition of Gruppo Argenta

• Integration of Spain

• Sale of Selecta Finland

Q4 2018

• Acquisition of Express Vending

• 16 countries in Europe with 460,000 points of sale

• Renewal of Nestle Starbucks contract – On the Go

• Expansion of Micro-markets outside Italy

• Sale of Custom Pack as non core

Q3 2018

• Anticipated start of integration in France

• Wins “Outstanding supplier of the year” by Shell

FY’16

Two new 

premium 

partnerships

AWARDED OUTSTANDING SUPPLIER OF THE 

YEAR FOR FRESH FOOD AND DRINK

CONTRACT RENEWED FOR FURTHER 3 YEARS

Q4 2017

• Acquisition of Pelican Rouge

• Kick off of integration and 

synergies implementation

AWARDED VENDING MACHINE 

OF THE YEAR WITH THE 

WURLITZER UPGRADE

FY’18

FEB ’18

11
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01 Focused Drivers of Organic Growth

New Business Pipeline Acceleration (€m)

• Steady acceleration of activity in the

pipeline: +9% over the year

• Investment in sales capability e.g. in

Switzerland and Italy starting to deliver

• FY18 notable wins include:

Proposal sent NegotiationAgreed

62.3
80.2

28.5
22.5

28.7
26.3

119.5
129.0

Oct ‘17 Sep ‘18

1  Retention for the Group including Pelican Rouge France
2  Includes estimations for pre-acquisition Pelican Rouge losses
3  H1 losses have been annualised for legacy Pelican Rouge entities

Improving  Retention

(% retention rate)

• 100% retention of top 10 clients

• H2’18 progression on H1 driven by

• turnaround in the UK (+2pts)

• Continued strong performance in DACH reaching

97.6% in H2

• improvements in Italy (+1.5pt), Sweden (+1pt)

• Retention performance in France has been difficult due

to legacy challenges but now improving by +1.5pt Q4

on Q3 after step changes in the organisation

• Consistent tracking embedded in all markets

• Q4 FY18 retained clients:

92.5%1,2

FY17

94.4%1

H2’18

93.6%1,3

H1’18
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Growing  Net Sales2 / 

Machine / Day (in €)

On the Go

• SMD growth underpinned by high

throughput petrol rollouts mainly in

France, UK

• Machine productivity further boosted by

cashless installations and targeted

improvement in operations (e.g. Paris

metro and airport)

9.8 10.0

+1.9%

FY18FY17

• Decreasing share of low throughput

machines in the machine mix: less low-

performing machines in France, the UK as

well as less OCS machines in Italy

Workplace

1 ARO = annualised rate of occurrence (annualised net sales)
2 Net sales based on sales net of vending fees
3 Includes estimations for pre-acquisition PR and Argenta gains and losses

Focused Drivers of Organic Growth

• Net growth from ARO1 gains and losses moving

from -2.2% in FY17 to -0.8% in H1 FY18 and

+0.5% in H2 FY18

• Gain rate increasing on the back of large roll-

outs across all channels, namely in public

(France, UK), semi-public (Sweden) and private

(Germany, Norway)

Turnaround of Net Growth

Gains ARO1 Losses ARO1

29

25
23 23.2

26.828.7

62.3

5.3%

FY173 H1 FY18
H2 FY18

-7.5%
-6.4%

-5.6%

5.6%
6.1%

Net Growth

01
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Vision: Selecta is the European leader in unattended self-serve coffee and convenience food, at the workplace and on-the-go

Mission: Selecta is dedicated to providing great quality coffee brands, convenience food & beverages concepts and 

convenient concepts in food and beverages.

Values

Customer

Focus

Teamwork

& Winning

Attitude

Integrity

Excellence

In

Execution

Strategies

Drive customer acquisition by selling unique concepts, opening

new routes and standardizing sales processes,  maximize customer 

base value through high retention, profitability and satisfaction

Greater Customer Experience

01

02

Offer the widest range of quality coffee brands, 

convenience food & beverages concepts, flexible payments, 

loyalty programs & leveraging data to improve offering

Delighted Consumers 

Attract talent and retain capable organization, in line with core 

values, for the growth and transformation of the company

Powered by Great People

03

Deliver high quality service at highest efficiency through continuous 

improvement,  standardization, life cycle management and

technology in order to maximize customer satisfaction

Route Based Excellence to the Last Mile

04

Integrate other players into our group in order to increase the 

density of our route-based network to further enhance 

operating efficiencies and synergies

Natural Market Consolidator

05

Ambition

Accelerate our market 

leadership in Europe with 

our customers and 

consumers in mind

Guided by our 

Vision & Mission
Guided by our 

Vision & Mission

Being number 1 or 2 

in top markets in which

we operate

Re-Confirm our Strategy to Strengthen our #1 Market 
Leader Position in Europe01

Set industry standard for innovation, leveraging the latest technologies 

to enhance our offering in Self-Service Retail and beyond

Innovation Leadership

06



02
Q4 Performance 
Highlights
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• +7.2% reported, €391.7m at constant currency1 (CC) +7.6%, +4.4%

excluding the positive effect of vending fees accounting

harmonisation

• Gross sales

• Net sales

• Adjusted EBITDA

• One-off adjustments

1 Constant foreign currency rates applied: CHF/EUR 1.15; SEK/EUR 9.65; GBP/EUR 0.88 

At actual rates

• +3.0% reported, €340.0m (CC) +3.4%, driven by improvement in new

business gains, retention and sales per machine per day

• Growth seen across most countries except in the turnaround markets

France and the UK:

• Strong trading in region North

• Switzerland growth in workplace

• Petrol channel growing across markets

• +19.0% reported, €69.4m (CC) +20.4% or +11.8m, driven by

• +17m from growth and synergy savings

• +6m net impact of accounting practices harmonisation and

other credits

• Partially offset by investment in capabilities and the cost of

growth financing schemes

02 Pro Forma P&L Summary

Q4 2018

• -6.2m (CC) vs. prior year, with a cash-positive synergy program in

the quarter and in the year, acceleration of synergies in France

€m Q4 FY17 Q4 FY18 Variance Variance 

%

Gross sales 363.4 389.5 26.1 7.2%

Vending fees (35.3) (51.6) (16.4) 46.5%

Net sales 328.1 337.9 9.7 3.0%

Materials and consumables 

used
(127.9) (128.4) (0.5) 0.4%

Gross Profit 200.2 209.5 9.3 4.6%

% margin on net revenue 61.0% 62.0% 1.0pt

Adjusted employee costs (102.4) (99.3) 3.0 -2.9%

Other operating expenses (39.9) (41.2) (1.3) 3.2%

Adjusted EBITDA 57.9 68.9 11.0 19.0%

% margin on net revenue 17.7% 20.4% 2.7pts

One offs (26.4) (19.5) 6.4 -26.3%

Reported EBITDA 31.5 49.5 17.5 56.8%

% margin on net revenue 9.6% 14.6% 5.0pts



03
Full Year 
Financials 
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• +2.5% reported, €1’545m at constant currency² (CC) +4.0%, +2.3%

excluding the positive effect of vending fees accounting

harmonization

• -0.4% reported, €1’381.7m (CC) +1.1%, driven by consistent
improvement in all growth drivers

• Growth acceleration in H2 +2.1% (CC) compared to +0.1% in H1 as
retention improves and driven by large new business rollouts
(Daimler, Decathlon…), resilient SMD growth of +1.9% in the year and
a dynamic trading channel

• Growth in all countries except turnaround markets France and the UK

• Net sales

• Adjusted EBITDA

• +3.6% reported, €248.0m (CC): + €13.5m, +5.7%,

• + €12m (CC) arising from growth and +0.2pt margin expansion
generated by procurement synergies

• Employee costs reduction from synergies, partially reinvested
in capabilities, mainly in sales

• Other operating expenses reflecting the costs of the
investment in technology and growth financing schemes
allowing a significant optimisation of capex

• One-off adjustments

• Reduction of €10m (CC), -15% reduction despite accelerated

integration and active M&A agenda

1 FY18 and FY17 numbers are a pro forma amalgamation of Selecta, Pelican Rouge, and Argenta
2  Constant foreign currency rates applied: CHF/EUR 1.15; SEK/EUR 9.65; GBP/EUR 0.88 

03 Pro Forma P&L Summary

Full Year 2018

At actual rates

€m FY17¹ FY18¹
Variance Variance 

%

Gross sales 1,498.4 1,536.2 37.8 2.5%

Vending fees (119.2) (163.0) (43.8) 36.8%

Net sales 1,379.2 1,373.2 (6.0) -0.4%

Materials and consumables used (520.9) (516.7) 4.2 -0.8%

Gross Profit (net of VR) 858.3 856.5 (1.8) -0.2%

% margin on net revenue 62.2% 62.4% 0.1pt

Adjusted employee costs (443.3) (423.2) 20.1 -4.5%

Other operating expenses (177.4) (187.1) (9.7) 5.5%

Adjusted EBITDA 237.7 246.2 8.6 3.6%

% margin on net revenue 17.2% 17.9% 0.7pt

One offs (64.8) (53.8) 11.0 -17.0%

Reported EBITDA 172.9 192.4 19.6 11.3%

% margin on net revenue 12.5% 14.0% 1.5pts

• Gross sales
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• South, UK and Ireland

• 37% of total net sales. Net sales up €11m or +2.2% vs. prior year 

driven by Italy and Spain partially offset by lower sales in the UK

• Sharp EBITDA  increase driven by growth and synergies in the UK 

and Spain

• Central

• 35% of total net sales. Strong performance in Switzerland, 

Germany and Austria offset by declining sales in the legacy 

Pelican Rouge business in France

• Profitability decline due to France while prior year comparable in 

Switzerland reported large non-repeating elements

1   Constant foreign currency rates applied: CHF/EUR 1.15; SEK/EUR 9.65; GBP/EUR 0.88 
2 Revenue net of vending fees

• North

• 28% of total net sales. Up +3.8% with growth in all countries, 

particularly strong in Belgium, Norway and Denmark 

• EBITDA increase partially mitigated by adverse mix (higher trading 

sales), investment in capabilities and capex financing schemes

• Corporate

• €12m benefit arising from the re-indexation of pension plans in the 

UK

03 Result by Region at Constant Rates¹

Full Year 2018

Net sales by segment2 (€m)

FY17 

Constant

currency

FY18 

Constant 

currency

1366.6

1381.7

Adjusted EBITDA by segment (€m)

+10.8

(9.3)

+14.1

FY17 

Constant

currency

FY18 

Constant 

currency

234.5

(8.8)

248

1.3

9.3
11.7

South, UK 

& Ireland

Central North Corporate

South, UK 

& Ireland

Central North
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€m Sep 18

Cash and cash equivalents 163.8

Factoring facilities 5.4

Revolving credit facility 56.3

Senior notes 1’310.9

Accrued interest 42.8

Finance leases 41.1

Other senior debt 17.2

Total senior debt 1’473.8

Net senior debt 1’310.0

Adjusted EBITDA last twelve months ² 246.2

Leverage ratio 5.3x

Available liquidity ¹ 257.5

€m Sep 18

Adjusted EBITDA last twelve months ² 246.2

Leverage ratio excluding synergies 5.3x

Pro-forma leverage ratio (post synergies & synergy upgrade) 4.5x

1 Includes cash and cash equivalents and unused revolving credit facility
2 LTM adjusted EBITDA at actual FX rates, on the proforma scope

Liquidity at Year End 2018

Full Year 2018

03

• Cash and cash equivalents of €163.8m at 30/09/18

• €765m senior secured 5.875% 2024

• €325m senior secured floating notes 2024

• CHF250m senior secured 5.875% 2024

• Senior notes of €1’310.9m

• Revolving credit facility: €56.3m drawn at 30/09/18, 

financing acquisitions

• Pro-forma leverage ratio (post synergies)

of 4.5x

Leverage Ratio

• Group available liquidity1 €257.5m

Liquidity Summary
At actual rates
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€m FY18 ²

EBITDA 178.7

(Profit) / loss on disposals (10.4)

Other cash items and income tax (paid)/received (5.7)

Change in working capital and provisions (19.4)

Net cash from operating activities 143.1

Cash capex (92.1)

Capital element of finance lease payments (20.2)

Other investing movements 1.2

Proceeds from sale of subsidiaries & other proceeds 17.1

Net cash used in investing activities excluding M&A (94.0)

Free cash flow 49.1

Acquisition of subsidiary net of cash acquired (92.2)

Free cash flow including acquisition (43.1)

Proceeds from capital increase -

Proceeds/ repayment of loans and borrowings 174.9

Interest paid and other financing costs (48.0)

Financing related financing costs paid (55.6)

Other 4.3

Net cash used in financing activities 75.6

Total net cash flow 32.6
1   At constant foreign currency rates: CHF/EUR 1.15;  GBP/EUR 0.88
2 Pro forma FY17 numbers not available. FY18 excludes the Argenta pre-acquisition cash flow (first 4 months of the year)
3 Net capital expenditures is defined as capital expenditures less net book value of disposals of vending equipment

03 Cash Flow Statement at Actual Rates

Full Year 2018

€m FY17 FY18 Variance %

Adjusted EBITDA 234.5 248.0 6%

Net Capex3 (126.9) (121.7) 4%

EBITDA less Net Capex 107.6 126.3 17%

EBITDA less net capex (constant rates)

• Proforma Free Cash Flow of the year: €56.4m

at Constant Currency1

• Adjusted EBITDA less net capex improving by +17% YoY, reflecting

large synergy and capital intensity benefits

• Capital intensity benefits underpinned by structural optimisation

pillars: demand / portfolio management, off balance sheet funding

and increased refurbishments

• Significant improvement of structural cash generation

• Including pre-acquisition FCF of Argenta in FY18

• Variance working capital due to non-trading items

• €20m of FY17 Pelican Rouge pre-acquisition and integration costs

disbursed out in FY18

• Proforma trading working capital improving by €13m

Cash generation highlights
Cash Flow Statement at Actual Rates



04
2019 - A Year of
Realization
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1 Constant foreign currency rates applied: CHF/EUR 1.15; SEK/EUR 9.65; GBP/EUR 0.88 

Gross Sales Growth: +3.5% ¹01

Adjusted EBITDA: €265m ¹ - €275m ¹

Free Cash Flow: €80m ¹ - €100m ¹

02

03

04 Outlook for 2019 

Guidance

Further acceleration on FY18


