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Almawave Team
presenting today
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▪ Years in industry: 16

▪ Joined Almaviva Group: in 2004

▪ Previously in Accenture and JP Morgan

Valeria
Sandei
CEO Almawave

▪ Years in industry: 11

▪ Joined Almaviva Group: in 2009

▪ Previously in Safilo Group, e.Biscom, 
Omnitel and Banca di Roma

Christian
De Felice
Almawave Board Member
CFO Almaviva Group
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Mission & Vision

3

Using the simplest of the human tools, language 
written and spoken, to activate services, execute 
processes, retrieve and navigate information, 
create augmented analytics

Mission

Operationalize Artificial Intelligence for concrete 
transformation, turning its potential into business  
measurable results

Vision

                      
                     

                      
                     

                                  
                     

“The natural interaction with technology“
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Key Factors

4

Wide AI proprietary platform

Covering both Customer Experience
and Information Fusion needs

More than 30 languages
(text-voice, omnichannel, dialogue)

More than 10 products modules

Key enabling skills for digital transformation
(i.e. AI Architecture, big data, data science)

Vertical Solutions to accelerate
go-to-market and adoption

                
                     

 
  
 
  
 
  
 
  
 
  
 

  
 
 
  
 
 
  
 
 
 
  
  
  
 
 

                         
                     

                     
                     

                         
                     



Business & Technology
highlight H1 2021
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Key business & operations highlighs
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New customers: 6in Italy and 5 in Brazil

New projects: 18 in Italy and 7 in Brazil

New European pilots (Germany and Croatia)

New commercial partnerships (SAS and Phonexia)

New business development started in the UK

New Italian branches: Bari in June, Genova
and Padova in July

Headcount increase

11

2

25

2

1

30

3



C
o

m
p

a
n

y
 p

re
se

n
ta

ti
o

n
A

u
g

u
st

 2
0

2
1

Key technology highlighs
Products & vertical AI solutions

7

New product release of Iride® Text Analytics and 
Iride® KM based on microservices architecture

New product release of Audioma® IVR 2.3, Flyscribe
® 2.6, Verbamatic ® 2.0

3 new supported languages +20 New 
language/acoustic model

NEW PRODUCT

AI FOR E-HEALTH

DATA MANAGEMENT

Launching the RicovAI project: AI supports 
diagnosis and prognosis to combat Covid-19 

Acquired a controlling stake in OBDA Systems 
which offers solutions based on Ontology Based 
Data Management methodology
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Key technology highlighs
Market Analysts

8

Almawave was recognized and included by 
Forrester analysts in the report "Now Tech: 
Conversational Intelligence, Q2 2021”

Almawave was recognized and included by 
Gartner analysts in the report "Delivering 
Relevant Content and Knowledge to Customers 
Is Key to Great Customer Service”. This is the 
62nd presence in the Gartner reports

In March 2021 the paper "Cross-Language 
Transformer Adaptation for Frequently Asked 
Questions", was presented at the scientific 
conference, Clic-2020



Financial results
H1 2021
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Key financial highlighs
H1 2021
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Total revenues and other income (+22% YoY)

Portfolio resiliency, combined with a solid

multiyear backlog (63M)

Strong growth of the main economic KPI’s 

(EBITDA, EBIT and Net Result)  

Relevant performance on Products driven revenues (+18% YoY) 
and on Services (+23% YoY)

Outstanding performance on Government (+32% YoY)
solid path on Enterprise & Transportation (+2% YoY)

Acceleration on International business

Latam shows a positive trend (revenues and margins)
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EBITDA1

EBIT1

NET RESULT 1

NET FINANCIAL POSITION (+Cash; - Debt)
€/m

% on REVENUES

H1 2021

Almawave at a Glance Tableau de board – H1 2021

11

€3.9M 26.5%

1. Reported data; numbers rounded and percentages calculated on exact number

€+12.9M

EBITDA1

EBIT1

NET RESULT 1

€2.9M

€1.6M

23.3%

12.7%

2.4%€0.3M

NET FINANCIAL POSITION (+Cash; - Debt)
€/m

€-14.8M

% on REVENUES

% on REVENUES

% on REVENUES

H1 2020

REVENUES

€14.8M 19.8%

YoY
growth +21.3%

at avg exchange 
rate H1 2020

REVENUES

€12.3M

TOTAL REVENUES AND OTHER INCOME

€15.4M

TOTAL REVENUES AND OTHER INCOME

€12.6M22.1%

YoY
growth +23.6%

at avg exchange 
rate H1 2020

36.7%

YoY
growth

% on REVENUES

€2.4M 16.2%52%

YoY
growth

% on REVENUES

€1.4M 9.7%388%

YoY
growth
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Top performance in terms
of revenues growth with a solid backlog

12

H1 2021 Rep H1 2020 Rep

19.8%

14.8M

H1 2021 vs H1 2020

REVENUES H1 2021 vs H1 2020
€/m

REVENUES BY TYPE

62%

38%
PRODUCT LEAD1

SERVICE LEAD2

€5.6M

€9.3M 23.2% YoY

18.4% YoY

€5.5M

€9.3M

12.3M

Figures at current exchange rate

1. Revenue generated by the deployment of product modules SaaS and On Premises; 2. Revenue generated by big data and digital transformation services

YoY growth

+21.3%
at avg exchange rate H1 2020

Relevant business growth showing a solid 
industrial performance

63M Solid multi year backlog
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Business trends aligned
to strategic guidelines

13

REVENUES BY INDUSTRY

H1 2021

30%

70%

GOVERNMENT

ENTERPRISE & TRANSPORTATION

32% YoY

2% YoY

€10.5M

€4.4M

11%

89%
ITALY

INTERNATIONAL

23.3% YoY

7.2% YoY

€13.3M

€1.6M

REVENUES BY GEOGRAPHIES

Revenue mix showing a consistent path in terms 
of strategy execution, confirmed by all the APM 
trends

REVENUES BY TYPE

62%

38%

PRODUCT LEAD1

SERVICE LEAD2

€5.6M

€9.3M 23.2% YoY

18.4% YoY

ALTERNATIVE PERFORMANCE MEASURES (APM)

1. Revenue generated by the deployment of product modules SaaS and On Premises; 2. Revenue generated by big data and digital transformation services

REVENUES
Industrial performance at AVG 
exchange rate 2020

€14.9M

21.3%
YoY growth

€14.8M 19.8%
YoY growth

€5.5M

€9.3M

€10.5M

€4.3M

Figures at current exchange rate

€13.3M

€1.5M

STRONG FINANCIALS  & GROWTH GUIDELINES
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H1 2021 Rep H1 2020 Rep

Solid growth in terms
of industrial EBITDA and Margins

14

H1 2021 vs H1 2020

36.7%

23.3%

% EBITDA Margin on Revenues

2.9M3.9M1

26.5%

YoY growth

EBITDA
Figures rounded, percentages calculated on exact number
€/m

+38.5%
at avg exchange rate H1 2020

+320 bps
Increasing 
EBITDA Margin

Increasing 
EBITDA Margin in Brazil 
with revenues decrease

1. Including tax credit coming from R&D Activities for 0.356 M 

Solid industrial performance showing an 
increasing profitability 
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Solid growth in terms
of industrial EBIT, Margins and Net Result

15

H1 2021 vs H1 2020

H1 2021 Rep H1 2020 Rep

52.0%

12.7%

% EBIT Margin on Revenues

1.6M

2.4M1

16.2%

EBIT
Figures rounded, percentages 
calculated on exact number
€/m

YoY growth

+53.9%
at avg exchange rate H1 2020

+350 bps
Increasing
EBIT Margin

NET RESULT
Figures rounded, percentages 
calculated on exact number
€/m

1.4M

0.3M

H1 2021 Rep. H1 2020 Rep.

% Net Result Margin on Revenues

2.4%9.7%

+730 bps
Increasing
Net Result Margin

1. Including tax credit coming from R&D Activities for 0.356 M 

387.7%

Solid industrial performance showing an 
increasing profitability 



Financial Statement
H1 2021



C
o

m
p

a
n

y
 p

re
se

n
ta

ti
o

n
A

u
g

u
st

 2
0

2
1

Main results P&L
Almawave Group
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H1 2021 vs H1 2020

FINANCIAL STATEMENT

€ million H1 2021 H1 2020 Delta Delta %

Revenues 14.8 12.3 2.5 19.8%

Revenues at avg exchange rate 2020 14.9 12.3 2.6 21.3%

EBITDA 3.9 2.9 1.0 36.7%

26.5% 23.3%

EBITDA Adjusted (1) 3.5 2.9 0.7 24.2%

24.1% 23.3%

EBIT 2.4 1.6 0.8 52.0%

16.2% 12.7%

EBIT Adjusted (1) 2.0 1.6 0.4 29.3%

13.8% 12.7%

Net Result 1.4 0.3 1.1 390.0%

9.7% 2.4%

1. Adjusted for tax credit coming from R&D Activities for 0,356 M
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P&L Statement
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H1 2021 vs H1 2020
€ million H1 2021 H1 2020 Delta

Revenues 14.8 12.3 2.5

Total of Revenues and Other Income 15.4 12.6 2.8

Operating Costs (11.5) (9.7) (1.8)

% Revenues 77.6% 78.8%

EBITDA 3.9 2.9 1.0

% Margin 26.5% 23.3%

D&A (1.5) (1.3) (0.2)

% Revenues 10.4% 10.5%

EBIT 2.4 1.6 0.8

% Margin 16.2% 12.7%

Interest Expense (0.3) (1.1) 0.8

% Revenues 2.0% 8.5%

EBT 2.1 0.5 1.6

% Margin 14.2% 4.3%

Taxes (0.7) (0.2) (0.5)

Group Net Income 1.4 0.3 1.1

% Margin 9.7% 2.4%

Tax credit coming from R&D Activities 0.4 - 0.4

Industrial EBITDA(1) 3.5 2.9 0.6

FINANCIAL STATEMENT

1. Adjusted for tax credit coming from R&D Activities for 0,356 M 
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Balance sheet
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H1 2021 vs Dec 2020

€ million At H1 2021 At Dec 2020 

Intangible assets 19.3 18,6

Goodwill 0.5 0.5

Property, plant and equipment 0.2 0.0

Investments accounted for using the 
equity method

0.0 0.0

Non-current financial assets 0.0 0.0

Deferred tax assets 0.2 0.3

Other non-current assets 0.0 0.0

Total non-current assets 19.9 18.9

Inventories 0.0 0.0

Contract assets 0.0 0.0

Trade receivables 23.4 21.0

Current financial assets 0.6 1.1

Other current assets 8.1 6.3

Cash and cash equivalents 13.4 1.9

Total current assets 45.5 30.4

Non-current assets held for sale 0.0 0.0

Total assets 65.4 49.3

At H1 2021 At Dec 2020 

Total shareholders' equity 37.9 8.8

Non-current liabilities for employee benefits 1.8 1.7

Non-current provisions 0.0 0.0

Non-current financial liabilities 0.1 15.0

Deferred tax liabilities 0.0 0.0

Other non-current liabilities 0.7 0.8

Total non-current liabilities 2.6 17.5

Current provisions 0.0 0.0

Trade payables 20.7 18.7

Current financial liabilities 1.0 1.9

Current tax liabilities 0.6 0.6

Other current liabilities 2.5 1.9

Total current liabilities 24.8 23.0

Total liabilities 27.5 40.5

Total equity and liabilities 65.4 49.3

FINANCIAL STATEMENT
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Cash Flow

20

H1 2021 vs H1 2020

FINANCIAL STATEMENT

€ million H1 2021 H1 2020

EBITDA 3.9 2.9 

Capex (2.4) (2.1)

(Increase) / Decrease in Normalised Working Capital (2.2) 1.3

Operating Cash Flow (0.7) 2.0 

% EBITDA (17.8)% 70.3%

Non-Recurring Items - -

Taxes (0.1) (0.0)

Free Cash Flow for Debt Service ante Dividend Payments and Other 
Items

(0.8) 2.0 

Dividend Payments - -

Other Items¹ 0.0 0.0 

Free Cash Flow for Debt Service (0.8) 2.0 

1. Related to minority stakes



APPENDIX

Financial highlighs
FY 2020
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P&L Statement

22

FY 2020 vs FY 2019
€ million YTD Dec 20 YTD Dec 19 Delta

Revenues 26.9 21.3 5.6

Total of Revenues and Other Income 27.6 23.3 4.3

Operating Costs (21.5) (17.1) (4.4)

% Revenues 79.9% 80.3%

EBITDA 6.2 6.2 - (1)

% Margin 23.0% 29.3%

D&A (2.6) (2.1) (0.5)

% Revenues 9.7% 9.9%

EBIT 3.7 4.1 (0.4)

% Margin 13.7% 19.4%

Interest Expense (1.8) (1.5) (0.3)

% Revenues 6.5% 6.8%

EBT 1.9 2.7 (0.7)

% Margin 7.2% 12.5%

Taxes (0.6) (0.3) (0.3)

Group Net Income 1.3 2.3 (1.0)

Tax credit coming from R&D Activities 0.3 1.5 (1.2)

Industrial EBITDA2 5.9 4.7 (1.2)

FINANCIAL STATEMENT

1. EBITDA FY2020 6.186M vs EBITDA FY2019 6.236M. 2. Not Including for tax credit coming from R&D Activities 
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Disclaimer
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This presentation and the information contained herein (unless
otherwise indicated), are provided by Almawave S.p.A.
(together with its affiliates referred to as “Almawave”) solely
for informational purposes. By attending this presentation or
otherwise viewing this presentation, or having access to the
corresponding information, you are agreeing to be bound by
the following.
This presentation and its contents are strictly confidential and
may not be distributed or passed on to any other person or
published or reproduced, in whole or in part, by any medium or
in any form for any purpose.
The content of this document has a merely informative and
provisional nature and is not to be construed as providing
investment advice. This document does not constitute a
prospectus, offering circular or offering memorandum or an
offer of securities for sale, or a solicitation of an offer to
purchase, subscribe for or otherwise acquire, any securities of
Almawave, in any jurisdiction, including but not limited to the
United States, Australia, Canada or Japan or any other
jurisdiction where such an offer or solicitation would require the
approval of local authorities or otherwise be unlawful. Neither
this document nor any part of it nor the fact of its distribution
may form the basis of, or be relied on in connection with, any
contract or investment decision in relation thereto.
The shares of Almawave S.p.A. (the “shares”), as referred to in
this document, have not been registered and will not be
registered pursuant to the USA Securities Act of 1933, as
amended (the Securities Act) or pursuant to the corresponding
regulations in force in the other countries, and they may not be
offered or sold in the United States or to US citizens unless
these securities are registered in compliance with the Securities
Act, or if an exemption from the requirements of Registration
by the Securities Act is set forth.
The information herein does not intend to be comprehensive or
to include all the information that a potential or existing
investor may wish to have. In all cases, the interested parties

must carry out their own investigations and analyses of
Almawave which may include an analysis of the data of this
document, but they must also include an analysis of other
documents, including the financial statements for the period.
This presentation contains forward-looking statements.
Forward-looking statements include, but are not limited to, all
statements other than statements of historical facts contained
in this presentation, including, without limitation, those
regarding Almawave’s results of operations, strategy, plans,
objectives, goals and targets. The forward-looking statements
in this document can be identified, in some instances, by the
use of words such as “expects,” “anticipates,” “intends,”
“believes,” and similar language or the negative thereof or
similar expressions that are predictions of or indicate future
events or future trends. By their nature, forward-looking
statements involve known and unknown risks and uncertainties
and other factors that may cause Almawave’s actual results,
performance or achievements to be materially different from
those expressed in, or implied by, such forward-looking
statements. All forward-looking statements apply only as of the
date hereof and Almawave undertakes no obligation to update
this information. All subsequent written and oral forward-
looking statements attributable to Almawave S.p.A. or persons
acting on its behalf are expressly qualified in their entirety by
these cautionary statements.
Certain financial data included in this presentation consists of
“non-IFRS financial measures” or “Alternative Performance
Measurements (APM)” These non-IFRS financial measures and
alternative performance measurements (APM), as defined by
Almawave, 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 performance based on IFRS.
Almawave obtained certain industry and market data used in
this presentation from publications and studies conducted by
third parties and estimates prepared by Almawave based on

certain assumptions. While Almawave believes that the
industry and market data from external sources is accurate and
correct, Almawave has not independently verified such data or
sought to verify that the information remains accurate as of the
date of this presentation and Almaviva makes no
representation as to the accuracy of such information.
Similarly, Almawave believes that its internal estimates are
reliable, but these estimates have not been verified by any
independent sources.
The information contained in this presentation is provided as of
the date of this presentation and is subject to change without
notice. The information contained in this document may be
updated, completed, revised and amended and such
information may change materially in the future. Almawave is
under no obligation to update or keep current the information
contained in this presentation. The information contained in
this presentation has not been independently verified. 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 herein. Neither Almawave, its
shareholders, nor 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 the presentation. Any proposed terms in this
presentation are indicative only. “
The distribution of this document and any related presentation
in other jurisdictions than Italy may be restricted by law and
persons into whose possession this document or any related
presentation comes should inform themselves about, and
observe, any such restriction. Any failure to comply with these
restrictions may constitute a violation of the laws of any such
other jurisdiction.


