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CONSOLIDATED FINANCIAL STATEMENTS (COMPARED WITH PRO-FORMA 2017) 
 

BALANCE SHEET 30/06/2018  31/12/2017 

 
  A S S E T S                      
                  

A) SUBSCRIBED CAPITAL UNPAID                          -                               -  

 
B) FIXED ASSETS                                  
I. Intangible Assets                      
   1) Start-up and expansion costs 41,074  51,902 

   2) Development costs 598,298  414,566 

   3) Industrial patents and intellectual property rights 764,248  721,981 

   4) Concessions, licenses, trademarks and similar rights 148,218  145,211 

   5) Goodwill 120,890,491  127,215,081 

   6) Assets in progress and payments on account 315,840  157,195 

   7) Other 840,612  1,376,821 

   Total Intangible Assets          123,598,781     130,082,757 

II. Tangible Assets                       
    1) Land and Buildings                                      5,332,615                 5,303,917  

    2) Plant and machinery                 661,953                   678,156  

    3) Industrial and commercial equipment                      1,413,590                 1,454,089  

    5) Assets in progress and payments on account                         190,317                     61,601  

   Total Tangible Assets                      7,598,476                   7,497,763  

III. Long-Term Financial Assets    
    1)  Investments in:                         
          d bis) Other companies                                               71                          71  

    2) Receivables                                      
          d bis) Due from others                   57,949                     58,194  

   Total Long-Term Financial Assets                            58,019                       58,265  

   Total Fixed Assets            131,255,276                  137,638,784  

 
C) CURRENT ASSETS                                
I. Inventories  
     4) Finished products and goods                    19,417,140  16,287,827 

     5) Advance payments              2,147,478     1,485,551 

    Total Inventories                               21,564,618     17,773,378 

II. Receivables  
     1) Trade receivables                              44,632,416  68,598,999 

     3) Due from parent companies 5,796,261  5,321,603 

     5 bis) Tax receivables 11,892,485  551,764 

     5 ter) Deferred tax assets 1,717,425  1,475,777 

     5 quater) Due from others                                433,528  418,252 

    Total Receivables                                 64,472,115     76,366,395 

         

III. Current Financial Assets     

              5) Financial derivative assets 53,045   - 

IV. Cash and Cash Equivalents                           
     1) Bank and post office deposits                 41,598,045  41,108,611 

     3) Cash and cash equivalents on hand 6,638  11,925 

    Total Cash and Cash Equivalents                   41,604,683     41,120,536 

    Total Current Assets          127,694,461     135,260,309 

 
D) PREPAYMENTS AND ACCRUED INCOME               

    Total Prepayments and Accrued Income 929,355     982,778 

    TOTAL ASSETS                                  259,879,091     273,881,871 



LIABILITIES AND SHAREHOLDER’S EQUITY 
 

30/06/2018  

 
31/12/2017  

    

A) SHAREHOLDERS’ EQUITY                                 
     I. Share Capital                                  21,343,189  21,343,189  
     II. Share premium reserve 128,734,979  128,734,979  
     III. Revaluation reserve                  -  -  
     IV. Legal reserve                            647,689  647,689  
     V. Reserves pursuant to the Articles of Association -  -  
     VI. Other reserves indicated separately     

         - Consolidation reserve             27,243,476   -  

         - Reserve for translation differences  33,132  32,498  
     VIII. Retained earnings (losses carried forward) from consolidation              (7,206,622)               11,894,880  
     IX. Net profit (loss) for the year                                   (8,865,139)              9,568,207   
     X.  Negative reserve for treasury shares on hand            (10,825,285)             (12,301,460)  

    Total Shareholders' Equity 151,105,419   159,919,982   

 
B) PROVISIONS FOR RISKS AND CHARGES                         
      1) Pensions and similar obligations 1,529,059  1,826,623  
      2) Taxes, including deferred tax liabilities                            207,460  59,460  
      4) Other                                          
           - Consolidated provisions for future risks and charges 529,335  429,969  

    Total Provisions for risks and charges  2,265,853   2,316,051   

         

C) PROVISION FOR SEVERANCE INDEMNITIES     392,992   388,058   

 
D) PAYABLES:                                     
     3) Due to Shareholders 10,128,876  -  
     4) Due to banks 72,124,688  77,259,048  
         of which beyond the next financial year                 58,333,335  65,000,001 
     6) Advance                                     17,289  8,950  
     7) Trade payables                     20,421,844  28,716,508  
     10) Due to parent companies 124,142  305,113  

     12) Tax payables                          797,006  1,531,760  

     13) Due to social security institutions 728,625  813,714  

     14) Other payables                              1,692,108  1,816,270  

    Total Payables 106,034,578   110,451,362   

 
E) ACCRUED EXPENSES AND DEFERRED INCOME  

    Total Accrued Expenses and Deferred Income 80,249   806,415   

    TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES                          259,879,091   273,881,871   

 

 

 

 

 

 
 
 
 



I N C O M E  S T A T E M E N T

 

2018 
1st Half  

2017 
1st Half 

A) VALUE OF PRODUCTION                          

   1. Revenues from sales of goods and services            57,329,978  64,292,635  
   4. Own work capitalised         275,000                 -   
   5. Other revenues and income      1,718,492     1,475,242   
      of which operating grants  100,000        75,000  
      of which other revenues and income  1,618,492    1,400,242  

   Total Value of Production                                       59,323,470     65,767,877   

B) PRODUCTION COSTS                           

   6. Raw, ancillary and consumable materials and goods 27,520,935  30,200,896  
   7. Services                                   21,880,433  19,173,719  
   8. Leases and rentals 436,031  422,693  
   9. Personnel                             8,282,315  7,756,976  
         a) Wages and Salaries                           6,478,053  5,964,108 
         b) Social security contributions                               1,472,000  1,465,238 

         c) Severance indemnities                   332,262  327,630 
  10. Amortisation, Depreciation and Write-Downs                  
          a) Amortisation of intangible assets 7,702,264  7,358,393  
          b) Depreciation of tangible assets 461,947  494,392  
          d) Write-downs of receivables included under current assets and cash and cash equivalents 350,000  250,000  
   11. Changes in inventories of raw, ancillary and consumable materials and goods     (3,130,000)   (2,958,784)  
   14. Other operating expenses                   1,140,327  1,004,682  
   Total Production Costs                                       64,644,253     63,702,967   

A-B) DIFFERENCE BETWEEN VALUE AND COSTS OF PRODUCTION     (5,320,783)     2,064,910   

 

C) FINANCIAL INCOME AND EXPENSE                      

   15. Income from equity investments 712,000  -  

   16. Other financial income:                   
         c) From securities held as current assets -  15,246  
         d) Income other than the above     
           - due from banks 234,818  59,033  
   17. Interest and other financial expense           
         d) Due from other companies      (14,260,225)        (807,487)  
            of which due from banks  (1,460,225)   (804,821) 
            of which due from others  (12,800,000)   (2,666) 
   17 bis) Exchange gains and (losses)         287,002        274,456   
   Total Financial Income and Expenses                            (13,026,405)        (458,752)   

D) VALUE ADJUSTMENTS TO FINANCIAL ASSETS  

   18. Revaluations  
          a) Of financial derivatives    53,045               -    
   19. Write-downs  
          a) Of equity investments        (263,077)      (268,305)  
   Total Value Adjustments to Financial Assets       (210,032)        (268,305)   

 

   Profit (Loss) Before Taxes (A-B+C+D)          (18,557,220)       1,337,853    

   20. Income taxes                9,692,080       (2,604,691)   

        of which current taxes  9,598,630   (2,588,201) 
        of which deferred tax liabilities  (148,000)  (16,490) 
        of which deferred tax assets  241,451   - 

   21. Consolidated Profit/(Loss) for the Year                 (8,865,139)     (1,266,838)   

 2018 2017 



STATEMENT OF CASH FLOWS 

 1st Half 1st Half 

A. Cash flows generated by operations (indirect method)  
Net profit (loss) for the year       (8,865,141)      (1,266,838) 

Current taxes      (9,598,630)        2,588,201  
Net deferred tax assets/liabilities            (93,451)             16,490  
Interest expense/(interest income) 1,225,407 745,788 
(Capital gains)/losses from the sale of businesses 11,800,998 - 

1. Net profit (loss) for the year before income taxes, interest, dividends and gains/losses from 
sales      (5,530,816)        2,083,641  

Adjustments for non-monetary items that do not affect net working capital  
Provisions 500,070 806,497 
Amortisation, depreciation of fixed assets 8,164,212 7,852,785 
Other adjustments for non-monetary items 210,032 268,305 

2. Cash flow before changes in net working capital 3,343,498 11,011,228 

Changes in net working capital  
Decrease/(increase) in inventories       (3,791,241)       (3,536,032) 
Decrease/(increase) in trade receivables 23,966,583 20,135,917 
Increase/(decrease) in trade payables       (8,294,665)       (9,541,084) 
Decrease/(increase) in prepayments and accrued income            53,424           (223,503) 
Increase/(decrease) in accrued expenses and deferred income          (726,166)           336,701  
Other decreases/(Other increases) in net working capital       (5,556,890)       (548,554) 

3. Cash flow after changes in net working capital 8,994,543 17,634,674 

Other adjustments  
Interest received/(paid)       (1,225,407)          (745,788) 
(Income taxes paid)  -   -  
(Utilisation of provisions)          (369,436)          (431,454) 

4. Cash flow after other adjustments      (1,594,843)       (1,177,242) 

Cash flow from operations (A)        7,399,700        16,457,432  

Payments related to charges from the Business Combination (4,479,879) - 

Cash flow from operations – excluding payments from the Business Combination –        11,879,579        16,457,432  

 
B. Cash flows generated from investing activities  
Tangible assets  
(Investments)          (562,660)          (203,932) 
Disposal - 350,000 
Intangible assets  
(Investments)       (1,218,288)      (66,082,794) 
Long-term financial assets  
(Investments)               (246)               (745) 

Cash flow generated by investing activities (B)       (1,781,193)     (65,937,471) 

 
C. Cash flows generated by financing activities  
Third-party funds  
Increase (Decrease) in short-term borrowings from banks        1,532,307        (1,376,656) 
Contracting of loans 13,000,000 85,000,000 
(Repayment of loans)      (19,666,667)      (37,500,000) 
Own funds  
Cash increase in capital   -  44,256,714 
Sale (purchase) of treasury shares  -       (10,825,285) 

Cash flow generated by financing activities (C)      (5,134,360) 79,554,773 

Increase (Decrease) in cash and cash equivalents (A ± B ± C) 484,146 29,724,734 
Cash and cash equivalents as of 1 January 41,120,536 11,056,521 

Cash and cash equivalents as of 30 June 41,604,683 40,781,255 


