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Statement of Financial Position 
 

(in thousands of euro)      
ASSETS   31.12.2024  31.12.2023 
NON-CURRENT ASSETS   1,912,510  2,198,637 
INTANGIBLE ASSETS AND GOODWILL   480,903  577,208 
PROPERTY, PLANT AND EQUIPMENT   526,052  613,225 
RIGHTS OF USE ASSETS   781,175  821,368 
INVESTMENT PROPERTY   2,257  2,426 

INVESTMENTS CONSOLIDATED USING THE EQUITY METHOD   747  670 

OTHER EQUITY INVESTMENTS   1,828  1,872 
OTHER ASSETS   9,090  36,141 
OTHER FINANCIAL ASSETS, INCLUDING DERIVATIVE 
INSTRUMENTS   63,054  72,932 

DEFERRED TAX ASSETS   47,404  72,795 
CURRENT ASSETS   847,575  1,021,650 
INVENTORIES   89,300  143,605 
TRADE RECEIVABLES   179,122  254,658 

of which with related parties (*)   --   --  
OTHER ASSETS   65,351  67,254 

of which with related parties (*)  105  105  
FINANCIAL RECEIVABLES   17,144  16,014 
SECURITIES   159,819  74,806 
OTHER FINANCIAL ASSETS, INCLUDING DERIVATIVE 
INSTRUMENTS   206,237  315,322 

CASH AND CASH EQUIVALENTS   130,602  149,991 
ASSETS HELD FOR SALE   --  10,976 

TOTAL ASSETS   2,760,085  3,231,263 

       
LIABILITIES AND EQUITY   31.12.2024  31.12.2023 
SHAREHOLDERS’ EQUITY   1,070,629  1,034,851 
SHARE CAPITAL   420,000  420,000 
RESERVES   196,842  298,183 
ACCRUED INCOME (LOSSES)    42,152  2,640 
NET INCOME (LOSS) FOR THE PERIOD   132,179  32,792 
EQUITY ATTRIBUTABLE TO THE SHAREHOLDERS OF THE 
PARENT COMPANY    791,173  753,615 

MINORITY SHAREHOLDERS’ EQUITY   279,456  281,236 
NON-CURRENT LIABILITIES   1,083,558  1,375,533 
BOND LOANS   --  79,870 
OTHER FINANCIAL LIABILITIES   208,402  345,038 
FINANCIAL LIABILITIES FOR RIGHTS OF USE   756,242  793,256 
OTHER LIABILITIES   40,600  57,379 
DEFERRED TAX LIABILITIES   35,775  48,172 
EMPLOYEE BENEFITS   34,828  42,530 
PROVISIONS   7,711  9,288 
CURRENT LIABILITIES   603,484  812,809 
BANK LOANS   326  659 
BONDS   35,252  72,166 
OTHER FINANCIAL LIABILITIES   61,305  73,985 
FINANCIAL LIABILITIES FOR RIGHTS OF USE   71,667  72,214 
TRADE PAYABLES   241,359  326,252 
OTHER LIABILITIES   139,788  217,002 
PROVISIONS   53,787  50,531 

LIABILITIES RELATING TO ASSETS HELD 
FOR SALE   2,414  8,070 

TOTAL LIABILITIES AND EQUITY   2,760,085  3,231,263 
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Income Statement 
 

(in thousands of euro)      
   2024  2023 
       
REVENUES   1,821,084  1,791,640 
CHANGE IN INVENTORIES   2,907  2,743 
COSTS FOR THE PURCHASE OF GOODS   (636,573)  (663,800) 
COSTS FOR SERVICES   (271,499)  (277,542) 

of which with related parties (**)   --   --  
PERSONNEL COSTS   (600,634)  (586,038) 
OTHER OPERATING INCOME   29,707  34,617 

of which with related parties (**)  87  85  
OTHER OPERATING COSTS   (72,868)  (63,004) 
AMORTIZATION, DEPRECIATION & WRITE-DOWNS   (172,106)  (172,018) 

OPERATING RESULT   100,018  66,598 

FINANCIAL INCOME   20,607  21,238 
FINANCIAL EXPENSE   (65,447)  (66,675) 
DIVIDENDS   44  50 
GAINS FROM TRADING SECURITIES   12,345  786 
LOSSES FROM TRADING SECURITIES   (2,357)  (3,011) 
PORTION OF NET INCOME (LOSS) OF INVESTMENTS 
CONSOLIDATED USING THE EQUITY METHOD  

 77  40 

ADJUSTMENTS TO VALUE OF FINANCIAL ASSETS   15,729  4,765 

RESULT BEFORE TAXES   81,016  23,791 

INCOME TAXES   (24,286)  (11,200) 

RESULT OF CONTINUING OPERATIONS  
 

  56,730  12,591 

NET INCOME/LOSS OF DISCONTINUED OPERATIONS  
 

 143,372  54,324 

NET INCOME/LOSS FOR THE YEAR INCLUDING MINORITY 
INTERESTS  

 200,102  66,915 

 - NET INCOME/LOSS OF MINORITY INTERESTS   (67,923)  (34,123) 
 - NET INCOME/LOSS OF THE GROUP   132,179  32,792 
BASIC EARNINGS (LOSS) PER SHARE (in euro)   0.1247  0.0308 
DILUTED EARNINGS (LOSS) PER SHARE (in euro)   0.1239  0.0306 

BASIC EARNINGS (LOSS) PER SHARE OF CONTINUING 
OPERATIONS (in euro)  

 0.0535  0.0118 

DILUTED EARNINGS (LOSS) PER SHARE OF CONTINUING 
OPERATIONS (in euro)  

 0.0532  0.0118 
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Comprehensive Income Statement 
 

    (in thousands of euro)    

  2024 2023 

    

NET INCOME (LOSS) FOR THE YEAR INCLUDING MINORITY INTERESTS  200,102 66,915 
    
OTHER ITEMS OF THE COMPREHENSIVE INCOME STATEMENT    

ITEMS THAT WILL NEVER BE RECLASSIFIED TO THE INCOME STATEMENT    

-   ACTUARIAL GAINS (LOSSES)  1,213 (1,370) 
-   TAX EFFECT OF ITEMS THAT WILL NEVER BE RECLASSIFIED TO THE INCOME 
STATEMENT  (298) (2,117) 

SUBTOTAL OF ITEMS THAT WILL NEVER BE RECLASSIFIED TO THE 
INCOME STATEMENT   915 (3,487) 

ITEMS THAT COULD BE RECLASSIFIED TO THE INCOME STATEMENT    

-   CURRENCY TRANSLATION DIFFERENCES OF FOREIGN OPERATIONS  3,212 (16,881) 
-   NET CHANGE IN CASH FLOW HEDGE RESERVE  (2,728) (2,499) 

-    OTHER ITEMS OF COMPREHENSIVE INCOME STATEMENT   --  -- 

-  TAX EFFECT OF ITEMS THAT COULD BE RECLASSIFIED TO THE INCOME 
STATEMENT  659 600 

SUBTOTAL OF ITEMS THAT COULD BE RECLASSIFIED TO THE 
INCOME STATEMENT  1,143 (18,780) 

TOTAL OTHER ITEMS OF COMPREHENSIVE INCOME STATEMENT   2,058 (22,267) 
    
TOT, COMPREHENSIVE INCOME STATEMENT FOR THE YEAR  

   
 202,160 44,648 

TOTAL COMPREHENSIVE INCOME STATEMENT FOR THE YEAR ATTRIBUTABLE TO:    
SHAREHOLDERS OF THE PARENT COMPANY  133,400 20,230 
MINORITY SHAREHOLDERS  68,760 24,418 
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Cash Flow Statement 
 

 
 
 

(in thousands of euro)   

 2024 2023 

OPERATING ACTIVITY   

NET INCOME (LOSS) FOR THE YEAR 200,102 66,915 

NET (INCOME) LOSS FROM DISCONTINUED OPERATIONS (143,372) (54,324) 

ADJUSTMENTS:   

-  AMORTIZATION, DEPRECIATION AND WRITE-DOWNS 172,106 172,018 
- ADJUSTMENT FOR EQUITY INVESTMENTS CONSOLIDATED USING EQUITY 
METHOD (77) (40) 
-  VALUATION OF STOCK OPTION/STOCK GRANT PLANS 1,556 1,732 
-  CHANGE IN PERSONNEL PROVISIONS, RISK & LOSS PROVISIONS  (2,714) (182) 
-  ADJUSTMENT TO THE VALUE OF FINANCIAL ASSETS (15,729) (5,061) 
-  LOSSES (INCOME) FROM SALE OF FIXED ASSETS (4,414) (333) 
-  OTHER NON-MONETARY CHANGES 1,346 (22,426) 
- INCREASE (REDUCTION) IN NON-CURRENT RECEIVABLES/PAYABLES 12,603 380 
- (INCREASE) REDUCTION IN NET WORKING CAPITAL (40,513) (36,040) 

CASH FLOW FROM OPERATING ACTIVITY 180,894 122,639 
of which:   

   -  interest received (paid) (21,629) (37,441) 
   -  income tax payments (16,440) (13,312) 

INVESTMENT ACTIVITY   

CONSIDERATION PAID FOR BUSINESS COMBINATIONS -- (1,300) 

NET FINANCIAL POSITION OF ACQUIRED COMPANIES -- 1,131 

CHANGE IN OTHER FINANCIAL RECEIVABLES 4,047 (3,837) 
(PURCHASE) SALE OF SECURITIES 37,267 (61,793) 
SALE OF FIXED ASSETS 13,838 4,382 
PURCHASE OF FIXED ASSETS (104,159) (75,612) 

CASH FLOW FROM INVESTMENT ACTIVITY (49,007) (137,029) 

FINANCING ACTIVITY   

INFLOWS FROM CAPITAL INCREASES -- -- 
OTHER CHANGES -- -- 
DRAWDOWN/(EXTINGUISHMENT) OF OTHER BORROWINGS (266,791) (42,363) 
REPAYMENT OF FINANCIAL PAYABLES FOR RIGHTS OF USE (69,377) (60,743) 
PURCHASE OF OWN SHARES OF THE GROUP (99,696) (14,035) 
DIVIDENDS PAID (67,071) (6,808) 

CASH FLOW FROM FINANCING ACTIVITY (502,935) (123,949) 

INCREASE (REDUCTION) IN NET CASH AND CASH EQUIVALENTS OF CONTINUING 
OPERATIONS (371,048) (138,339) 

NET CASH FLOW/CASH AND CASH EQUIVALENTS AT START OF YEAR OF 
DISCONTINUED OPERATIONS 351,992 69,976 

INCREASE (REDUCTION) IN NET CASH AND CASH EQUIVALENTS (19,056) (68,363) 

NET CASH AND CASH EQUIVALENTS AT START OF PERIOD 149,332 217,695 

NET CASH AND CASH EQUIVALENTS AT END OF PERIOD 130,276 149,332 
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Attributable to the Shareholders of the Parent Company 

 
 

  

(in thousands of euro) 
Issued capital Share 

premium 
reserve 

Legal 
reserve 

Fair value 
reserve 

Translation 
reserve Stock 

option/ 
grant 

reserve 

Other 
reserves 

Retained 
earnings 
(losses)  

Net income 
(loss) for 

the period 
Total  Minority 

interests 
Total 

BALANCE AT 31 DECEMBER 2022 420,000 5,044 25,621 2,244 (28,590) 3,730 298,506 17,061 (257) 743,359  260,818 1,004,177 
Capital increases (reductions) -- -- -- -- -- -- -- -- -- --  -- -- 
Dividends to Shareholders -- -- -- -- -- -- -- -- -- --  (6,808) (6,808) 
Allocation of result of previous year -- -- 152 -- -- -- 2,892 (3,301) 257 --  -- -- 
Adjustment for own share transactions -- -- -- -- -- -- (2,391) (11,644) -- (14,035)  -- (14,035) 
Notional cost of share-based plans -- -- -- -- -- 1,310 -- -- -- 1,310  -- 1,310 
Unclaimed dividends -- -- -- -- -- -- 49 -- -- 49  -- 49 
Movements between reserves -- -- -- -- -- (576) 52 524 -- --  -- -- 
Effects of equity changes in subsidiaries  -- -- -- (9) 100 -- 2,611 -- -- 2,702  2,808 5,510 
Comprehensive result for the year              
Fair value measurement of hedging instruments -- -- -- (1,069) -- -- -- -- -- (1,069)  (830) (1,899) 
Currency translation differences -- -- -- -- (9,516) -- -- -- -- (9,516)  (7,365) (16,881) 
Actuarial gains (losses)  -- -- -- -- -- -- (1,977) -- -- (1,977)  (1,510) (3,487) 
Result for the period -- -- -- -- -- -- -- -- 32,792 32,792  34,123 66,915 
Total comprehensive result for the year -- -- -- (1,069) (9,516) -- (1,977) -- 32,792 20,230  24,418 44,648 
BALANCE AT 31 DECEMBER 2023 420,000 5,044 25,773 1,166 (38,006) 4,464 299,742 2,640 32,792 753,615  281,236 1,034,851 
              
BALANCE AT 31 DECEMBER 2023 420,000 5,044 25,773 1,166 (38,006) 4,464 299,742 2,640 32,792 753,615  281,236 1,034,851 
Capital increases (reductions)  -- -- -- -- -- -- -- -- -- --  -- -- 
Dividends to Shareholders -- -- -- -- -- -- -- -- -- --  (67,071) (67,071) 
Allocation of result of previous year -- -- -- -- -- -- (6,720) 39,512 (32,792) --  -- -- 
Adjustment for own share transactions -- -- -- -- -- -- (95,425) (4,271) -- (99,696)  -- (99,696) 
Notional cost of share-based plans -- -- -- -- -- 1,378 -- -- -- 1,378  -- 1,378 
Unclaimed dividends -- -- -- -- -- -- 12 -- -- 12  -- 12 
Movements between reserves -- -- -- -- -- (1,060) (3,211) 4,271 -- --  -- -- 
Effects of equity changes in subsidiaries -- -- -- 78 (2,552) -- 4,938 -- -- 2,464  (3,469) (1,005) 
Comprehensive result for the period              
Fair value measurement of hedging instruments -- -- -- (1,244) -- -- -- -- -- (1,244)  (825) (2,069) 
Currency translation differences -- -- -- -- 1,914 -- -- -- -- 1,914  1,298 3,212 
Actuarial gains (losses)  -- -- -- -- -- -- 551 -- -- 551  364 915 
Result for the period -- -- -- -- -- -- -- -- 132,179 132,179  67,923 200,102 
Total comprehensive result for the period -- -- -- (1,244) 1,914 -- 551 -- 132,179 133,400  68,760 202,160 
BALANCE AT 31 DECEMBER 2024 420,000 5,044 25,773 -- (38,644) 4,782 199,887 42,152 132,179 791,173  279,456 1,070,629 

 

                             Statement of Changes in Consolidated Shareholders’ Equity 


