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Statement of Financial Position 

 
 
 
 
 

(in thousands of euro)    
ASSETS  30.06.2025 31.12.2024 
NON-CURRENT ASSETS  1,871,915 1,912,510 
INTANGIBLE ASSETS AND GOODWILL  478,875 480,903 
PROPERTY, PLANT AND EQUIPMENT  516,296 526,052 
RIGHTS OF USE ASSETS  759,224 781,175 
INVESTMENT PROPERTY  2,197 2,257 
INVESTMENTS CONSOLIDATED USING THE EQUITY METHOD  747 747 
OTHER EQUITY INVESTMENTS  1,828 1,828 
OTHER ASSETS  8,473 9,090 
OTHER FINANCIAL ASSETS, INCLUDING DERIVATIVE INSTRUMENTS  58,752 63,054 
DEFERRED TAX ASSETS  45,523 47,404 
CURRENT ASSETS  833,700 847,575 
INVENTORIES  88,518 89,300 
TRADE RECEIVABLES  210,433 179,122 
OTHER ASSETS  58,291 65,351 
FINANCIAL RECEIVABLES  15,582 17,144 
SECURITIES  186,024 159,819 
OTHER FINANCIAL ASSETS, INCLUDING DERIVATIVE INSTRUMENTS  168,072 206,237 
CASH AND CASH EQUIVALENTS  106,780 130,602 
ASSETS HELD FOR SALE  -- -- 

TOTAL ASSETS  2,705,615 2,760,085 
     
LIABILITIES AND EQUITY  30.06.2025 31.12.2024 
SHAREHOLDERS’ EQUITY  1,061,397 1,070,629 
SHARE CAPITAL  420,000 420,000 
RESERVES  195,483 196,842 
ACCRUED INCOME (LOSSES)  163,503 42,152 
NET INCOME (LOSS) FOR THE PERIOD  14,453 132,179 
EQUITY ATTRIBUTABLE TO SHAREHOLDERS OF PARENT COMPANY  793,439 791,173 
MINORITY SHAREHOLDERS’ EQUITY  267,958 279,456 
NON-CURRENT LIABILITIES  1,037,917 1,083,558 
OTHER FINANCIAL LIABILITIES  187,145 208,402 
FINANCIAL LIABILITIES FOR RIGHTS OF USE  735,288 756,242 
OTHER LIABILITIES  38,446 40,600 
DEFERRED TAX LIABILITIES  34,656 35,775 
EMPLOYEE BENEFITS  35,078 34,828 
PROVISIONS  7,304 7,711 
CURRENT LIABILITIES  603,887 603,484 
BANK LOANS  585 326 
BONDS  35,859 35,252 
OTHER FINANCIAL LIABILITIES  54,860 61,305 
FINANCIAL LIABILITIES FOR RIGHTS OF USE  71,850 71,667 
TRADE PAYABLES  237,673 241,359 
OTHER LIABILITIES  160,707 139,788 
PROVISIONS  42,353 53,787 
LIABILITIES RELATING TO ASSETS HELD FOR SALE  2,414 2,414 

TOTAL LIABILITIES AND EQUITY  2,705,615 2,760,085 



Income Statement 
(in thousands of euro)     

   1st Half 
 2025 

1st Half 
 2024 

      

REVENUES   912,170 928,182 

CHANGE IN INVENTORIES   (1,570) (1,643) 

COSTS FOR THE PURCHASE OF GOODS   (308,310) (326,392) 

COSTS FOR SERVICES   (130,153) (135,922) 

PERSONNEL COSTS   (309,950) (309,944) 

OTHER OPERATING INCOME   3,868 8,333 

OTHER OPERATING COSTS   (24,657) (28,179) 

AMORTIZATION, DEPRECIATION & WRITE-DOWNS   (83,346) (84,956) 

OPERATING RESULT 
 

 58,052 49,479 

FINANCIAL INCOME   6,603 12,886 

FINANCIAL EXPENSE   (31,093) (35,743) 

DIVIDENDS   20 22 

GAINS FROM TRADING SECURITIES   1,010 5,166 

LOSSES FROM TRADING SECURITIES   (33) (2,256) 

PORTION OF NET INCOME (LOSS) OF INVESTMENTS CONSOLIDATED 
USING THE EQUITY METHOD   -- -- 
ADJUSTMENTS TO THE VALUE OF FINANCIAL ASSETS   5,182 11,060 

RESULT BEFORE TAXES   39,741 40,614 

INCOME TAXES   (13,196) (12,942) 

RESULT OF CONTINUING OPERATIONS   26,545 27,672 

NET INCOME/LOSS OF DISCONTINUED OPERATIONS 
 

 542 154,149 

NET INCOME/LOSS FOR THE PERIOD INCLUDING MINORITY INTERESTS 
 

 27,087 181,821 

 - NET INCOME/LOSS OF MINORITY INTERESTS   (12,634) (67,552) 

 - NET INCOME/LOSS OF THE GROUP   14,453 114,269 

BASIC EARNINGS (LOSS) PER SHARE (in euro)   0.0164 0.1088 

DILUTED EARNINGS (LOSS) PER SHARE (in euro)   0.0163 0.1081 

BASIC EARNINGS (LOSS) PER SHARE OF CONTINUING 
OPERATIONS (in euro)   0.0301 0.0264 

DILUTED EARNINGS (LOSS) PER SHARE OF CONTINUING 
OPERATIONS (in euro)   0.0299 0.0262 

 
 

 
 
 
 
 
 
 
 
 
 
 



Comprehensive Income Statement 
    (in thousands of euro)   

 1st Half 
2025 

1st Half 
 2024 

NET INCOME (LOSS) FOR THE PERIOD INCLUDING MINORITY INTERESTS 27,087 181,821 

OTHER ITMS OF COMPREHENSIVE INCOME STATEMENT   

ITEMS THAT WILL NEVER BE RECLASSIFIED TO THE INCOME STATEMENT   

-  ACTUARIAL GAINS (LOSSES) -- 1,372 

-  TAX EFFECT OF ITEMS THAT WILL NEVER BE RECLASSIFIED TO THE INCOME STATEMENT -- (347) 

SUBTOTAL OF ITEMS THAT WILL NEVER BE RECLASSIFIED TO THE INCOME STATEMENT -- 1,025 

ITEMS THAT COULD BE RECLASSIFIED TO THE INCOME STATEMENT   

-  CURRENCY TRANSLATION DIFFERENCES OF FOREIGN OPERATIONS (15,275) 4,487 

-  NET CHANGE IN CASH FLOW HEDGE RESERVE -- (2,736) 

-  OTHER ITEMS OF COMPREHENSIVE INCOME STATEMENT -- -- 

-  TAX EFFECT OF ITEMS THAT COULD BE RECLASSIFIED TO THE INCOME STATEMENT -- 656 

SUBTOTAL OF ITEMS THAT COULD BE RECLASSIFIED TO THE INCOME STATEMENT (15,275) 2,407 

TOTAL OTHER ITEMS OF COMPREHENSIVE INCOME STATEMENT (15,275) 3,432 

TOTAL COMPREHENSIVE INCOME STATEMENT FOR THE PERIOD 11,812 185,253 

TOTAL COMPREHENSIVE INCOME STATEMENT FOR THE PERIOD ATTRIBUTABLE TO:   

SHAREHOLDERS OF THE PARENT COMPANY 5,339 116,186 

MINORITY SHAREHOLDERS 6,473 69,067 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Cash Flow Statement 
 

(in thousands of euro)   

 1st Half 
 2025 

1st Half 
 2024 

OPERATING ACTIVITY   
NET INCOME (LOSS) FOR THE PERIODO 27,087 181,821 

(INCOME) LOSS FROM DISCONTINUED OPERATIONS (542) (154,149) 

ADJUSTMENTS:   

-  AMORTIZATION, DEPRECIATION AND WRITE-DOWNS 83,346 84,956 

-  VALUATION OF STOCK OPTION/STOCK GRANT PLANS 1,171 923 

-  CHANGE IN PERSONNEL PROVISIONS, PROVISIONS FOR RISKS AND LOSSES (11,591) (4,993) 

-  ADJUSTMENT TO THE VALUE OF FINANCIAL ASSETS (5,182) (11,060) 

-  LOSSES (INCOME) FROM SALE OF FIXED ASSETS (1,038) (2,811) 

-  OTHER NON-MONETARY CHANGES (316) (3,148) 

-  INCREASE (REDUCTION) IN NON-CURRENT RECEIVABLES/PAYABLES (1,265) (2,513) 

- (INCREASE) REDUCTION IN NET WORKING CAPITAL (8,843) (23,154) 

CASH FLOW FROM OPERATING ACTIVITY 82,827 65,872 

of which:   

   -  interest received (paid) (2,067) (10,849) 

   -  income tax payments (4,741) (6,164) 

INVESTMENT ACTIVITY   
CONSIDERATION PAID FOR BUSINESS COMBINATIONS (615) -- 

CHANGE IN OTHER FINANCIAL ASSETS AND FINANCIAL RECEIVABLES 3,415 4,637 

(PURCHASE) SALE OF SECURITIES 16,562 (152,718) 

SALE OF FIXED ASSETS 4,714 12,421 

PURCHASE OF FIXED ASSETS (46,462) (43,837) 

CASH FLOW FROM INVESTMENT ACTIVITY (22,386) (179,497) 

FINANCING ACTIVITY   
DRAWDOWN/(EXTINGUISHMENT) OF OTHER BORROWINGS (27,095) (150,662) 

REPAYMENT OF FINANCIAL PAYABLES FOR RIGHTS OF USE (36,020) (34,342) 

BUYBACK OF OWN SHARES OF THE GROUP (5,383) (11,992) 

DIVIDENDS PAID (16,024) (19,154) 

CASH FLOW FROM FINANCING ACTIVITY (84,522) (216,150) 

INCREASE (REDUCTION) IN NET CASH AND CASH EQUIVALENTS OF CONTINUING OPERATIONS (24,081) (329,775) 

CASH FLOW/NET CASH AND CASH EQUIVALENTS AT START OF PERIOD OF ASSETS HELD FOR DISPOSAL  -- 356,544 

INCREASE (REDUCTION) IN NET CASH AND CASH EQUIVALENTS (24,081) 26,769 

NET CASH AND CASH EQUIVALENTS AT START OF PERIOD 130,276 149,332 

NET CASH AND CASH EQUIVALENTS AT END OF PERIODO 106,195 176,101 

 

 



Statement of Changes in Shareholders’ Equity 
 

 
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 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 -- -- -- -- -- -- -- -- -- --  (19,154) (19,154) 
Allocation of result of previous year -- --  -- -- -- (6,720) 39,512 (32,792) --  -- -- 
Adjustment for own share transactions -- -- -- -- -- -- (11,992) -- -- (11,992)  -- (11,992) 
Notional cost of share-based plans -- -- -- -- -- 655 -- -- -- 655  -- 655 
Movements between reserves -- -- -- -- -- (889) (3,116) 4,005 -- --  -- -- 
Effects of equity changes in subsidiaries -- -- -- 1 52 -- 4,732 -- -- 4,785  1,275 6,060 
Comprehensive result for the period              
Fair value measurement of hedging instruments -- -- -- (1,170) -- -- -- -- -- (1,170)  (910) (2,080) 
Currency translation differences -- -- -- -- 2,510 -- -- -- -- 2,510  1,977 4,487 
Actuarial gains (losses) -- -- -- -- -- -- 577 -- -- 577  448 1,025 
Result for the period -- -- -- -- -- -- -- -- 114,269 114,269  67,552 181,821 
Total comprehensive result for the period -- -- -- (1,170) 2,510 -- 577 -- 114,269 116,186  69,067 185,253 
BALANCE AT 30 JUNE 2024 420,000 5,044 25,773 (3) (35,444) 4,230 283,223 46,157 114,269 863,249  332,424 1,195,673 
              
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 
Capital increases (reductions)  -- -- -- -- -- -- -- -- -- --  -- -- 
Dividends to Shareholders -- -- -- -- -- -- -- -- -- --  (19,224) (19,224) 
Allocation of result of previous year -- -- 5,291 -- -- -- 269 126,619 (132,179) --  -- -- 
Adjustment for own share transactions -- -- -- -- -- -- -- (5,383) -- (5,383)  -- (5,383) 
Notional cost of share-based plans -- -- -- -- -- 694 -- -- -- 694  -- 694 
Movements between reserves -- -- -- -- -- (115) -- 115 -- --  -- -- 
Effects of equity changes in subsidiaries -- -- -- -- 24 -- 1,592 -- -- 1,616  1,253 2,869 
Comprehensive result for the period              
Fair value measurement of hedging instruments -- -- -- -- -- -- -- -- -- --  -- -- 
Currency translation differences -- -- -- -- (9,114) -- -- -- -- (9,114)  (6,161) (15,275) 
Actuarial gains (losses)  -- -- -- -- -- --  -- -- --  -- -- 
Result for the period -- -- -- -- -- -- -- -- 14,453 14,453  12,634 27,087 
Total comprehensive result for the period -- -- -- -- (9,114) -- -- -- 14,453 5,339  6,473 11,812 

BALANCE AT 30 JUNE 2025 420,000 5,044 31,064 -- (47,734) 5,361 201,748 163,503 14,453 793,439  267,958 1,061,397 


