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PRESS RELEASE 
 

 

MASI AGRICOLA BOARD APPROVES THE CONSOLIDATED RESULTS FOR 2017 
 

THE FIRST ITALIAN PUBLIC WINE COMPANY  

HAS ADOPTED THE INTERNATIONAL ACCOUNTING STANDARDS FOR THESE FINANCIAL 

STATEMENTS 

 

REVENUE SLIGHTLY UP AT OVER 64 MILLION EUROS  

NET PROFIT UP DESPITE THE POOR WEATHER AFFECTING THE VINEYARD 

CONSOLIDATED EQUITY UP TO OVER 122 MILLION EUROS 

 

PROPOSAL FOR DISTRIBUTION OF DIVIDENDS: 10 CENTS PER SHARE, UP COMPARED TO 2017 

 

• Net revenue 64.4 million euros (63.9 m. euros in 2016, +1%) 

•  EBITDA 13 million euros (13 m. euros in 2016)  

•  EBIT 10.2 million euros (10.3 m. euros in 2016) 

•  Net profit 6.7 million euros (6.3 m. euros in 2016), up by 7% on the prior year and 13% on the 

prior year drawn up pursuant to Italian accounting principles 

• Net debt 9 million euros (6.7 m. euros at 31 December 2016) 

•  Consolidated equity 122.2 million euros (119 m. euros at 31 December 2016, 108.8 m. euros at 

the same date applying the Italian accounting principles) 

•  Dividend proposed of 10 cents per share (up by 1 cent compared to the dividend distributed in 

the previous year), with a yield of 2.33 % compared to the share price at 12 June 2018 

 

 

Sant’Ambrogio di Valpolicella, 13 June 2018. The Board of Directors of Masi Agricola S.p.A., listed 

on AIM Italia and an Italian leader in premium wines, met today and approved the draft financial 

statements and the consolidated financial statements at 31 December 2017. 

 

Sandro Boscaini, Chairman of Masi Agricola, stated: «The adoption of the international accounting 

standards, as a consequence of its status as a public issuer, is for Masi a further step in applying the 

practices and instruments of a leading company, emphasising our commitment to innovation in the 

world of Italian wine; in addition, it has enabled us to set out more effectively the Group’s equity 

position. These two positive factors are recognition of the success in involving retail investors also by 

proposing the “Masi Model”, in the sense of an investment that should be appreciated for all its 

particular aspects (see also the Masi Investor Club) and not only from a purely financial viewpoint. 

As regards the results, I would highlight the profits which were once again high for the sector, 

confirming our expectations, despite the year being affected by some problems in terms of the 

volumes of sales (in keeping with the segment in which we operate) and weather which penalised 

output. In addition, in 2017 the Group made a commitment by allocating significant resources for 
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the post-acquisition integration of Canevel and for the development of the Masi Wine Experience 

activities: the expected initial results have already been seen in the first few months of this year». 

 

FIRST-TIME ADOPTION OF THE INTERNATIONAL ACCOUNTING STANDARDS 

 

After the IPO on AIM Italia (first day of trading 30 June 2015), reserved for institutional and 

professional investors, the shares of Masi Agricola S.p.A. were traded also among small private, non-

professional investors, with a gradual and important expansion of so-called “retail investors”: this 

was also due to a policy adopted by the Company aimed at contacting investors who may wish to 

combine a financial investment strategy with a meta-economic view of a cultural and experiential 

interest to a company and a brand that are leaders in the fascinating world of premium wines. In 

this sense, there was also the opening and growth of the Masi Investor Club. 

Therefore, the Company falls under the definition of an “issuer of financial instruments which are 

significantly held by the public” (“Public Companies”), as envisaged by art. 2 bis of the CONSOB 

Issuers’ Regulation adopted with Resolution no. 11971/1999, having exceeded 500 shareholders 

holding overall more than 5% of the share capital. At the same time, Legislative Decree no. 38 of 28 

February 2005 envisaged, in art. 2, the applicability of the Decree to companies with financial 

instruments held by the public, as set out in article 116 of the Consolidated Law on Finance 

(Legislative Decree no. 58 of 24 February 1998), which in its turn refers to the CONSOB Issuers’ 

Regulation: these companies are required to prepare consolidated and statutory financial 

statements using the international accounting standards. Therefore, the consolidated financial 

statements of Masi Group at 31 December 2017 are the first consolidated financial statements 

prepared by the Company in accordance with the International Financial Reporting Standards (IFRS) 

issued by the International Accounting Standards Board (IASB) and endorsed by the European 

Union.  

On the basis of the provisions of the aforementioned Leg. Decree 38/2005 and of IFRS 1, the date 

of first-time adoption (FTA) of the international accounting standards was 1 January 2016. 

Consequently, the comparison of the data for 2017 was carried out with the data for 2016 prepared 

in accordance with the same standards. 

 

THE GROUP'S FINANCIAL PERFORMANCE 

 

Consolidated revenue analysis 

 

Geographical breakdown of sales (in thousands of euro): 
 

  Year 2017 % Year 2016 % 

Italy 12,712 19.7% 9,935 15.6% 

Europe 26,405 41.0% 27,507 43.1% 

The Americas 23,629 36.7% 24,745 38.7% 

Other 1,628 2.5% 1,684 2.6% 

Revenue from sales and services 64,374 100.0% 63,870 100.0% 

 



 
 

MASI AGRICOLA S.P.A. 

VIA MONTELEONE, 26 –  37015 GARGAGNAGO DI SANT’AMBROGIO DI VALPOLICELLA – VERONA – ITALY 

PHONE +39 045  6832511 –  FAX +39 045  6832435 – MASI@MASI.IT – WWW.MASI.IT 
 

 

Revenue from sales and services rose overall by around 1%, also owing to the inclusion of the 

Canevel Group in the scope of consolidation in reference to the full year 2017 (in 2016 the income 

statement of Canevel was consolidated for only around three months), with a contribution of 3,930 

thousand euros in revenue compared to 1,549 thousand euros in 2016. This partly explains the 

increase in turnover in Italy, which is Canevel’s biggest market. Net of Canevel, a 3% fall would have 

been recorded in revenue, with a marked improvement in the final quarter of 2017: in the first nine 

months, the drop in “Masi” revenue was 5%. 

 

Comparison of 2016-2017 revenue reclassified according to the product's positioning (in millions of 

euro)1:  
 

  Year 2017 Year 2016 

Top Wines 24.3% 24.0% 

Premium Wines 53.2% 49.3% 

Classic Wines 22.5% 26.7% 

 

As can be seen, the premium positioning of the Masi Group was reconfirmed. 

 

There were no particular problems concerning customers' solvency and debt collection operations, 

which were in line with the previous years. 

 

Examining the seasonal aspect, it is necessary to recall that in recent years most revenue has been 

made in the second half. 

 

Analysis of net and consolidated operating results 

 

EBITDA was stable, standing at 12,972 thousand euros, compared to 12,930 thousand euros in the 

previous year (with an EBITDA margin of 20.2% in both years). On the income statement the main 

changes were essentially:  

 

a) the improvement in the industrial gross margin, which rose by 868 thousand euros, going from 

41,534 thousand euros in 2016 to 42,402 thousand euros in 2017 (from 65% to 65.9%). This 

improvement derives from a very positive trend in the cost of raw materials for Masi-branded 

products, despite a particularly negative economic outcome for the 2017 harvest owing to the 

reduced quantities of grapes produced in our vineyards;    

b) the increase in personnel costs (736 thousand euros), which largely arose from the 

aforementioned difference in the time period considered for the consolidation of the Canevel 

income statement. 

 

EBIT was 10,167 thousand euros, compared to 10,255 thousand euros in 2016. 

                                                           
1 With reference to a retail shelf price-bracket positioning trend in Italy, we mean: Top wines with a bottle price of over 25 euro; 

Premium Wines: wines with a bottle price of 10-25 euro; Classic Wines: wines with a bottle price of 5-10 euro. 
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Financial income and costs, income and costs from investments, translation gains and losses: the 

total of the balances of these items on the income statement leads to a net cost of 667 thousand 

euros compared to 730 thousand euros in 2016, and the figures were therefore largely in line. 

 

Taxes: these totalled 2,775 thousand euros compared to 3,232 thousand euros in the previous year. 

 

The consolidated profit improved around 7% from 6,293 thousand euros to 6,725 thousand euros.  

 

FINANCIAL POSITION 

 

The consolidated net debt at 31 December 2017 was 8,970 thousand euros, compared to 6,732 

thousand euros at 31 December 2016. 

 

From an equity viewpoint, the application of the international accounting standards shows greater 

equity for the Group, mainly owing to the different criterion for recognising inventories, which 

moved from the LIFO method to weighted average cost.  

The effect on consolidated equity from the first-time application of the international accounting 

standards at 1 January 2016 was an overall increase, net of the tax impact, of 6,645 thousand euros.  

 

As for the main equity changes recorded at 31 December 2017 compared to the end of the previous 

year, we may note that: a) the increase of 1,524 thousand euros in inventories was due to a 

procurement policy to address the limited quantity of the 2017 harvest; b) the fall in “Other 

liabilities” of 1,006 thousand euros, derives from the reduction of the provision for employee 

severance indemnities owing to the ending of employment contracts and the release of a provision 

for risks, following the extinction of the risk itself. 

 

SIGNIFICANT EVENTS 

 

Production 

The production of wines from raisined grapes in early 2017 was particularly significant, in terms of 

quantity and quality, thanks to an excellent 2016crop year and an autumn-winter period 

characterised by outstanding weather.  

 

As for the 2017 harvest, as also reported by Assoenologi2, in living memory no one can remember a 

season like the last one, marked by unusual and exceptional climate events: in April a cold snap 

crossed the country “burning” numerous buds which were already well-developed and leaving them 

unfortunately unable to bear fruit; an extraordinary and dry heat wave started in May with peaks in 

July and August (the mercury often rose to over 40°C); and then there were hailstorms in the North 

in July and August.  

                                                           
2 See “Le stime definitive sulla produzione vitivinicola 2017” (final estimates on 2017 wine production) – Assoenologi, 20 October 

2017 
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Nationally, the data shows production fell by over 15 million hectolitres on the prior year (-28%). 

With 38.9 million hectolitres, the 2017 harvest was the second lowest since World War II, coming 

after only that in 1947 (36.4 million hectolitres).  

The grapes, from a health perspective, were delivered to Italian wineries in generally sound 

condition, but with differing levels of ripeness even from the same vineyard and often with very 

dehydrated bunches. Therefore, the quality of wine this year was mixed, overall quite good, with 

some excellent variants and others - where the weather was particularly unfavourable - of lower 

quality.  

The geographic areas covered by the Masi Group were no exception in terms of quantity, while in 

terms of quality we had a good vintage. 

 

Given this situation, the level of our stocks and the procurement policy allowed us not to buy – 

except for some categories of fresh white wines – at the peak of the price fluctuations at the end of 

2017 and the beginning of 2018. 

 

Unfortunately, on 15 September 2017 the Veneto Region reduced, for the 2017 harvest too as it 

had done in the previous year, the percentage of grapes to set aside for the production of DOCG 

“Amarone della Valpolicella” and DOCG “Recioto della Valpolicella”, reducing by almost 40% the so-

called “grape selection” compared to the limit allowed by the relevant regulation. The Company 

has, in any case, safeguarded its business through coherent management of purchases and stocks.  

The good quality of the vintage was also noted once the vinification was completed for the wines 

from fresh grapes. The Appassimento (drying of grapes) started in the middle of September and 

ended in the early months of 2018 on various dates, depending on the grapes: e.g. for wines that 

undergo double fermentation or for the Amarone wines. The grapes were healthy for each 

vinification process.  

 

Important awards to products of the Group 

 

Among the various awards given in 2017 to the Masi Group and its products by the most prestigious 

Italian and international guides and rating authorities, we may note:  

 

- Guida Vini d'Italia Tre Bicchieri 2018 Gambero Rosso, which awarded Masi the prize for Winemaker 

of the Year 2018; 

 

- numerous other high scores (over 92/100) for a vast range of products representing all the Group’s 

brands. 

 

These results confirm the company’s leading position in terms of product quality and above all in 

terms of consistent excellence: every year Masi wines, especially Amarone and the Supervenetian 

Campofiorin, are among the most appreciated by professional judges.  

 

Other significant events 
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On 30 January 2017, Masi’s commitment to responsible management of the entire wine making 

process, from vineyard to bottling, was further confirmed by obtaining certification compliant with 

the international standards ISO 14001:2015 “Environmental Management System” and OHSAS 

18001:2007 “Occupational Health and Safety Management System”, issued by the Swiss entity SQS, 

internationally recognised for its certification and assessment services. This is consistent with the 

environmental and safety policy adopted by Masi, implemented into multiple initiatives: from the 

exclusion of internal fossil fuel-powered vehicles, to eco-sustainable production with photovoltaic 

panels for a significant part amounting to over 16% of energy consumed, to the adoption of FSC-

certified packaging and the production of organic wines in our Argentinian, Tuscan and 

Valdobbiadene wine producing farms. For its commitment to the environment, Masi has been 

selected by the Ministry for the Environment for the VIVA Sustainable Wine project, to promote the 

sustainability of the winemaking industry. 

 

On 2 March 2017, Masi Agricola received the “Premio Leonardo Qualità Italia” (Leonardo Italian 

Quality Award), an acknowledgement awarded every year by the Leonardo Committee to the most 

representative companies of Made in Italy excellence and the quality of the Italian production 

system in the world. This prestigious award was presented to the Chairman of Masi, Sandro Boscaini, 

by the President of Italy, Sergio Mattarella, and the Chairman of the Leonardo Committee, Luisa 

Todini, during a ceremony held at the Quirinal palace. The Leonardo Award is given to entrepreneurs 

whose companies stand out during the year for the quality and innovation of their products; as well 

as for the strong international outlook of their companies, from both the commercial and 

production points of view. This approach has always made Masi Agricola stand out; leading to its 

success on world markets where the company, with its wines, is acknowledged as an ambassador 

of the Italian Wine Style values, of the tradition and uniqueness of the suitable terroirs of the 

Venetian regions. This acknowledgement joins that of Mr. Sandro Boscaini being appointed as 

Cavaliere del Lavoro during 2016. 

 

With 2014 vintage, released to the market last April 2017, Campofiorin celebrated its fiftieth 

anniversary. The anniversary of this iconic Supervenetian wine was celebrated by Masi with special 

labels and sizes, and a series of international initiatives, events and advertising campaigns. 

Campofiorin was created in 1964 based on a brilliant intuition of Guido Boscaini, as an original 

raisined wine, rich in aromas and fragrances, soft, refined tannins, placing itself between the cordial 

simplicity of Valpolicella and the complexity of Amarone. The result was overwhelming and set a 

precedent: in 50 years it has become a reference point for the Verona territory and has conquered 

more than 300 million people in over 100 countries, becoming one of the classics of the best 

winemaking tradition, symbol of the Italian Wine Style. For its fiftieth anniversary edition, the 

selection of grapes was particularly accurate: it was agreed not to release the 2014 vintage of Masi 

Amarones, which was not particularly good, allocating the best grapes to the production of 

Campofiorin, which thus achieved the very high quality level required for the celebration of this 

important anniversary. 

 

In September 2017 the Wine Discovery Museum was opened at Masi Tenuta Canova in Lazise (VR), 

an experience dedicated to discovering wine with exhibition rooms which follow three routes: from 
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the earth to the grape, from the grape to the wine, from the wine to the table. The most striking 

element of the Wine Discovery Museum is the large 50,000 litre vat (5 metres high and 4.5 metres 

across), which matured Masi wines for over 15 years and which can hold up to 15 people at a time 

for a unique and memorable experience: in 3 minutes you live through 7 days of fermentation 

through images, scents and sounds recorded live. This initiative enhances the strategic project of 

the Masi Wine Experience, which aims at an increasingly direct relationship with the consumer. 

 

SIGNIFICANT EVENTS OCCURRING AFTER THE YEAR-END 

 

In January 2018 work started to restructure and enlarge the Storica Boscaini winery in Marano di 

Valpolicella (VR) at Valgatara, which is now the main location for the production and bottling of the 

Masi Group wines. The winery was bought from Paolo Boscaini in 1882, together with the 

surrounding vineyards, when the company transferred its base from "Vaio dei Masi" in Torbe to 

Valle di Marano.  

In this first stage the work is being carried out on the vinification section, with the aim of making it 

useable in its expanded and renewed production capacity from the 2018 harvest on. 

The overall project was planned in conformity with three visions: 

 

- ecological and environmental, given that a wide surface area will be given over to photovoltaic 

panels in order to increase the energy produced on site and, at the same time, to limit consumption 

through a system of natural heat regulation of the volumes concerned, thanks to the help of the 

green roof; 

- aesthetics and landscaping: account has been taken of the vineyard in which the existing building 

is located and the planned expansion, through the adoption of a green roof also sloping into the 

side walls with the implementation of a vertical garden, the whole being integrated into the 

landscape ; 

- product quality, through the extremely precise processing made possible by the implementation 

of technologies in line with the Industria 4.0 project applied to the stages of temperature-controlled 

vinification, storage in steel, thermo-stabilised vats, and an electronic system for  transferring the 

wines. 

 

OUTLOOK 

 

Unfortunately, there are elements that make predicting the future of operations somewhat difficult: 

among these is the general social, political and economic uncertainty in numerous markets, the 

volatility of financial markets and consequently, of exchange rates, the increase risk aversion of 

customers in their purchasing.  

 

At the end of May 2018 revenue from sales of the brands historically managed by the Group (Masi, 

Serego Alighieri, Bossi Fedrigotti, Masi Tupungato) were broadly in line with the previous year, 

despite a better trend in the so-called depletions in the most “downstream” stage of the distribution 

chain (in other words monopolies, importers, retailers). At the same time there was an extremely 

positive trend in the Masi Wine Experience hospitality initiatives (Masi Tenuta Canova in particular) 
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and at Canevel, which is experiencing a very satisfying first half of 2018 after a 2017 affected by the 

inevitable commercial difficulties arising from the integration of the company within the Masi 

Group, with consequent changes in terms of organisation, the sales network, and operating 

systems: in terms of the product range, the main synergies achieved post-sale led to the launch of 

Campofalco, the first organic Valdobbiadene Prosecco Superiore DOCG made by Canevel, and 

Valdobbiadene Prosecco Superiore DOCG Black Label, which undergoes prolonged contact with the 

yeast. 

 

At the moment it is estimated that in 2018 total CMO contributions for the promotion of wine 

outside the EU in favour of the company, on projects presented through the Istituto Italiano del 

Vino di Qualità Grandi Marchi, may be higher than those recorded in 2017. CMO contributions are 

an important instrument to support exports, but unfortunately Italian wine operators and Masi 

Agricola itself have experienced problems in recent years, owing to the failure to make allocations 

which generated a series of legal actions. At the same time, winemakers from other European 

countries with more efficient bureaucratic and administrative systems have taken advantage of such 

contributions, thus increasing our competitive difficulties. 

 

CALLING OF THE ORDINARY SHAREHOLDERS’ MEETING  

 

On today’s date the Board of Directors called the Ordinary Shareholders’ Meeting for 29 June 2018, 

at 11.00 a.m., at the Foresteria delle Possessioni di Serego Alighieri in Via Giare no. 277, 37015 S. 

Ambrogio di Valpolicella (VR) – Loc. Gargagnago. 

In reference to the approval of the financial statements at 31 December 2017, the Board of Directors 

will propose to the Shareholders’ Meeting the distribution of a dividend per ordinary share, before 

tax withholdings, of around 0.10 euro per share (a total of 3,215,115.60 euros, around  51% of the 

net profit from the draft financial statements of the Parent company for the year ended at 31 

December 2017), the coupon detachment for which will take place on 24 September 2018 (record 

date 25 September 2018) and will be paid as from 26 September 2018. 

The notice of call for the Ordinary Shareholders’ Meeting will be published pursuant to the law and 

by-laws, on both the website www.masi.it and in the Investors/Corporate 

governance/Shareholders’ Meeting section (in the area dedicated to this Shareholders’ Meeting). 

 

AVAILABILITY OF THE CONSOLIDATED FINANCIAL STATEMENTS AND THE DRAFT FINANCIAL 

STATEMENTS FOR THE YEAR ENDED AT 31 DECEMBER 2017 

 

The consolidated financial statements and the draft financial statements for the year ended at 31 

December 2017 will be made available to the public pursuant to and within the terms of the law at 

the company offices, at Borsa Italiana S.p.A. and on the website www.masi.it, in the section 

Investors/Financial Statements. 

 
_ _ _ 

 

 

MASI AGRICOLA 
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Masi Agricola is a winery based in Valpolicella Classica, producing and distributing fine wines firmly rooted in the values 
of the Triveneto region. By using indigenous grape varieties and methods, as well as constantly conducting experiments 
and research, today Masi is one of the best-known Italian producers of fine wines in the world. Its products, and 
especially its Amarone wines, have won several international awards. The Group’s business model combines high quality 
and efficiency with the modernization of local values and traditions. All this forms part of a vision that allows Masi to 
stand out not only for its core business, but also for how it carries out research and experimentation in agriculture and 
winemaking, seeking to promote the territory and the cultural heritage of the Triveneto region. The Group boasts an 
increasingly strong international outlook: it operates in almost 120 countries, with exports representing over 80% of 
overall sales. In 2017, the Masi Group generated approximately 64 million euros in sales, with an EBITDA margin of 
around 20%. Masi has a detailed growth strategy based on three pillars: organic growth though the strengthening in the 
numerous markets where it is already operating; expansion of the offer of wines linked to the local territory and to the 
techniques of the Venezie, also by aggregating other winemakers; achievement of more direct contact with the end 
user, thus giving more relevance to the brand, which is internationally recognised.  
Masi is listed on AIM Italia since 30th June 2015. Masi shares trade under the ticker symbol “MASI” and the ISIN code 
IT0004125677. The minimum trading lot is 250 shares. The company’s Nomad and Specialist is Equita Sim S.p.A.  

  

ANNEXES 

• Restated consolidated profit and loss account 

• Restated consolidated balance sheet 

• Restated consolidated cash flow statement 

 

Note: the data relating to 2017 and 2016 has been prepared in accordance with the IAS/IFRS and fully audited. The profit 

and loss account, the balance sheet and the cash flow statement have been reclassified according to a format that is 

normally used by management and investors to evaluate the results of the Group. These reclassified financial statements 

are not aligned with the reporting standards required by the International Financial Reporting Standards (IFRS), and 

must not therefore be seen as substitutes for the latter. Nevertheless, since the content they show is the same, these can 

easily be reconciled to the financial statements shown in the formats provided for by the reference accounting principles. 
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RESTATED CONSOLIDATED PROFIT AND LOSS ACCOUNT 
 

(in thousands of euro) Year 2017 
% on 

revenue 
Year 2016 

% on 

revenue 

Revenue  64,374 100.0% 63,870 100.0% 

Cost of purchase and production of the goods sold (21,972) (34.1)% (22,337) (35.0)% 

Industrial gross margin 42,402 65.9% 41,534 65.0% 

Costs for services  (21,192) (32.9)% (20,838) (32.6)% 

Staff costs (8,921) (13.9)% (8,175) (12.8)% 

Other operating costs (551) (0.9)% (449) (0.7)% 

Other revenue and income 1,235 1.9% 859 1.3% 

EBITDA 12,972 20.2% 12,930 20.2% 

Depreciation and amortisation (2,777) (4.3)% (2,575) (4.0)% 

Write-downs (28) (0.0)% (100) (0.2)% 

EBIT   10,167 15.8% 10,255 16.1% 

Finance income  77 0.1% 165 0.3% 

Finance expenses  (410) (0.6)% (774) (1.2)% 

(Costs)/Income from investments 75 0.1% 135 0.2% 

Translation gains (losses)  (408) (0.6)% (256) (0.4)% 

Profit before tax 9,500 14.8% 9,525 14.9% 

Income tax (2,775) (4.3)% (3,232) (5.1)% 

Net income for the year 6,725 10.4% 6,293 9.9% 
(*) EBITDA indicates the result before financial expenses, taxes, amortisation/depreciation of fixed assets, write-down of receivables, allocations to 

the provisions for risks and charges and extraordinary items. EBITDA is therefore the result from operations before policy choices regarding 

amortisation/depreciation and the assessment of the collectability of trade receivables. EBITDA thus defined is the indicator used by the Company’s 

directors to monitor and assess the Company’s operating performance. EBITDA is not identified as an accounting measure under accounting principles 

and so must not be considered an alternative measure to assess the trend in the Company’s operating results. Since the composition of EBITDA is not 

regulated by the reference accounting principles, the criterion applied by the Company for its measurement may not be the same as that adopted by 

other companies and therefore may not be comparable with them. 

(**) EBITDA Margin is calculated by the Group as the ratio of EBITDA to Revenue from sales and services. 

(***) EBIT indicates the result before financial expenses, extraordinary items and taxes for the period. EBIT is therefore the result of operations before 

the remuneration of both own and third-party sources of financing. EBIT thus defined is the indicator used by the Company’s directors to monitor and 

assess the Company’s operating performance. EBIT is not identified as an accounting measure under accounting principles and so must not be 

considered an alternative measure to assess the trend in the Company’s operating results. Since the composition of EBIT is not regulated by the 

reference accounting principles, the criterion applied by the Company for its measurement may not be the same as that adopted by other companies 

and therefore may not be comparable with them. 

(****) EBIT Margin is calculated by the Group as the ratio of EBIT to Revenue from sales and services. 
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RESTATED CONSOLIDATED BALANCE SHEET 

 

(in thousands of euro) 31.12.2017 31.12.2016 Delta 

Intangible fixed assets 15,286 15,261 25 

Tangible fixed assets 54,234 53,665 568 

Agricultural and organic assets 6,179 5,863 316 

Other non-current net assets 1,257 1,280 (23) 

Net fixed assets 76,955 76,069 886 

Trade receivables 16,297 15,542 755 

Inventory 48,498 46,974 1,524 

Trade payables (8,719) (9,442) 723 

Commercial net working capital 56,076 53,075 3,001 

Other assets  4,607 3,917 690 

Other liabilities (4,966) (5,973) 1,006 

Net working capital 55,717 51,019 4,698 

Provisions for risks and charges (186) (226) 40 

Provision for employee severance 

indemnities 
(879) (1,191) 312 

Deferred tax  (430) 26 (456) 

Net invested capital 131,177 125,698 5,480 

Net financial position 8,970 6,732 2,238 

Consolidated net equity 122,207 118,965 3,242 

Total sources of financing 131,177 125,698 5,479 
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RESTATED CONSOLIDATED CASH FLOW STATEMENT 

 

(in thousands of euro) Year 2017 Year 2016 

Net profit 6,725 6,293 

Depreciation, amortisation and write-downs of non-current assets 2,777 2,575 

Net gains on sale from disposal of fixed assets   

Other adjustments (taxes, interest expense, dividends received, provisions 

made, other non-monetary adjustments, etc.) 104 876 

  9,606 9,744 

Change in net working capital  (4,698) (5,677) 

Cash flow from operating activities 4,908 4,066 

Net investments (3,663) (14,240) 

Free cash flow 1,245 (10,173) 

Share capital increases 0 0 

Other equity movements (3,483) 673 

Change in net financial position (2,238) (9,500) 

Opening net financial position (6,732) 2,768 

Closing net financial position (8,970) (6,732) 

 


