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PRESS RELEASE
 
EDILIZIACROBATICA: THE BOARD OF DIRECTORS HAS APPROVED
THE DRAFT FINANCIAL STATEMENTS AS AT 31 DECEMBER 2020 AND THE 2020 CONSOLIDATED FINANCIAL STATEMENTS

2020 RESULTS UP SHARPLY DESPITE PANDEMIC-RELATED CONSTRUCTION FREEZE

VALUE OF PRODUCTION AT €46.17 MILLION (+10.57%)
EBITDA AT €5 MILLION (+18.7%)
EBIT AT €3.145 MILLION (+35.6%)
NET PROFIT AT €1.76 MILLION (+60.7%)
Negative NET FINANCIAL POSITION (indebtedness) equal to €7.69 MILLION

Genoa, 30 March 2021 – The Board of Directors of EdiliziAcrobatica S.p.A. (the "Company" or "EDAC"), a company specializing in double-safety rope construction works, such as maintenance and renovation of buildings and other architectural structures, listed on the AIM Italia segment of the Italian Stock Exchange (ticker EDAC) and Euronext Growth (ticker ALEAC), meeting today under the chairmanship of Riccardo Iovino, reviewed and approved the draft financial statements as at 31 December 2020, prepared in accordance with the AIM Italia Issuers' Regulations and Italian accounting standards.

Riccardo Iovino, CEO and Founder of EDAC, commented: “2020 was a year we shall not forget, a year in which, facing an unforeseen and unpredictable pandemic that forced the Italian government to take drastic containment measures, such as the two-month construction-site freeze last spring, EdiliziAcrobatica managed to quickly and efficiently recover all the ground it lost, closing the year with double-digit growth. The positive performance characterizing the Group was facilitated by the introduction of the 110% Superbonus, a measure in which we believe firmly and which will place us in the forefront with a major initiative in the coming period as well. Also contributing were the inauguration of a new business line dedicated to cleaning, pest control and sanitation services, and the release of the first European App dedicated to condominium administrators, thanks to which they can hold meetings remotely and share documents with their tenants. During the last year, EdiliziAcrobatica also continued its pathway to internationalization in France, while at the same time approaching the Spanish market: a pathway facilitated by the full confidence of a major partner such as Banca Intesa Sanpaolo which issued, and fully subscribed, a €10 million Basket Bond last summer. In light of this, once again, I can only confirm the validity of a business model that has proven and is proving to be seamlessly repeatable and scalable: the growth of our operating areas, more than a hundred in Italy and France, as well as the growth of our workforce which today boasts more than 1,040 employees and, by the end of the year, will exceed 1,500, are real-word facts for EdiliziAcrobatica. An indisputable reality, there to see for investors who believe in us and our revolutionary strength”.

INCOME-STATEMENT, BALANCE SHEET AND FINANCIAL HIGHLIGHTS 

	Income statement highlights 
(Millions of €)
	31.12.2020
	31.12.2019*
	% Change

	Revenues
	46.17
	 41.7 
	+10.57%

	EBITDA
	5.00
	4.21
	+18.7%

	EBIT
	3.145
	2.320
	+35.6%

	Net profit/(loss) for the period
	1.75
	 1.09 
	+60.7%



	
Balance-sheet highlights (Millions of €)
	31.12.2020
	31.12.2019

	NWC from operations
	16.77
	9.65

	Net Working Capital
	16.57
	10.29

	Shareholder’s equity
	12.86
	11.53

	NFP
	-7.69
	-2.66













Reclassified Income Statement	

	RECLASSIFIED CONSOLIDATED INCOME STATEMENT
	31.12.2020
	31.12.2019

	 
	 
	 

	 
	 
	 

	Value of production
	46,168,758
	41,755,237

	Costs of production net of depreciation, amortization and write-downs
	41,167,838
	37,543,352

	EBITDA
	5,000,920
	4,211,885

	Depreciation, amortization and write-downs
	1,855,399
	1,891,452

	EBIT
	3,145,521
	2,320,433

	Financial income and charges
	-391,334
	-363,058

	Adjustments to financial assets
	90,654
	87,233

	Income before taxes
	2,844,841
	2,044,608

	Income taxes
	1,087,201
	944,012

	Net Profit/(Loss)
	1,757,640
	1,100,596

	Profit (loss) for the year attributable to minority interests
	0
	7,146

	Profit (loss) of the Group
	1,757,640
	1,093,450

	
	
	

	EBITDA (%)
	10.83%
	10.1%

	EBIT (%)
	6.81%
	5.6%

	Earnings before taxes
	6.16%
	4.9%

	Net Profit/(Loss) (%)
	3.81%
	2.6%




The total value of production for the closing financial year increased 10.57% (€46.17 million vs €41.7 million in 2019), while revenues from sales and services increased 13.9% (€44.7 million vs €39.2 million in 2019) due to the COVID-19 pandemic’s complex effects.
The growth in EBITDA (€5,000,920 in 2020, up 18.7% compared to €4,211,885 in 2019) was generated by an increase in revenues exceeding the dynamics of costs, also up compared to the previous year to support the company's development, both from an operational perspective (with the opening of new operating offices) and from the perspective of strengthening the Executive Management’s operations to support the new offices, the corporate area, as well as central services.
Depreciation and amortization, amounting to €1,121,914, decreased by 33% compared to the previous year (€1,676,452) thanks to the suspension thereof in the period of closure or slowdown in production; write-downs (€728,134), for receivables unlikely to be recovered also due to difficulties inherent to the current economic situation, bring EBIT to €3,145,521, up compared to 2019 (€2,320,433);
Financial management generated net financial charges of €391,334, compared to net financial charges incurred in 2019 amounting to €363,058, an increase of €28,276; the slight increase in the absolute value of net financial charges, which in reality translates into a lower average funding cost than in the past, is due to a series of factors such as the more favorable terms of the new unsecured loans, the early repayment of the two bonds listed on the ExtraMOT Pro segment of the Italian Stock Exchange for €5 million, the issuance of a €10,000,000.00 bond on July 31 and finally, the investment of excess cash in financial instruments with guaranteed capital, but a high rate of return. 
The financial statements for FY 2020 show a net profit of €2.29 million for the year, while the consolidated financial statements show a consolidated net profit of €1.76 million.



Reclassified Balance Sheet
The Reclassified Balance Sheet compared to FY 2019 is shown below:
	RECLASSIFIED BALANCE SHEET
	31.12.2020
	31.12.2019

	(Thousands of €)
	 
	 

	 
	 
	 

	Trade receivables
	20,724,296
	13,667,049

	Inventories
	2,707,058
	2,642,854

	Trade payables
	-6,666,202
	-6,662,791

	NWC from Operations
	16,765,152
	9,647,112

	Other current receivables
	6,813,700
	5,501,428

	Other current payables 
	-4,713,087
	-3,477,617

	Taxes payable
	-2,297,784
	-1,383,212

	Net Working Capital
	16,567,981
	10,287,711

	Property, plant and equipment
	1,303,781
	1,228,545

	Intangible assets
	4,428,798
	3,915,787

	Financial assets
	33,224
	0

	Fixed assets
	5,765,803
	5,144,331

	Employee severance indemnity
	-1,663,193
	-1,126,476

	Provision for deferred taxes
	-120,122
	-32,664

	Long-term taxes payable
	0
	-76,004

	Net Invested Capital 
	20,550,469
	14,196,898

	Shareholder’s Equity
	12,862,301
	11,533,766

	Cash and cash equivalents
	8,241,967
	5,715,766

	Current Financial Receivables
	9,244,404
	4,105,749

	Current financial liabilities
	-3,868,618
	-7,185,273

	Non-current financial liabilities
	-21,305,921
	-5,299,374

	Net Financial Position
	-7,688,168
	-2,663,132

	Shareholder’s Equity and Net Financial Debt
	20,550,469
	14,196,898

	Short-Term Net Financial Position
	13,617,753
	2,636,242


The Group's figures show a net financial position passing from a net debt of approximately €2.66 million as at 31/12/2019 to a net debt of approximately €7.69 million as at December 2020 due to the cash flow absorbed by the company's operations, in particular, the increase in Working Capital as well as the investments necessary to sustain development; it should be noted that the increase in Working Capital, and in particular in Trade Receivables, is primarily due to the tax credits transferred to EdiliziAcrobatica from the real-estate recovery works customers amounting to approximately €8.53 million net of discounting, the disposal of which already commenced in February 2021 with the transfer to banks. 

***
MAJOR EVENTS AFTER THE CLOSE OF FY 2020
With regard to the closing of FY 2020, the Company announced that on 19 March past, Marco Caneva was appointed as independent director replacing Paolo Ravà, who resigned.

***
ALLOCATION OF PROFITS FOR THE YEAR
The Shareholders' Meeting will resolve upon the allocation of profits.

CONVOCATION OF THE ORDINARY SHAREHOLDERS' MEETING
The Board of Directors resolved to convene the Company's Ordinary and Extraordinary Shareholders' Meeting on 29 April 2021 on the first call, and, if necessary, on 30 April 2021 on the second call, to approve EdiliziAcrobatica S.p.A.'s financial statements for the year ended 31 December 2020, including the Board of Directors' report on operations, the Board of Statutory Auditors' report, and the independent auditors' report.
The Shareholders' Meeting will also be asked to approve the following items:
the amendments to articles 3, 6, 8, 11, 14, 15, 16, 17 and 19 of EdiliziAcrobatica S.p.A.'s Articles of Association;
granting the director Riccardo Iovino all powers necessary to carry out all the formalities relating to the convocation required by law and the applicable regulations, including the adoption of all the most appropriate methods to hold the meeting in order to encourage appropriate participation of the shareholders despite the health emergency period, and to modify or supplement the agenda based on the Company's needs and within the limits set by law and the Articles of Association;
the explanatory report, which will be provided to the Company's shareholders within the time limits and in accordance with the procedures envisaged by applicable regulations.

***

FILING OF DOCUMENTATION
The notice of call and the related documentation required by the applicable regulations, including the draft financial statements as at 31 December 2020, the report on operations, the directors' reports on the items on the agenda of the Shareholders' Meeting, the Board of Statutory Auditors' report, the independent auditors' report, will be available to the public, within the time limits prescribed by law, at the registered office located at Viale Brigate Partigiane 18/2, 16121 Genoa and through publication on the institutional website www.ediliziacrobatica.com, Investor Relations section and on the authorized storage mechanism 1INFO (www.1info.it). 
It should be noted that the audit on the draft financial statements has not yet been finalized, and the auditors' report will therefore be made available within the statutory time limits. This press release is available in the Investor-relations section of the website www.ediliziacrobatica.com.

***

EdiliziAcrobatica SpA is the leading company in Italy in the construction sector operating with double safety ropes. Founded in Genoa in 1994 by Riccardo Iovino, the company now has over 1,000 employees and 100 operating areas in Italy and France. The technique it employs allows working without scaffolding or aerial platforms, thus offering end customers a quality service and the elimination of scaffolding costs. The rope access that EdiliziAcrobatica is specialized in is particularly well suited to ordinary and extraordinary maintenance of buildings and apartment complexes, hotels and historical monuments. In fact, the technique EdiliziAcrobatica developed ensures numerous benefits both in terms of accessibility for apartment complex residents and hotel guests and safety for tenants and access to monuments that always remain accessible even during restoration and maintenance works.
Listed on the AIM Italia stock exchange since November 2018 and the Euronext Growth market in Paris since February 2019, EdiliziAcrobatica closed 2020 – the year of the pandemic and the stoppage of construction sites – with €44.8 million in revenues, up 14% compared to 2019. In 2020, the company also inaugurated a new business line dedicated to cleaning and disinfection and released EAcondominium, the first app in Italy for condominium administrators to facilitate the organization of remote tenant meetings. 
For info: www.ediliziacrobatica.com
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ANNEXES:

Balance Sheet

	ASSETS
	31.12.2020
	31.12.2019

	 
	 
	 

	A. RECEIVABLE FROM SHAREHOLDERS FOR PAYMENTS DUE
	                            -     
	                            -     

	 
	 
	 

	B. PROPERTY, PLANT AND EQUIPMENT
	 
	 

	    I. Intangible assets
	 
	 

	          1) Start-up and expansion costs  
	                2,767,701   
	                2,679,746   

	          2) Development costs
	                     20,000   
	                     40,000   

	          3) Patents and intellectual property rights
	                   326,638   
	                   113,717   

	          4) Concessions, licenses, trademarks and similar rights
	                       1,751   
	                       2,304   

	          5) Goodwill
	                   236,684   
	                   236,684   

	          6) Assets under construction and payments on account
	                   304,901   
	                   237,919   

	          7) Other intangible assets
	                   771,123   
	                   605,417   

	          8) Consolidation difference
	                            -     
	                            -     

	       Total Intangible assets
	                4,428,798   
	                3,915,787   

	    II. Property, plant and equipment
	 
	 

	           1) Land and buildings
	                            -     
	                            -     

	           2) Machinery and equipment
	                   155,849   
	                   150,283   

	           3) Fixtures and fittings, tools and other equipment
	                   336,709   
	                   246,992   

	           4) Other assets
	                   682,871   
	                   655,639   

	           5) Assets under construction and payments on account
	                            -     
	                            -     

	           6) Leased assets
	                   128,352   
	                   175,631   

	       Total Intangible assets
	                1,303,781   
	                1,228,545   

	    III. Long-term investments
	 
	 

	      1) Equity investments
	 
	 

	           a) in subsidiaries
	                            -     
	                            -     

	           a) in associates
	                            -     
	                            -     

	           c) in parent companies
	                            -     
	                            -     

	           d) companies controlled by parent companies
	                            -     
	                            -     

	           d-bis) other companies
	                            -     
	                            -     

	      2) Accounts receivable
	 
	 

	           a) from subsidiaries
	                            -     
	                            -     

	           b) from associates
	                            -     
	                            -     

	           a) from parent companies
	                            -     
	                            -     

	           d) companies controlled by parent companies
	                            -     
	                            -     

	           d-bis) other companies
	                            -     
	                            -     

	               Due within the year
	                            -     
	                            -     

	               Due beyond the next year
	                            -     
	                            -     

	      3) Other securities
	                            -     
	                            -     

	      4) financial derivative assets
	                     33,224   
	                            -     

	    Total Long-term investments
	                     33,224   
	                            -     

	    TOTAL PROPERTY, PLANT AND EQUIPMENT (B)
	                5,765,803   
	                5,144,331   

	 
	 
	 

	C. CURRENT ASSETS
	 
	 

	    I. Inventories
	 
	 

	           1) Raw materials and consumables
	                2,707,058   
	                2,642,854   







	           2) Work in progress and semi-finished goods
	                            -     
	                            -     

	           3) Work in progress to order
	                            -     
	                            -     

	           4) Finished products and goods
	                            -     
	                            -     

	           5) Payments on account
	                            -     
	                            -     

	       Total inventories
	                2,707,058   
	                2,642,854   

	    II. Accounts receivable
	 
	 

	            1) from customers
	              20,724,296   
	              13,667,049   

	            2) from subsidiaries
	                            -     
	-                            0   

	            3) from associates
	                            -     
	                            -     

	            4) from parent companies
	                            -     
	                              0   

	            5) from companies controlled by parent companies
	                            -     
	                            -     

	            5-bis) Tax receivables
	                3,326,725   
	                3,135,378   

	            5-ter) Deferred tax assets
	                   324,868   
	                   211,040   

	            5-quater) Others
	                2,479,932   
	                2,031,949   

	        Total accounts receivable
	              26,855,821   
	              19,045,416   

	    III. Current financial assets
	 
	 

	             1) Investments in subsidiaries
	                            -     
	                            -     

	             2) Investments in associates
	                            -     
	                            -     

	             3) Investments in parent companies
	                            -     
	                            -     

	             3-bis) Investments in companies controlled by parent companies
	                            -     
	                            -     

	             4) Investments in other companies
	                            -     
	                            -     

	             5) financial derivative assets
	                            -     
	                            -     

	             6) Other securities
	                9,244,404   
	                4,105,749   

	         Total current financial assets
	                9,244,404   
	                4,105,749   

	    IV. Cash and cash equivalents
	 
	 

	             1) Banks and postal deposits
	                8,223,425   
	                5,696,160   

	             2) Checks
	                            -     
	                            -     

	             3) Cash on hand
	                     18,542   
	                     19,606   

	         Total Cash and cash equivalents
	                8,241,967   
	                5,715,766   

	    TOTAL CURRENT ASSETS (C)
	              47,049,250   
	              31,509,785   

	 
	 
	 

	D. ACCRUED INCOME AND PREPAID EXPENSES
	                   682,175   
	                   123,060   

	 
	 
	 

	    TOTAL ASSETS
	              53,497,228   
	              36,777,177   

	 
	 
	 

	LIABILITIES AND SHAREHOLDERS' EQUITY
	31.12.2020
	31.12.2019

	A. SHAREHOLDER’S EQUITY
	 
	 

	I - Share capital
	                   803,250   
	                   792,424   

	II - Share premium reserve
	                6,680,369   
	                6,255,986   

	III - Revaluation reserves
	                            -     
	                            -     

	IV - Legal reserve
	                   158,485   
	                   154,506   

	IV - Reserves required by the articles of association
	                            -     
	                            -     

	VI - Other reserves, indicated separately
	                       4,389   
	                          116   

	VII - Reserve for expected hedging activities
	-                   22,839   
	                            -     

	VIII - Profit/(loss) brought forward
	                3,481,007   
	                3,190,216   

	IX - Profit (loss) for the year
	                1,757,640   
	                1,093,450   

	X - Negative reserve for treasury shares in portfolio
	                            -     
	                            -     

	NET SHAREHOLDERS’ EQUITY OF THE GROUP
	              12,862,301   
	              11,486,698   

	         Minority interests in shareholders’ funds
	                            -     
	                     39,922   







	          PROFIT (LOSS) FOR THE YEAR ATTRIBUTABLE TO MINORITY INTERESTS
	                            -     
	                       7,146   

	NET SHAREHOLDERS’ EQUITY OF THE GROUP AND MINORITY INTERESTS
	              12,862,301   
	              11,533,766   

	 
	 
	 

	B. PROVISIONS FOR RISKS AND CHARGES
	 
	 

	      1) Provisions for pension costs
	                            -     
	                            -     

	      2) Tax provisions, including differed taxes
	                     58,708   
	                     32,145   

	      2 bis) Consolidated provision for future liabilities and charges
	                            -     
	                            -     

	      3) Financial derivative liabilities
	                     56,062   
	                            -     

	      4) Other 
	                       5,352   
	                          519   

	   B. TOTAL PROVISIONS FOR RISKS AND CHARGES
	                   120,122   
	                     32,664   

	 
	 
	 

	C. EMPLOYEE SEVERANCE INDEMNITY
	                1,663,193   
	                1,126,476   

	 
	 
	 

	D. ACCOUNTS PAYABLE
	 
	 

	      1) Bonds
	                9,740,976   
	                5,000,000   

	               Due within the year
	                            -     
	                            -     

	               Due beyond the next year
	                            -     
	                            -     

	      2) Convertible bonds
	                            -     
	                            -     

	      3) Shareholder loans
	                            -     
	                          250   

	      4) Payable to banks
	              14,926,067   
	                7,328,657   

	               Due within the year
	                            -     
	                            -     

	               Due beyond the next year
	                            -     
	                            -     

	      5) Payables to other financing institutions
	                   507,496   
	                   155,990   

	               Due within the year
	                            -     
	                            -     

	               Due beyond the next year
	                            -     
	                            -     

	      6) Payments on account
	                1,396,781   
	                1,287,242   

	      7) Trade payables
	                5,269,421   
	                5,375,549   

	      8) Bills of exchange
	                            -     
	                            -     

	      9) Payables to subsidiaries
	                            -     
	                              0   

	     10) Payables to associates
	                            -     
	                            -     

	     11) Payables to the parent company
	                     70,028   
	                     70,423   

	     11-bis) Payables to companies controlled by parent companies
	                            -     
	                            -     

	     12) Taxes payable
	                2,297,784   
	                1,459,216   

	               Due within the year
	                            -     
	                            -     

	               Due beyond the next year
	                            -     
	                            -     

	     13) Payables to social security institutions
	                1,581,826   
	                1,368,972   

	     14) Other accounts payable
	                2,719,765   
	                1,741,697   

	   TOTAL ACCOUNTS PAYABLE
	              38,510,144   
	              23,787,996   

	 
	 
	 

	E. ACCRUED LIABILITIES AND DEFERRED CHARGES
	                   341,466   
	                   296,275   

	 
	 
	 

	    TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY
	              53,497,226   
	              36,777,177   




Income Statement

	INCOME STATEMENT
	31.12.2020
	31.12.2019

	A. VALUE OF PRODUCTION
	 
	 

	      1) Revenues from sales and services
	44,664,415  
	39,224,623  

	      2) Changes in inventories of work in progress, semi-finished and finished products
	0  
	0  

	      3) Changes in work in progress to order
	0  
	0  

	      4) Increases of fixed assets for internal work
	829,457  
	2,082,534  

	      5) Other revenues and income
	 
	 

	        a) grants received accruing to the current year
	280,461  
	79,365  

	        b) others
	394,425  
	368,715  

	       Total Other revenues and income
	674,886  
	448,080  

	      TOTAL VALUE OF PRODUCTION (A)
	46,168,758  
	41,755,237  

	 
	 
	 

	B. COSTS OF PRODUCTION
	 
	 

	      6) For raw materials and consumables
	5,409,372  
	5,786,364  

	      7) For services
	10,725,047  
	8,859,987  

	      8) For use of third-party assets
	2,996,618  
	2,718,585  

	      9) For personnel:
	 
	 

	         a) wages and salaries
	12,760,857  
	10,237,281  

	         b) social security contributions
	7,054,797  
	6,187,416  

	         c) employee severance indemnity
	1,011,252  
	756,691  

	         d) pension costs
	0  
	0  

	         e) other costs 
	440,942  
	2,719,688  

	       Total Personnel costs
	21,267,848  
	19,901,076  

	     10) Depreciation, amortization and write-downs
	 
	 

	         a) amortization of intangible assets
	924,401  
	1,429,047  

	         b) depreciation of property, plant and equipment
	197,512  
	247,405  

	         c) write-downs on intangible assets and property, plant and equipment
	0  
	0  

	         d) debt write-off in working capital 
	728,134  
	215,000  

	     11) Change in raw materials and consumables inventories
	-285,928  
	-875,503  

	     12) Provisions for risks
	5,352  
	0  

	     13) Other provisions
	0  
	0  

	     14) Sundry operating expenses
	1,054,881  
	1,152,844  

	      TOTAL COSTS OF PRODUCTION (B)
	43,023,237  
	39,434,804  

	 
	 
	 

	DIFFERENCE BETWEEN VALUE OF PRODUCTION AND COSTS OF PRODUCTION (A-B)
	3,145,521  
	2,320,433  

	 
	 
	 

	c. FINANCIAL INCOME AND CHARGES
	 
	 

	     15) Income from equity investments
	0  
	0  

	     16) Other financial income:
	 
	 

	         a) from long-term receivables 
	0  
	0  

	         b) from securities recorded as fixed assets other than equity investments
	0  
	0  

	         c) from securities recorded as current assets other than equity investments
	0  
	0  

	         d) income other than the above
	 
	 

	             - interest and commissions from subsidiaries
	0  
	0  

	             - interest and commissions from associates
	0  
	0  

	             - interest and commissions from parent companies
	0  
	0  







	             - interest and commissions from others and sundry income
	41,330  
	23,935  

	     17) Interest and other financial charges
	 
	 

	         a) to subsidiaries
	0  
	0  

	         b) to associates
	0  
	0  

	         a) to parent companies
	0  
	-0  

	         b) others
	-432,664  
	-386,993  

	     17-bis) Foreign exchange gains and losses
	0  
	0  

	      TOTAL FINANCIAL INCOME AND EXPENSES (C)
	-391,334  
	-363,058  

	 
	 
	 

	D. ADJUSTMENTS TO FINANCIAL ASSETS
	 
	 

	     18) Revaluations
	 
	 

	        a) of equity investments
	0  
	0  

	        b) of long-term investments other than equity investments
	0  
	0  

	        c) of securities recorded as current assets other than equity investments
	90,654  
	87,233  

	        d) of financial derivatives
	0  
	0  

	     19) Write-downs
	 
	 

	        a) of equity investments
	0  
	0  

	        b) of long-term investments other than equity investments
	0  
	0  

	        c) of securities recorded as current assets other than equity investments
	0  
	0  

	        d) of financial derivatives
	0  
	0  

	      ADJUSTMENTS TO FINANCIAL ASSETS (D)
	90,654  
	87,233  

	 
	 
	 

	INCOME BEFORE TAXES   (A-B+-C+-D)
	2,844,841  
	2,044,608  

	 
	 
	 

	   20) Current, deferred and prepaid income taxes for the year
	 
	 

	             - current
	1,502,524  
	1,091,628  

	             - differed (prepaid)
	-150,154  
	-54,350  

	             - relative to previous years
	-265,169  
	-93,266  

	 
	 
	 

	   21) PROFIT (LOSS) FOR THE YEAR INCLUDING MINORITY INTERESTS
	1,757,640  
	1,100,596  

	            PROFIT (LOSS) FOR THE YEAR ATTRIBUTABLE TO MINORITY INTERESTS
	0  
	7,146  

	        PROFIT (LOSS) OF THE GROUP
	1,757,640  
	1,093,450  














Cash Flow Statement

	
	31.12.2020
	31.12.2019

	Cash flow statement, indirect method
	
	

	A) Cash flows from operations (indirect method)
	
	

	Profit (loss) for the year 
Income taxes 
Interest payable/(receivable) 
(Dividends)
(Capital gains)/Losses from disposal of assets
1) Profit (loss) for the year before income taxes, interest, dividends and capital gains/losses from disposal
	1,757,640
	1,087,201
391,334

3,236,175
	1,100,596
944,012
363,056

2,407,666

	Adjustments for non-cash items that had no balancing entry in net working capital
	
	

	Allocations to funds 
Depreciation and amortization of fixed assets
Write-downs due to accumulated impairment losses
Adjustments to financial assets and liabilities for financial derivatives which do not entail monetary movements 
Other upward/(downward) adjustments for non-cash items
Total adjustments for non-cash items that had no balancing entry in net working capital
2) Cash flow before changes in net working capital
	1,744,738
1,121,913

(22,839)
(90,655)
2,753,157
5,989,332
	971,691
1,676,452


(87,232)
2,560,911
4,968,577

	Changes in net working capital
	
	

	Decrease/(Increase) in inventories 
Decrease/(Increase) in trade receivables 
Increase/(Decrease) in trade payables 
Decrease/(Increase) in accrued income and prepaid expenses 
Increase/(Decrease) of accrued liabilities and deferred charges
Other decreases/(Other increases) in net working capital 
Total changes in net working capital
3) Cash flow after changes in net working capital
	(64,204)
(7,785,381)
(106,128)
(559,115) 
45,191
45,535
(8,424,102)
(2,434,769)
	(894,308)
(4,392,727)
1,343,044
(53,566)
240,671
(1,489,540)
(5,246,427)
(277,850)

	Other adjustments
	
	

	Interest received paid) 
(Income taxes paid)
Dividends received 
(Use of funds) 
Other receipts/(payments)
Total other adjustments
	(391,334)
(220,786)


(612,120)
	(363,058)
(269,693)


(632,751)

	Cash flow from operations (A)
	(3,046,889)
	(910,601)

	B) Cash flow from investments
	
	

	Property, plant and equipment
	
	

	(Investments)
Disinvestments
	(272,748)
	(698,944)

	Intangible assets
	
	

	(Investments)
Disinvestments
	(1,437,412)
	(3,607,872)

	Long-term investments
	
	

	(Investments)
Disinvestments
	(33,224)
	

	Financial assets not held as fixed assets
	
	

	(Investments)
Disinvestments
	(5,048,000)
	

	Acquisition of subsidiaries net of cash and cash equivalents
	
	

	Disposal of subsidiaries net of cash and cash equivalents
	
	

	Cash flow from investments (B)
	(6,791,384)
	(4,306,816)

	C) Cash flow from financing activities
	
	

	Minority interests
	
	

	Increase/(Decrease) in short-term payables to banks 
Opening of loans
(Repayment of loans)
	(9,287,274)
23,164,168
(1,187,002)
	2,264,925
2,220,914 (2,356,285)

	Shareholders’ equity
	
	

	Share capital increase against payment 
(Repayment of share capital)
Sale/(purchase) of treasury shares
(Dividends and interim dividends paid)
	435,309


(760,727)
	728,109

	Cash flow from financing activities (C)
	12,364,474
	2,857,662

	Change in scope of consolidation (D)
	
	(364,096)

	Increase (decrease) of cash and cash equivalents (A ± B ± C ± D)
	2,526,201
	(2,723,850)

	Exchange-rate effect on cash and cash equivalents
	
	

	Cash and cash equivalents at the start of the year
	
	

	Banks and postal deposits 
Checks
Cash on hand
Total cash and cash equivalents at the start of the year 
Of which not free to use
	5,696,160

19,606
5,715,766
	8,425,242

14,374
8,439,616

	Cash and cash equivalents at the end of the year
	
	

	Banks and postal deposits 
Checks
Cash on hand
Total cash and cash equivalents at the start of the year 
Of which not free to use
	8,223,425
	5,696,150

	
	18,542
8,241,967
	19,606
5,715,766
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