
PRESS RELEASE 

ACROBATICA GROUP: BOD APPROVES THE CONSOLIDATED HALF-YEARLY REPORT  

Genoa, 29 September 2026 - EdiliziAcrobatica S.p.A. ("ACROBATICA" or the "Company"), the parent 

company of the Group of the same name, specialising in double safety rope access construction works, 

such as the maintenance and renovation of buildings and other architectural structures, listed on the 

Euronext Growth Milan segment (ticker EDAC) and on Euronext Growth Paris (ticker ALEAC), announces 

that its Board of Directors, which met today, reviewed and approved the consolidated half-yearly report 

at 30 June 2026, prepared in line with International Accounting Standard IAS 34, on the half-yearly 

financial reports of companies listed on unregulated markets, such as the Euronext Growth Milan. 

Anna Marras, CEO of Acrobatica, commented: “Over the course of the half-year period, we worked with 

great determination to make the Group more efficient, more focused and more robust, by taking action 

on the organisation, the productivity of our business units and operational processes. The journey has been 

challenging, undertaken with a sense of responsibility and the realisation that every decision had to help 

lay stronger foundations for the future. The measures we have put in place are beginning to yield tangible 

results and now enable us to approach the market with a leaner structure that is more focused on 

profitability. We will continue to focus on the quality of our orders, on improving efficiency and, above all, 

on the relationship with our customers, because it is our ability to create value for them that will underpin 

the Group’s solid and sustainable growth over the long term.” 

Riccardo Banfo, Chairman and Group CFO, said: “The Group closed the first half of 2026 with a positive 

EBITDA of approximately €3.9 million, a result which represents an important first sign of the effectiveness 

of the restructuring measures launched in recent months. Against the backdrop of a market environment 

that remains challenging, we have continued to focus on improving operational efficiency, rationalising 

costs and strengthening our management of working capital. The signing of the rescheduling agreement 

with the banking sector represents a particularly significant step in this process, strengthening the 

Company’s financial position and enabling us to continue with our efforts to restore financial stability. We 

will continue to focus on cash generation, debt recovery and improving profitability, with the aim of 

progressively consolidating the Group’s economic and financial stability.” 

*** 

 



 

Performance and operating results in terms of costs, revenues, and investments.  

RECLASSIFIED CONSOLIDATED INCOME STATEMENT  H1 2026 H1 2025 

     

 Operating Revenues  67,892 80,205 

 Operating Costs  (64,003) (73,635) 

 EBITDA  3,889 6,570 

 Amortisation and Depreciation  (3,697) (4,042) 

 Write-downs and Provisions  (3,360) (709) 

 EBIT  (3,168) 1,819 

 Financial income and charges  (1,623) (2,505) 

 Profit (loss) before taxes  (4,791) (686) 

 Income tax  (64) (38) 

 Net profit (loss)  (4,855) (724) 

 Profit (loss) attributable to minority interests  (305) (24) 

 Group profit (loss)  (4,550) (700) 

     

 EBITDA %  6% 8% 

 EBIT %  (5%) 2% 

 Profit (loss) before taxes %  (7%) (1%) 

 Net profit (loss) %  (7%) (1%) 

In financial years 2024 and 2025, the Parent Company operated in a significantly different 

environment compared to previous financial years, characterised by a gradual reduction of tax incentives 

relating to the building renovation sector and the resulting change in commercial dynamics and cash flow 

patterns within the sector in question. This situation has led to a decline in profit margins and an increase 

in the average collection times of trade receivables, with resulting greater pressure on net working capital 

and a higher financial requirement to support operations. At the same time, the Parent Company has 

incurred an increase in fixed costs due to the expansion of the organisational structure put in place to 

support the envisaged growth trajectory linked to the development of the domestic and international 

markets. 

In this context, the Directors note that, in the first half of 2026, the Group continued to implement 

measures to improve operational efficiency, streamline its cost structure and enhance its commercial and 

collections processes, which were launched in the second half of 2025. These measures made it possible 

to achieve a positive operating margin in the half-year period, despite the fall in revenue compared to the 

corresponding period of the previous financial year.  

In particular, consolidated EBITDA as at 30 June 2026 stood at €3.9 million, benefiting from the effects of 

the organisational efficiency measures and cost-cutting initiatives launched in the second half of 2025 and 



further strengthened in the first half of 2026. It should also be noted that the operating cost structure 

decreased compared to the corresponding period of the previous financial year, mainly due to the 

decrease in costs for services and personnel costs, achieved through the rationalisation of the Parent 

Company’s organisational structure. Although revenue was down on the corresponding period of the 

previous year, it was accompanied by a reduction in operating costs, enabling the Group to maintain a 

positive profit margin during the half-year period. 

Below is a summary of the Group’s performance in the first half of 2026. 

The first half of 2026 closed with operating revenues of €67,892 thousand, down 15.4% on the 

€80,205 thousand recorded in the previous half-year period. The decrease is mainly attributable to the 

lower revenue recorded by the Parent Company during the half-year period, amounting to €53,802 

thousand compared to €65,059 thousand in the first half of the previous financial year.  

Total operating costs were down 13.1% compared to the first half of the previous financial year, standing 

at €64,003 thousand (€73,635 thousand in the first half of 2025), broadly in line with the decrease in 

revenues.  

In particular, the cost for consumption was substantially in line with the figure as at 30 June 2025, while 

costs for services fell from €13,938 thousand to €12,733 thousand, benefiting from the initial efficiency 

and rationalisation measures introduced from the second half of the previous financial year onwards. 

Personnel costs were significantly reduced, falling from €46,583 thousand to €40,687 thousand, 

representing a decrease of 13%.  

Consolidated EBITDA stood at €3,889 thousand, representing a margin of 6% of revenues.  

Amortisation/depreciation for the year came to €3,697 thousand, substantially in line with the previous 

financial year. Write-downs and provisions, on the other hand, amounted to €3,360 thousand and reflect 

the credit risk management policy adopted in the previous financial year with a view to realigning the 

carrying amount of receivables with the updated cash flow forecasts within the changed post-incentive 

context.  

As a result of these factors, operating profit (EBIT) was negative at €3,168 thousand, compared to positive 

EBIT of €1,819 thousand in the first half of 2025. Excluding the impact of write-downs, EBIT would have 

shown a profit.  

Financial management resulted in net financial expenses of €1,623 thousand, down from €2,505 thousand 



as at 30 June 2025.  

Net profit (loss) was a loss of €4,855 thousand. 

Despite the negative financial result for the half-year, which was significantly influenced by write-downs 

and provisions recognised in the period, the Group maintained a positive operating margin and, in the 

second half of 2025, launched a comprehensive programme of measures aimed at restoring profitability, 

optimising the cost structure, strengthening control over working capital and rebalancing the financial 

structure, the benefits of which are expected in the coming financial years. As a matter of fact, 

management focused its attention on strengthening management controls and improving operational 

efficiency, launching a series of initiatives aimed at rationalising costs, optimising business processes and 

improving the management of working capital. 

 

Balance Sheet 

RECLASSIFIED BALANCE SHEET 30/06/2026 31/12/2025 

     

Inventories 2,507 2,602 

Trade receivables 51,435 49,094 

Trade payables (including advances from customers) (24,918) (27,724) 

Operating NWC 29,024 23,972 

Tax assets 25,676 34,303 

Other current receivables 4,465 4,069 

Tax liabilities (8,384) (9,372) 

Other current payables  (16,202) (13,241) 

Net Working Capital 34,579 39,731 

Tangible fixed assets (including rights of use) 21,689 23,480 

Intangible fixed assets (including goodwill) 12,375 12,291 

Financial fixed assets 14 4 

Fixed assets 34,078 35,775 

Other non-current assets 1,814 3,482 

Other non-current liabilities (including employee benefits) (8,682) (9,622) 

TOTAL Net Invested Capital  61,789 69,366 

     

Equity (3,004) (7,859) 

Cash and cash equivalents 8,611 9,609 

Current financial receivables (including those measured at fair 

value) 
1,053 2,932 

Current financial liabilities (including leasing commitments) (25,716) (28,911) 

Non-current financial liabilities (including leasing 

commitments) 
(42,733) (45,137) 

Net Financial Position (58,785) (61,507) 



TOTAL Equity and Net Financial Indebtedness (61,789) (69,366) 

     

Short-term Net Financial Position (16,052) (16,370) 

 

At 30 June 2026, the Group’s net invested capital stands at €61.8 million, a decrease on the €69.4 million 

at 31 December 2025. This change is primarily attributable to the reduction in net working capital, which 

fell from €39.7 million to €34.6 million. 

Net working capital benefited in particular from the significant reduction in tax assets, which fell from 

€34.3 million to €25.7 million, mainly as a result of efforts to recover and realise tax credits. This positive 

effect was partly offset by the increase in working capital, which rose from €24.0 million to €29.0 million. 

The increase in working capital mainly reflects the slight rise in trade receivables, which stood at €51.4 

million compared with €49.1 million as at 31 December 2025, as well as the concurrent reduction in trade 

payables from €27.7 million to €24.9 million. This trend can be attributed both to the seasonal nature of 

the Group’s operations and to the gradual rebalancing of its trade payables. 

Fixed assets remained essentially stable at €34.1 million, compared to €35.8 million at the end of the 2025 

financial year.  

From a financial perspective, the net financial position showed an improvement of €2.7 million, falling 

from €61.5 million as at 31 December 2025 to €58.8 million as at 30 June 2026. This trend is primarily 

attributable to the measures implemented by the Group to optimise working capital and to reduce 

financial debt. 

Events after the reporting period 

Following the end of the half-year period, the Parent Company continued to implement the measures set 

out in the Business and Financial Plan, aimed at restoring profitability and rebalancing its financial 

structure. In particular, during the first few months of 2026, further steps were taken to implement the 

initiatives – already launched in the second half of 2025 – aimed at streamlining costs, optimising the 

organisational structure and strengthening management processes and the recovery of trade receivables. 

On 3 August 2026, the Parent Company entered into a Rescheduling Agreement with the banking sector, 

as provided for in the 2026-2031 Business and Financial Plan, with the aim of supporting the Parent 

Company’s process of economic, equity and financial recovery. 



In the period following the signing of the Rescheduling Agreement, the activities required to fulfil the 

conditions precedent set out in the agreement were completed, with the result that the commitments 

entered into by the parties and the financial framework outlined in the plan became fully effective. 

With reference to the consolidated financial statements as at 31 December 2025, which have already 

been approved and published by the Company, it should be noted that the report of the independent 

auditors, Deloitte & Touche S.p.A., dated 3 September 2026, contains a disclosure regarding a significant 

uncertainty as to the Company’s ability to continue as a going concern, as explained by the Directors in 

the notes to the financial statements. The Directors’ assessment regarding the appropriateness of 

applying the going concern assumption remains unchanged, taking into account the clean opinion issued 

by the auditor. Following the approval of the draft financial statements and the subsequent publication 

of the financial information awaited by the market, trading in the Parent Company’s shares on Euronext 

Growth Milan also resumed. 

Business outlook  

In the second half of the financial year, efforts to rationalise the cost structure, improve operational 

efficiency and optimise working capital management processes will continue, with the aim of 

consolidating the return to profitability and strengthening cash generation.  

In light of the results achieved in the first half of the year and the progress made on the planned initiatives 

relating to the effectiveness of the Rescheduling Agreement, the Directors consider it appropriate to apply 

the going concern assumption in the preparation of the condensed consolidated half-yearly financial 

statements at 30 June 2026. 

*** 

Appointment of the Chief Executive Officer 

The Board of Directors confirmed Anna Marras in her role as Chief Executive Officer of the Group, granting 

her the relevant managerial powers. 

 

 

 

Approval of the voluntary 2025 Sustainability Report 



The Board of Directors, which met today, examined and approved the sustainability report as at 31 December 

2025, drawn up on a voluntary basis, which will be published and made available to stakeholders via the 

Company’s official communication channels. 

Amendment to the calendar of corporate events 

Pursuant to Article 17 of the Euronext Growth Milan Regulations, the Company hereby announces that the 

Board of Directors has resolved to remove from the calendar of corporate events the Board of Directors’ 

meeting scheduled for 4 November 2026 to acknowledge the unaudited consolidated revenue for the third 

quarter of 2026. 

Further resolutions of the Board of Directors 

Following the shareholders’ meeting of 28 September 2026, which, inter alia, appointed the new members 

of the Company’s Board of Directors and Board of Statutory Auditors for the next three financial years and 

therefore until the date of the shareholders’ meeting called to approve the financial statements for the 

financial year ending on 31 December 2028 – in accordance with the provisions of Article 6-bis of the 

Euronext Growth Milan Issuers’ Regulations, as well as the articles of association – the Board of Directors has 

verified (i) that the new directors meet the integrity requirements set out in Article 147-quinquies of the TUF; 

(ii) that they meet the independence requirements set out in the articles of association and in Art. 148, 

paragraph 3 of the TUF, as referred to in Article 147-ter, paragraph 4 of the TUF, in relation to the Director 

Marco Caneva, and confirmation that he is not subject to any conditions that would undermine, or appear 

to undermine, independence, as defined in the “Policy on the quantitative and qualitative criteria for 

evaluating independence requirements under Article 6-bis of the Euronext Growth Milan Issuers’ 

Regulation”, approved by the board on 27 March 2024 and (iii) that the appointed statutory auditors meet 

the requirements of professionalism and integrity set out in Article 148, paragraph 3 of the TUF.  

 

The CVs of the directors and statutory auditors, together with any additional supporting documentation, are 

available at the Company’s registered office and on the Company’s website www.ediliziacrobatica.com, 

under the section “Investors/Governance/Board of Directors/Board of Statutory Auditors”. 

 

FILING OF DOCUMENTATION 

Documentation relative to the Half-Yearly Report at 30 June 2026, required by current regulations, will be 

made available to the public at the registered office (via Turati 29, 20121 Milan) and will also be published 

on the institutional website https://acrobaticagroup.com/investors/ in the section “Financial Reports and 

Presentations”. 

 

Annexed to the press release are: 

• Half-yearly consolidated income statement schedule at 30/06/2026 



• Consolidated statement of equity and financial position at 30/06/2026 

• Half-yearly consolidated statement of cash flow at 30/06/2026 

 



INCOME STATEMENT H1 2026 H1 2025 

  (amounts in thousands of Euros)     

  Revenue from sales and services 67,437  79,887  

  Other income 455  318  

  Cost for consumption (7,013) (7,735) 

  Cost for services (12,733) (13,938) 

  Personnel expense (40,687) (46,583) 

  Other Operating Costs (3,570) (5,379) 

Gross Operating Margin 3,889  6,570  

  Amortisation and Depreciation (3,697) (4,042) 

  Provisions and Write-downs (3,360) (709) 

Net Operating Margin (3,168) 1,819  

  Financial Income 51  30  

  Financial charges (1,603) (1,921) 

  Share of Results of Joint Ventures 0  0  

  Forex income and expenses (71) (614) 

Net financial income (expense) (1,623) (2,505) 

Net profit (loss) before taxes (4,791) (686) 

  Income tax (64) (38) 

Net Profit (loss) for the Period (including non-controlling interests) (4,855) (724) 

  of which: results of non-controlling interests (305) (24) 

  of which: profit attributable to the owner of the Parent (4,550) (700) 

 

 



STATEMENT OF FINANCIAL POSITION 30/06/2026 31/12/2025

  (amounts in thousands of Euros)     

  Intangible assets 671  866 

  Goodwill 11,704  11,425 

  Rights of use assets 18,497  19,839 

  Tangible fixed assets 3,192  3,641 

  Financial fixed assets 14  4 

  Other non-current assets 1,814  3,482 

Non-current assets 35,892  39,257 

  Inventories 2,507  2,602 

  Trade receivables 51,435  49,094 

  Tax assets 25,676  34,303 

  Other Current assets 4,465  4,069 

  Cash and cash equivalents 8,611  9,609 

  Current Financial Assets 472  178 

  Other current financial assets measured at fair value 581  2,754 

Current assets 93,747  102,609 

TOTAL ASSETS 129,639  141,866 

  Non-current financial liabilities 27,858  29,201 

  Non-current lease liabilities 14,875  15,936 

  Employee benefits 7,311  8,031 

  Other non-current liabilities 1,371  1,591 

Non-current liabilities 51,415  54,759 

  Current financial liabilities 21,271  24,209 

  Current lease liabilities 4,445  4,702 

  Trade payables 17,871  20,383 

  Advances from customers 7,047  7,341 

  Tax liabilities 8,384  9,372 

  Other current liabilities 16,202  13,241 

Current Liabilities 75,220  79,248 

  Share capital 842  842 

  Statutory reserves 11,431  11,273 

  FTA Reserve (4,500) (4,500)

  OCI Reserve  (413) (305)

  Retained earnings 706  17,725 

  Profit (loss) for the Period (Group) (4,550) (17,018)

  Equity attributable to the owners of the Parent 3,516  8,017 

  Share Capital and Reserves (Non-controlling interests) (207) (60)

  Profit (loss) for the Period (non-controlling interests) (305) (98)

  Non-controlling interests (512) (158)

Equity 3,004  7,859 

TOTAL LIABILITIES 129,639  141,866 

 

 

 



STATEMENT OF CASH FLOWS H1 2026 H1 2025 

  (amounts in thousands of Euros)     

  Net Profit (loss) for the Period (4,855) (724) 

  Amortisation and Depreciation 3,697  4,042  

  Write-downs and Provisions 3,360  709  

  Change in post-employment benefits (720) 676  

  Change in advances from customers (294) (3,602) 

  Income tax 64  38  

  Other changes in non-monetary items 36  (28) 

  Cash flows before changes in Net Working Capital 1,288  1,111  

  Change in inventories 95  (1,021) 

  Change in trade receivables (5,777) (11,892) 

  Change in trade payables (2,512) 1,149  

  Change in other credits/debts or other assets/liabilities 11,740  (8,608) 

  Tax payment 0  (61) 

  Cash flows from changes in Net Working Capital 3,546  (20,433) 

Cash flows from operating activities 4,834  (19,322) 

  Acquisition of intangible assets (15) (57) 

  Acquisition of property, plant, and equipment (448) (722) 

  Acquisition of investments and other assets 0  0  

  Price Paid for Business Combination 0  (200) 

Cash flows from investing activities (463) (979) 

  New financing 1,601  11,395  

  Decrease of financial assets 2,000  0  

  Investments in Financial Assets 0  0  

  Repayments of loans  (6,098) (5,358) 

  Disbursement of Loans 0  0  

  Repayments of lease liabilities (2,822) (2,618) 

  Dividends paid (50) 0  

  Sale/(Purchase) of treasury shares 0  0  

Cash flows from financing activities (5,369) 3,419  

NET CASH FLOW FOR THE YEAR (998) (16,882) 

       

Cash and cash equivalents at the beginning of the Period 9,609  24,262  

  Net cash flow for the year (998) (16,882) 

  Cash and Cash Equivalents Acquired 0  284  

Cash and Cash Equivalents at End of the Period 8,611  7,664  

 

*** 

 

***This press release is available on the Company's website, at 

https://acrobaticagroup.com/investors/, in the Press Releases section, and on the authorised 

storage system www.1info.it. 


