
 

ESPRINET CLOSES THE BEST YEAR IN ITS HISTORY: 

GROUP NET PROFIT AT EURO 44.1 MILLION (+39%) 

PROPOSED DIVIDEND OF EURO 0.54 PER SHARE 

THE ORDINARY AND EXTRAORDINARY SHAREHOLDERS' MEETING CALLED 

 
• SALES FROM CONTRACTS WITH CUSTOMERS: Euro 4,691 million, +4% (2020: Euro 

4,492 million) 

• ADJUSTED EBITDA: Euro 86.1 million, +25% (2020: Euro 69.1 million) 

• EBIT: Euro 68.4 million, +44% (2020: Euro 47.6 million) 

• NET INCOME: Euro 44.1 million, +39% (2020: Euro 31.8 million) 

• ROCE: 20.5% (2020: 25.1%);  

• CASH CONVERSION CYCLE: 13 days (2020: 8 days) 

• NFP: positive for Euro 227.2 million (2020: positive for Euro 302.8 million) 

 
Vimercate (Monza Brianza), 8 March 2022 – The Board of Directors of ESPRINET, group leader in 

Southern Europe in advisory services, sale and rental of technological products and cybersecurity, 

which met under the chairmanship of Maurizio Rota, approved the Consolidated financial statements 

and the Draft separate financial statements as at 31 December 2021, drafted in compliance with the 

international accounting standards (IFRS). 

 

Alessandro Cattani, Chief Executive Officer of ESPRINET: “We have closed an exceptional year in 
which we exceeded our targets, setting an all-time record not just in terms of sales but also, in 
particular, of net profit. 
It is with great satisfaction that we can announce - consistently with its growth strategy focused on 
high profit margin business lines - that the Group posted sales in the Advanced Solutions segment 
that topped Euro 870 million, marking an increase of +46% over the previous year.  
The growth we registered in the Cloud segment was even more remarkable, sitting at +183%, almost 
reaching Euro 141 million in sales.  
We also recorded growth of +12% in the Business Customer segment, where ESPRINET consolidated 
its market share, thanks to the constant focus on customer satisfaction indexes.  
The Cash Conversion Cycle stood at 13 days, in line with our objective of keeping it below 18 days, 
hence ensuring optimal financial flexibility to support our generous dividend policy and the hoped-
for search for attractive external growth opportunities, also in other areas of Western Europe, in 
addition to the countries in which the Group is already operating. 
We believe that, in 2022, in the absence of external shocks and assuming that the ongoing war in 
Ukraine quickly comes to an end or, nonetheless, does not have too much of an impact on the 
macroeconomic scenario, the Group can record further growth in the reference market in Southern 
Europe. 
In view of the performance of the first two months of this year which confirm the effectiveness of the 
business model adopted, we estimate for the current fiscal year to be able to obtain a further 
increase in profitability in line with the growth path underpinning the business plan announced in 
November 2021. All this despite the backdrop of a market that for the first part of the year will 
continue to be rather challenging and then is expected to recover". 
 
 

MAIN CONSOLIDATED RESULTS AS AT 31 DECEMBER 2021 

 

Sales from contracts with customers amounted to Euro 4,690.9 million, +4% compared to Euro 

4,491.6 million euro in 2020.  



 

Contributions to this result were provided by both organic growth (+1%) and the Euro 153.6 million 

deriving from the activities of Gruppo GTI acquired in Spain in Q4 2020 and Dacom S.p.A. and 

idMAINT S.r.l. in Italy, acquired at the start of Q1 2021. 

 

(€/millions) FY 2021 FY 2020 Change % 

Italy  2,722.0   

Spain  1,665.6   

Portugal  67.4   

Other EU countries  26.5   

Other countries outside of the EU  10.1   

Sales from contracts with customers   4,491.6   

 

ESPRINET recorded sales of Euro 2,854.7 million in Italy, +5% compared to 2020 and in line with the 

market which, according to Context data, increased by 5%, reaching turnover of Euro 9.5 billion. In 

Spain, the Group posted sales of Euro 1,686.7 million, +1% compared to 2020, underperforming the 

market which increased by 5% (Euro 6.6 billion). Portugal was worth Euro 107.5 million, +59% 

compared to 2020 and further consolidated its share of a market that rose by 10%, reaching sales 

of more than Euro 1.6 billion. 

 

(€/millions) FY 2021 FY 2020 Change % 

PCs (notebook, tablet, desktop, monitor)  1,711.5  

Printing devices and supplies    407.0  

Other products   319.7  

Total IT Clients  2,438.2  

Smartphones  1,263.6  

White goods  64.1  

Gaming (hardware and software)  39.3  

Other products   164.3  

Total Consumer Electronics  1,531.3  

Hardware (networking, storage, server and other)  384.9  

Software, Services, Cloud  212.6  

Total Advanced Solutions  597.5  

Reconciliation adjustments  (75.4)  

Sales from contracts with customers  4,491.6  

 

An analysis of the details of the product categories shows an increase of 2% in sales in the Consumer 
Electronics segment, where the growth in White goods (+27%), Gaming (+27%) and Other products 

(+6%), whose perimeter also incorporates televisions, more than offset the decrease in Smartphones 

(-1%). Despite the growth of 15% in Accessories and Components (Other products), the IT Clients 
segment recorded a drop of 1% due to the performance of PCs (-4%) and Printing devices and 

supplies (-3%). According to Context data, in 2021, the IT Clients market recorded growth of 3%, 

where PCs and Printing posted growth of 2%. In the Consumer Electronics market (+8%), the drivers 

of growth were Smartphones (+4%) and Other products (+17%), in which, it should be pointed out, 

televisions are classified. 

 

In the Advanced Solutions segment, the Group registered sales of Euro 873.9 million, +46% compared 

to Euro 597.5 million in 2020, with growth of 63% in Software, Services and Cloud, and an increase 

of 37% in Hardware (networking, storage, servers and other). Also thanks to the strategic acquisitions 

signed in 2020 (GTI Group in the Cloud domain) and January 2021 (Dacom and idMAINT in the 

Automatic Identification and Data Capture area), the Group significantly boosted its position in the 

Advanced Solutions segment, whose market grew by 6% according to Context data. 



 

 

A glance at the customer segments shows that, in 2021, the market recorded growth of 5% in the 

Business Segment (IT Reseller) and 6% in the Consumer Segment (Retailer, E-tailer). Group sales 

declined in the Consumer Segment (Euro 2,190.2 million, -1%), and increased in the Business Segment 

(Euro 2,648.2 million, +12%), where ESPRINET, thanks to the constant focus on customer satisfaction 

indexes, consolidated its market share. 

 

Gross profit totaled Euro 232.9 million, +20% compared to 2020 (Euro 194.5 million) due to both 

greater sales and the significant increase in the percentage margin (4.96% in 2021 compared to 

4.33% in 2020), in turn a result of the greater incidence of high profit margin product categories that, 

in line with the Group's strategy, accounted for 41% of sales, up from 35% in 2020. It should also be 

noted that profit margins improved on all business lines.  

 

Adjusted EBITDA amounted to Euro 86.1 million, up by 25% compared to Euro 69.1 million in 2020.  

The incidence on sales increased to 1.84% compared to 1.54% in 2020, despite the increase in the 

weight of operating costs (from 2.79% in 2020 to 3.13% in 2021), mainly as a result of the acquisitions 

of Gruppo GTI, Dacom S.p.A. and idMAINT S.r.l.. 

 

Adjusted EBIT, gross of Euro 1.4 million in non-recurring costs1, amounted to Euro 69.8 million, +27% 

compared to Euro 54.8 million in 20202; the incidence on sales increased to 1.49% from 1.22% in 

2020.  

 

EBIT amounted to Euro 68.4 million, +44% compared to Euro 47.6 million in 2020.  

 

Profit before income taxes amounted to Euro 60.8 million, up by 43% compared to Euro 42.5 million 

in 2020. 

 

Net income amounted to Euro 44.1 million, +39% compared to Euro 31.8 million in 2020.  

 

Group net income amounted to Euro 44.2 million, +41% compared to Euro 31.4 million in 2020.  

 

Basic earnings per ordinary share, equal to Euro 0.89, showed an increase of 41% compared with the 

value in 2020 (Euro 0.63).  

 

The Cash Conversion Cycle3 closed at 13 days (+5 days compared to Q4 20 and unchanged with 

respect to Q3 21). In particular, the following trends were recorded: 

 

 

 
1 Non-recurring costs in 2021 related to the expansion of the warehouses in Italy and the fitting out of the new headquarters in Madrid, 

in which the personnel taken on as a result of the various acquisitions and located in several areas of the city were concentrated.  
2 Non-recurring costs in 2020, amounting to Euro 7.2 million, include Euro 0.9 million connected with the transaction aimed at the 

acquisition of the Spanish distributor of cloud software and solutions, GTI Software y Networking S.A., Euro 1.2 million incurred as a 

result of the termination of the contract of former Group director and CFO, Euro 2.6 million relating to the write-off of the residual 

balance of the receivables due to the parent company from the importing supplier of the 'Sport Technology' product line, following the 

settlement of the legal dispute, Euro 0.2 million incurred to deal with the Covid-19 pandemic and Euro 2.3 million for impairment of 

goodwill relating to the CGU attributable to the distribution of mobile telephone accessories, which are handled by the subsidiary Celly. 
3 Equal to the average of the last 4 quarters of days of turnover of Operating Net Working Capital calculated as the sum of trade 

receivables, inventories and trade payables.

(€/millions) FY 2021 FY 2020 Change % 

Retailer, E-tailer (Consumer Segment)    

IT Reseller (Business Segment)    

Reconciliation adjustments    

Sales from contracts with customers    



 

 Days sales of inventory (DSI): +3 days vs Q4 20 (+2 days vs Q3 21); 

 Days sales outstanding (DSO): +2 days vs Q4 20 and unchanged vs Q3 21; 

 Days payable outstanding (DPO): unchanged vs Q4 20 (+2 days vs Q3 21). 

 

The Net Financial Position, amounted to a positive Euro 227.2 million, compared with a positive Euro 

302.8 million as at 31 December 2020. The value of the exact net financial position as at 31 December 

is influenced by technical factors like the seasonality of the business, the trend in ‘non-recourse’ 

factoring of trade receivables (factoring, confirming and securitisation) and the trend in the 

behavioural models of customers and suppliers in the different periods of the year. Therefore, it is 

not representative of the average levels of net financial indebtedness noted during the period. The 

aforementioned factoring and securitisation programmes, which define the complete transfer of 

risks and benefits to the assignees and therefore involve the derecognition of receivables from the 

statement of financial position assets in compliance with IFRS 9, determine an overall effect on the 

level of consolidated net financial payables as at 31 December of Euro 561.0 million (Euro 536.6 

million euro as at 31 December 2020). 

 

Net Equity totaled Euro 386.1 million, a slight reduction compared with Euro 389.0 million as at 31 

December 2020. 

 

The ROCE stood at 20.5%, compared to 25.1% in 2020. The main changes related to this trend can 

be summarised as follows: 

- the “NOPAT - Net Operating Profit Less Adjusted Taxes” grew compared to 2020; 

- the Average Net Invested Capital, measured before the effects of the introduction of IFRS 16, 

increased (+53%) due to the increase in the Average Net Working Capital. 

 

(€/millions)  FY 2021 FY 2020 

LTM operating profit (Adj. EBIT)4  68.5 52.9 

NOPAT5  49.7 39.7 

Average net invested capital6  242.4 158.1 

ROCE7  20.5% 25.1% 

 

 

MAIN RESULTS OF ESPRINET SPA AS AT 31 DECEMBER 2021 

 

Sales from contracts with customers amounted to Euro 2,830.1 million, up by 3% compared to Euro 

2,744.4 million euro in 2020. 

 

The Gross profit amounted to Euro 139.4 million, marking an increase of 14% compared to 2020 (Euro 

122.5 million) due to higher revenues and an improvement in the percentage margin, which went 

from 4.46% in 2020 to 4.93% in 2021.  

 

Adjusted EBITDA, calculated gross of one-off costs8 of Euro 1.1 million, totaled Euro 42.9 million, up 

by 10% compared to Euro 39.2 million in 2020, calculated gross of one-off costs of Euro 4.9 million.9  

 
4 Equal to the sum of EBITs - excluding the effects of IFRS 16 - in the last 4 quarters. 
5 LTM operating profit (Adj. EBIT), as defined above, net of taxes calculated at the actual tax rate of the last set of annual consolidated 

financial statements published. 
6 Equal to the average of “Loans” at the closing date of the period and at the four previous quarterly closing dates (excluding the equity 

effects of IFRS 16). 
7 Equal to the ratio between (a) NOPAT, as defined above, and (b) the average net invested capital as defined above. 
8 The one-off costs relate to the expansion of the warehouses in Italy. 
9 The one-off costs include: Euro 0.9 million connected with the transaction aimed at the acquisition of the Spanish distributor of cloud 

software and solutions, GTI Software y Networking S.A., Euro 1.2 million incurred as a result of the termination of the contract of former



 

 

Adjusted EBIT, gross of Euro 1.1 million in non-recurring costs cited above, amounted to Euro 31.8 

million, +10% compared to Euro 28.7 million in 2020, calculated gross of non-recurring costs of Euro 

4.9 million cited above; the incidence on sales rose to 1.12% compared to 1.05% in 2020.  

 
EBIT came to Euro 30.6 million, marking an increase of 28% compared to Euro 23.9 million in 2020. 

 

Profit before income taxes amounted to Euro 26.5 million, +79% compared to Euro 14.8 million in 

2020.  

 

Net Income amounted to Euro 18.5 million, +97% compared to Euro 9.4 million in 2020.  

 

The Net Financial Position was a positive Euro 126.0 million, compared to a liquidity surplus of Euro 

169.8 million as at 31 December 2020. The value of the exact net financial position as at 31 December 

is influenced by technical factors like the seasonality of the business, the trend in ‘non-recourse’ 

factoring of trade receivables (factoring, confirming and securitisation) and the trend in the 

behavioural models of customers and suppliers in the different periods of the year. Therefore, it is 

not representative of the average levels of net financial indebtedness noted during the period. The 

aforementioned programmes for the factoring and securitisation of trade receivables, which define 

the complete transfer of risks and benefits to assignees and therefore allow the derecognition from 

statement of financial position assets, determine an overall effect on the level of consolidated net 

financial payables as at 31 December of Euro 299.2 million (Euro 276.7 million as at 31 December 

2020). 

 

Net Equity totaled Euro 277.6 million (Euro 304.3 million as at 31 December 2020). 

 

DIVIDEND PROPOSAL 

 

The Board of Directors resolved to propose that the Shareholders' Meeting distribute a dividend of 

Euro 0.54 per share, unchanged with respect to the amount paid in 2021. 

It should be noted that the dividends relating to the 2019 and 2020 fiscal years were paid in 2021, 

given that the distribution of the dividend for the 2019 tax year was suspended in 2020.  

Said dividend of Euro 0.54 per share implies a pay-out ratio of roughly 60% consistent with the 

Group's strong growth plans presented to the market in November 2021. 

The Board of Directors also proposes that the dividend actually approved by the Shareholders' 

Meeting be paid starting from 27 April 2022 (coupon payment no. 16 on 25 April 2022 and record 

date on 26 April 2022). 

 

BUSINESS OUTLOOK 

 

The first few months of 2022 appear to show that the dominance of the Omicron variant, highly 

contagious but seemingly less lethal, together with the large-scale vaccination campaign 

implemented by the governments, are finally bringing an end to the acute phase of the COVID-19 

pandemic. 

The gradual reduction in virus containment measures is an extremely important sign in terms of a 

progressive return to normality of the economic cycle. 

 
Group director and CFO, Euro 2.6 million relating to the write-off of the residual balance of the receivables due to the parent company 

from the importing supplier of the “Sport Technology" product line, following the settlement of the legal dispute, and Euro 0.2 million 

incurred to deal with the Covid-19 pandemic.



 

Two years marked by a forced reduction in discretionary spending has helped households 

accumulate healthy financial resources, which is boosting the aggregate demand of consumers, 

albeit in the presence of a particularly severe flare-up in inflation. 

In the areas in which the Group operates, the government plans financed by NextGenEU funds will 

provide a major boost to the demand for electronic technology, augmenting the ongoing and 

structural changes in the perception of the central importance of the now consolidated digital 

investments in companies, providing significant support for the overall demand for technology. 

However, these positive phenomena are being offset by some fresh criticalities such as the significant 

upswing in inflation and, in particular, the serious crisis in Ukraine, with subsequent severe 

geopolitical tensions. 

These elements, related to the gradual reduction in the ultra-expansionary phase in monetary and 

fiscal policies of the last few years, are the harbinger of increased turbulence, and therefore suggest 

a certain prudence, especially in the short-term, in estimating increases in demand, which would 

probably otherwise be much more pronounced. 

A final important effect which must be taken into consideration in examining the expected market 

scenario is the persistent problems in procuring products linked to both the shortage of electronic 

components and the delays in the return to full operations of the logistics and production chains, 

which continue to be impacted by the "Zero-Covid" policy of China and the other manufacturing 

nations in the Far East, and now to the transit difficulties as regards transportation via train to the 

borders of Eastern Europe.  

Industry analysts therefore predict that the first part of 2022 will be marked by a less dynamic trend 

in the consumer segment demand, then pick up again towards late spring, when the impact of energy 

increases should taper off and inflation should slow. 

The trend in demand in the business segment is instead generally expected to be more dynamic, with 

a further acceleration during the year as the public administration projects financed by NextGenEU 

gradually get up to full speed. 

After a 2021 in which the first half recorded ample product availability and the second, by contrast, 

registered severe tensions, according to all market analysts, the first part of 2022 is likely to see 

negative growth rates, then instead gradually accelerate in the second half. 

Analysts and the management believe that, in the absence of further additional shocks and assuming 

that a resolution of the crisis in Ukraine does not further impact the macroeconomic scenario, 2022 

should see further growth in the reference market for the Group in Southern Europe. 

 

The Group is committed to implementing the business plan presented to the market in November 

2021 and is therefore focused more on increasing the weight of revenues of the higher value added 

business lines, rather than acquiring, at any cost, additional market shares on less profitable 

customers and products. 

Nonetheless, the Group is continuing with its efforts to improve “Customer Satisfaction”, in order to 

guarantee the stability of volumes and margins also on lower margin product lines. 

In addition, investments are continuing for development of the project aimed at entry to the "Renting" 

segment, and the preliminary analyses have been launched targeted at entering other areas of 

Western Europe on the higher value added business lines, in particular the segment known as 

“Advanced Solutions”. 

The first two months confirm the effectiveness of the business model adopted, despite the backdrop 

of an unsurprisingly more challenging market and the Group consequently expects to achieve a 

further increase in profitability in 2022, in line with the forecasts of the business plan mentioned 

previously.  

However, owing to the high level of uncertainty of both the macroeconomic scenario and, therefore, 

aggregate demand levels, and the precise timing over a return to normality of product supplies, the 

Group will present sales and profitability guidance for the year 2022 in the coming May, in 

conjunction with the presentation of the results of the first quarter. 



 

NOTICE OF ORDINARY AND EXTRAORDINARY SHAREHOLDERS' MEETING 

 

The Ordinary and Extraordinary Shareholders' Meeting of Esprinet S.p.A. is called, in single call, on 

14 April 2022 to discuss the following agenda: 

Ordinary part 

1. Financial statements as at 31 December 2021: 

1.1 Approval of the Financial Statements as at 31 December 2021, Directors' Report on 

Operations, Statutory Auditors’ Report and Independent Auditors’ Report. Presentation 

of the Consolidated Financial Statements as at 31 December 2021 and Consolidated 

Non-Financial Disclosure in accordance with Italian Legislative Decree 254/2016 – 

30/12/2016 - Sustainability Report. 

1.2 Allocation of the result for the year. 

1.3 Allocation of the dividend. 

 

2. Report on the Remuneration Policy and the compensation paid: 

2.1 Non-binding resolution on the second section pursuant to Art. 123-ter, paragraph 6 of 

the TUF (Consolidated Law on Finance). 

 

3. Authorization proposal for the purchase and disposal of own shares, within the limit of the 

maximum number allowed and with a term of 18 months; contextual revocation, for the part 

possibly not used, of the authorization approved by the Shareholders' Meeting of 7 April 2021. 

 

4. Integration of the fees for the auditing company PricewaterhouseCoopers S.p.A .; inherent 

and consequent resolutions. 

 

Extraordinary part 

1. Cancellation of 516,706 own shares in the portfolio, with no reduction of share capital, and 

subsequent amendment of art. 5 of the company Articles of Association; inherent and 

consequent resolutions. 

 

AUTHORIZATION FOR THE PURCHASE AND DISPOSAL OF OWN SHARES  

 

The Board of Directors of Esprinet S.p.A. resolved to submit the proposal to authorize the purchase 

and disposal of treasury shares to the ordinary Shareholders' Meeting. 

The reasons for the proposed authorization of the Shareholders' Meeting for the purchase and 

disposal of treasury shares are as follows: 

i) to reduce the share capital, in value or number of shares; 

ii)  to fulfill the obligations deriving from share option programs or other assignments of shares 

 to employees or members of the administrative bodies of the Company or of subsidiaries or 

 associates; and 

iii)  in order to proceed with the purchase of treasury shares owned by employees of the 
 Company or subsidiaries and assigned or subscribed according to art. 2349 and 2441, 

 eighth paragraph, of the Italian Civil Code or deriving from remuneration  plans approved 

 according to art. 114-bis of the Consolidated Law on Finance; 

as specified in more detail in the Report of the Board of Directors prepared pursuant to art. 125-ter 

of the Consolidated Law on Finance, to which reference is made, which will be made available to the 

public within the terms of the law at the Company headquarter, on the Company's website 



 

www.esprinet.com, on the authorised stocking service eMarket Storage at the internet site 

www.emarketstorage.com. 

The proposal provides that: the maximum number of shares that can be purchased for a period of 18 

months is equal to 5% of the share capital of the Company, without calculating the number of 

treasury shares in the portfolio at the date of approval of the authorization resolution; purchases 

must be made in accordance with the provisions of art. 132 of the Consolidated Law on Finance, by 

art. 144-bis of the Issuers' Regulation and any other applicable regulation, as well as the market 

practices accepted by Consob, where applicable (in order to benefit, where appropriate, from the 

protection ensured by the safe harbor provided pursuant to art. 5 of the Reg. EU no. 596/2014 or by 

market practices accepted pro-tempore in force, where applicable), ensuring equal treatment 

among Shareholders, at a price between the minimum and maximum price established in the Report. 

As of today Company’s treasury stock is made up of 1,528,024 own shares corresponding to 3% of 

share capital. Esprinet’s subsidiaries do not hold any share of the parent company. 

 
The officer charged with the drawing up of the accounting documents of the Company, Pietro 
Aglianò, declares that, in compliance with the provisions of paragraph 2 of art. 154-bis of Legislative 
Decree No. 58/1998 (T.U.F. - Consolidated Law on Finance), the financial data shown in this press 
release corresponds to the findings resulting from accounting documents, books and accounting 
records. 
 

 

 
The press release is available at www.esprinet.com and www.emarketstorage.com. 

 

For more information: 

 

INVESTOR RELATIONS    CORPORATE COMMUNICATION 

 

ESPRINET S.p.A.    ESPRINET S.p.A. 

Tel. +39 02 404961    Tel. +39 02 404961 

Giulia Perfetti     Paola Bramati 

giulia.perfetti@esprinet.com   paola.bramati@esprinet.com 

 

 

CORPORATE COMMUNICATION CONSULTANTS 

 

BARABINO & PARTNERS  

Tel: +39 02 72023535 

 

Federico Vercellino    Linda Battini  

E-mail: f.vercellino@barabino.it    E-mail: l.battini@barabino.it  

Mob: +39 331 5745171    Mob: +39 347 4314536 

  

Esprinet is an enabler of the tech ecosystem that promotes tech democracy, with a profound calling to social 

and environmental sustainability. Thanks to a complete offer of advisory, cybersecurity, services and products 

to buy or rent through an extensive network of professional reseller, Esprinet is the leading Group in Southern 

Europe (Italy, Spain and Portugal), the fourth in Europe and in the top 10 at global level.  

With more than 1,700 employees and 4.7 billion euro in turnover in 2021, Esprinet (PRT:IM – ISIN 

IT0003850929) is listed on the Italian Stock Exchange. 

http://www.esprinet.com/
http://www.emarketstorage.com/
mailto:giulia.perfetti@esprinet.com
mailto:paola.bramati@esprinet.com
mailto:f.vercellino@barabino.it
mailto:l.battini@barabino.it


 

RECLASSIFIED CONSOLIDATED INCOME STATEMENT 

 

 
 
NOTE 

(1) Cash discounts for ’non-recourse’ advances of trade receivables as part of revolving factoring and securitization  

programs. 
(2) Gross of amortization/depreciation that, by destination, would be included in the cost of sales. 

(3) Adjusted as gross of non-recurring items. 

(4) Of which Euro 1.4 million otherwise included in "Other operating costs" and, with reference to 2020, of which Euro 4.9 million otherwise 

included in “Other operating costs” and Euro 2.3 otherwise included in "Goodwill Impairment".   
 

 

 

  



 

CONSOLIDATED INCOME STATEMENT 
 

 
 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME  
 

 
 

 

 

 

 

 

  



 

RECLASSIFIED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
 

 
 

 

 

 

 



 

CONSOLIDATED STATEMENT OF CASH FLOWS 
 

 
 

 

 

 

  



 

ESPRINET SPA RECLASSIFIED INCOME STATEMENT 

 

 
 
NOTE 

(1) Cash discounts for ’non-recourse’ advances of trade receivables as part of revolving factoring and securitization  

programs. 
(2) Gross of amortization/depreciation that, by destination, would be included in the cost of sales. 

(3) Adjusted as gross of non-recurring items. 

(4) Of which Euro 1.1 million otherwise included in "Other operating costs" and, with reference to 2020, of which Euro 4.9 million otherwise 

included in “Other operating costs”.  

 

 

 

 

 

 

 

 

 

 

 

 



 

ESPRINET SPA SEPARATE INCOME STATEMENT  
 

 
 

ESPRINET SPA STATEMENT OF COMPREHENSIVE INCOME  

 

 
 

 

  



 

ESPRINET SPA RECLASSIFIED STATEMENT OF FINANCIAL POSITION 

 

 
 

 

 

  



 

ESPRINET SPA STATEMENT OF FINANCIAL POSITION 
 

 
 

 

  



 

ESPRINET SPA STATEMENT OF CASH FLOWS  

 

 
 

 

(1,600)


