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(€/million) 
 

31.03.2025 
 

% revenues 
 

31.03.2024 
 

% revenues 

Revenues 755.2 100.0% 658.8 100.0% 

Change 96.4 14.6% 
  

Materials consumed & other production costs 
(production services and payroll costs) 

(360.4) (47.7%) (323.4) (49.1%) 

Net industrial margin 394.8 52.3% 335.4 50.9% 

Services and other operating expenses (196.6) (26.0%) (171.1) (26.0%) 

Payroll (non-production) (81.9) (10.8%) (70.5) (10.7%) 

EBITDA before non-recurring income (expenses)/stock 
option costs 

116.3 15.4% 93.8 14.2% 

Change 22.5 24.0% 
  

Non-recurring income (expenses)/stock option costs  (4.5) (0.6%) (2.6) (0.4%) 

EBITDA 111.9 14.8% 91.2 13.8% 

Amortization (31.7) (4.2%) (26.4) (4.0%) 

EBIT 80.2 10.6% 64.8 9.8% 

Change 15.4 23.8% 
  

Net financial income (expenses) 2.6 0.4% 4.1 0.6% 

Profit (loss) before taxes  82.8 11.0% 68.8 10.4% 

Taxes (20.0) (2.6%) (15.8) (2.4%) 

Net result 62.8 8.3% 53.0 8.0% 

Minority interests 5.5 0.7% 1.7 0.3% 

Profit (loss) pertaining to the Group 57.4 7.6% 51.3 7.8% 

 
  



 

 
        

(€/million) 
1st Quarter 

2025 
% 

1st Quarter 
2024 

% Change Change % 
Change % at 
constant FX 

rates 

Europe 469.7 62.2% 424.3  64.4% 45.4 10.7% 10.3% 

Americas 125.5 16.6% 105.7  16.0% 19.8 18.7% 16.2% 

Asia Pacific 110.8 14.7% 89.6  13.6% 21.2 23.7% 22.8% 

MEIA (Middle 
East/India/Africa) 

49.2 6.5% 39.2  6.0% 10.0 25.6% 21.5% 

Total revenues 755.2 100.0% 658.8  100.0% 96.4 14.6% 13.6% 

 
 
 
 
 
 
 
  



 

 

(€/million) 31.03.2025 31.03.2024 31.12.2024 

 - Intangible assets 1,294.4 1,241.8 1,323.3 

 - Property, plant and equipment 547.2 537.7 560.6 

 - Financial assets 11.7 10.9 10.9 

 - Deferred tax assets 76.4 71.3 74.2 

Non-current assets 1,929.7 1,861.7 1,969.1 

 - Inventories 754.8 625.5 621.9 

 - Trade receivables 236.0 225.5 336.1 

 - Trade payables (759.9) (667.4) (873.1) 

 - Other payables (net of receivables) (146.0) (147.2) (181.8) 

Net working capital 84.9 36.4 (96.9) 
    

Total non-current liabilities and provisions (250.1) (200.2) (251.0) 
    

Net capital employed 1,764.5 1,697.9 1,621.2 
    

(Net financial assets) (482.8) (307.6) (643.2) 
    

Total net equity  2,247.3 2,005.5 2,264.4 
    

Total net debt and equity  1,764.5 1,697.9 1,621.2 

 
 
  



 

 

(€/million) 31.03.2025 31.03.2024 31.12.2024 

Cash and cash equivalents 861.1 893.4 1,019.7 

Other financial receivables 196.2 312.6 194.1 

Current financial debt (216.4) (409.7) (196.1) 

Net current financial position 840.8 796.3 1,017.8 

Non-current financial receivables and assets 131.3 122.7 131.3 

Non-current financial debt (489.3) (611.4) (505.8) 

Non-current net financial debt (358.0) (488.7) (374.5) 

Total net financial position 482.8 307.6 643.2 
    

of which:    

- positions with banks and other financial payables 596.7 409.9 746.1 

- lease liabilities (104.7) (109.8) (110.0) 

- other financial non-bank assets/liabilities (mainly fair value 
of derivatives) 

(9.2) 7.5 7.1 

 
 

  



 

  

(€/million) 
31.03.2025 31.03.2024 31.12.2024 

3 months 3 mesi 12 months 

Cash flow by current operations 117.9 97.6 542.6 

Cash flow by changes in working capital (193.8) (116.0) (56.2) 

Cash flow by current operations and changes in NWC (75.9) (18.4) 486.4 

Cash flow by investment activities (28.4) (25.7) (127.7) 

Cash flow by operating activities (104.4) (44.1) 358.7 

Acquisitions - (326.8) (326.8) 

Dividends paid - - (108.7) 

Cash flow by treasury shares purchase (36.2) - - 

Stock options exercise 2.5 5.0 12.7 

Cash flow by other changes in net equity (22.3) 10.9 44.7 

Cash flow generated (absorbed) by changes in net equity (56.0) 15.8 (51.3) 

Cash flow for the period (160.4) (355.0) (19.4) 

Opening net financial position 643.2 662.6 662.6 

Closing net financial position 482.8 307.6 643.2 
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