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(€/million) 1st Half 2025 % revenues 1st Half 2024 % revenues 

Revenues 1,584.2 100.0% 1,423.7 100.0% 

Change 160.5 11.3%   

Materials consumed & other production costs 
(production services and payroll costs) (746.9) (47.1%) (696.9) (48.9%) 

Net industrial margin 837.3 52.9% 726.8 51.1% 

Services and other operating expenses (431.2) (27.2%) (370.5) (26.0%) 

Payroll (non-production) (165.4) (10.4%) (151.7) (10.7%) 

EBITDA adjusted 240.7 15.2% 204.7 14.4% 

Change 36.0 17.6%   
Non-recurring income (expenses)/stock option 
costs  (8.2) (0.5%) (5.0) (0.3%) 

EBITDA 232.5 14.7% 199.7 14.0% 

Amortization (64.6) (4.1%) (56.0) (3.9%) 

EBIT 167.9 10.6% 143.7 10.1% 

Change 24.1 16.8%   

Net financial income (expenses) 1.6 0.1% 4.4 0.3% 

Profit (loss) before taxes  169.5 10.7% 148.1 10.4% 

Taxes (40.1) (2.5%) (33.7) (2.4%) 

Net result 129.4 8.2% 114.4 8.0% 

Minority interests 12.8 0.8% 8.3 0.6% 

Profit (loss) pertaining to the Group 116.6 7.4% 106.2 7.5% 

 
  



 

 
 
        

(€/million) 
2nd Quarter 

2025 
% 

2nd Quarter 
2024 

% Change Change % 
Change at 

constant FX 
rates % 

Europe 490.9 59.2% 449.8  58.8% 41.0 9.1% 8.7% 

Americas 152.8 18.4% 143.7  18.8% 9.1 6.3% 11.1% 

Asia Pacific 134.0 16.2% 121.8  15.9% 12.2 10.0% 16.0% 

MEIA (Middle 
East/India/Africa) 

51.4 6.2% 49.6  6.5% 1.8 3.6% 8.7% 

Total revenues 829.0 100.0% 764.9  100.0% 64.1 8.4% 10.3% 

 

(€/million) 1st Half 2025 % 1st Half 2024 % Change Change % 
Change at 

constant FX 
rates % 

Europe 960.6 60.6% 874.2  61.5% 86.4 9.9% 9.5% 

Americas 278.3 17.6% 249.4  17.5% 28.9 11.6% 13.3% 

Asia Pacific 244.7 15.4% 211.3  14.8% 33.4 15.8% 18.9% 

MEIA (Middle 
East/India/Africa) 

100.6 6.4% 88.8  6.2% 11.8 13.3% 14.3% 

Total revenues 1,584.2 100.0% 1,423.7  100.0% 160.5 11.3% 11.8% 

 
 
 
 
 
 
  



 

 
 

(€/million) 30.06.2025 30.06.2024 31.12.2024 

 - Intangible assets 1,231.2 1,298.5 1,323.3 

 - Property, plant and equipment 525.7 547.8 560.6 

 - Financial assets 12.1 11.0 10.9 

 - Deferred tax assets 74.0 73.7 74.2 

Non-current assets 1,843.0 1,931.0 1,969.1 
    

 - Inventories 809.9 727.1 621.9 

 - Trade receivables 208.6 172.7 336.1 

 - Trade payables (810.1) (761.2) (873.1) 

 - Other payables (net of receivables) (150.3) (137.0) (181.8) 

Net working capital 58.0 1.6 (96.9) 
    

Total non-current liabilities and provisions (240.3) (229.8) (251.0) 
    

Net capital employed 1,660.7 1,702.8 1,621.2 
    

(Net financial assets) (345.8) (305.3) (643.2) 
    

Total net equity  2,006.5 2,008.1 2,264.4 
    

Total net debt and equity  1,660.7 1,702.8 1,621.2 

  



 

 
 

(€/million) 30.06.2025 30.06.2024 31.12.2024 

Cash and cash equivalents 686.1 827.8 1,019.7 

Other financial receivables 191.6 170.1 178.7 

Current financial debt (187.1) (289.2) (186.5) 

Fair value of derivatives (34.0) 10.6 5.9 

Net current financial position 656.7 719.4 1,017.8 

Non-current financial receivables and assets 130.4 121.5 131.3 

Non-current financial debt (441.4) (535.6) (505.8) 

Non-current net financial debt (311.0) (414.1) (374.5) 

Total net financial position 345.8 305.3 643.2 
    

of which:    

- positions with banks and other financial payables 475.2 408.7 746.1 

- lease liabilities (95.4) (114.1) (110.0) 

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

(34.0) 10.6 7.1 

 

  



 

  

(€/million) 
30.06.2025 30.06.2024 31.12.2024 

6 months 6 mesi 12 months 

Cash flow by current operations 241.7 186.1 542.6 

Cash flow by changes in working capital (187.7) (79.3) (56.2) 

Cash flow by current operations and changes in NWC 54.0 106.7 486.4 

Cash flow by investment activities (42.8) (60.0) (127.7) 

Cash flow by operating activities 11.2 46.8 358.7 

Acquisitions - (326.8) (326.8) 

Dividends paid (191.1) (104.8) (108.7) 

Treasury shares purchase (60.6) - - 

Stock options exercise 2.5 11.7 12.7 

Cash flow by other changes in net equity (59.4) 15.8 44.7 

Cash flow generated (absorbed) by changes in net equity (308.6) (77.3) (51.3) 

Cash flow for the period (297.5) (357.3) (19.4) 

Opening net financial position 643.2 662.6 662.6 

Closing net financial position 345.8 305.3 643.2 
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