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PRESS RELEASE 
In accordance with Consob Resolution 11971/99 and subsequent 

amendments and supplements 

 

 

 

ZIGNAGO VETRO S.P.A. 

 

 

Board of Directors of Zignago Vetro S.p.A.  

approves the 2021 Third Quarter Report 

 

 

Zignago Vetro Group revenue growth and significantly improved results continue 

in 9M 2021: strong 2019 (pre-COVID-19) levels and performances surpassed 

 

 

 Revenues of Euro 354.1 million (+17.2% on 2020), of which exports account for 

30.2%. Q3 2021 revenues up on Q3 2020 (+14.5%). 

 

 

 EBITDA of Euro 95.5 million (27% margin, +23.5%). In Q3 2021 amounting to 

Euro 35.5 million (27.7% revenue margin, +18.0% on Q3 2020). 

 

 

 EBIT of Euro 54.6 million (15.4% margin, + 49.4%). 

 

 

 Group Profit of Euro 43.8 million (12.4% margin, +80.0%).  

In Q3 2021 totalling Euro 15.1 million (12.5% revenue margin, +45.6% on Q3 

2020). 

 

 

Cash generation, before investments, of Euro 86.9 million (24.5% of revenues). In 

Q3 2021 amounting to Euro 38.3 million (31.6% revenue margin, +18.3% on Q3 

2020). 

 

Net financial debt of Euro 261.0 million (Euro 255.9 million at 30 September 2020). 

 

Sustainability indicators (ESG) generally improving and close to the targets set for 

2021  
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Fossalta di Portogruaro, 5 November 2021 – The Board of Directors of Zignago 

Vetro S.p.A – a company listed on the STAR segment of the Italian Stock 

Exchange - in a meeting held today chaired by Paolo Giacobbo, approved the 

Interim Report at 30 September 2021. 

 

 

Company profile 

 

 

The Zignago Vetro Group companies produce high quality glass containers for 

the Food and Beverage, Cosmetics and Perfumery industries and Speciality Glass 

bottles for wines and spirits, for the domestic and international markets. The Group 

is also engaged in other sectors offering synergies with its core business - 

particularly the collection and treatment of raw glass for subsequent reuse.  

 

9M 2021 Zignago Vetro Group Operating Performance 

 

All markets on which the Group companies operate in the first nine months featured 

robust demand.   

 

In particular, their strength and ability to rebound was evident in Q3 2021, thanks also 

to the gradual lifting of government restrictions, which facilitated a return to social 

interaction, thereby benefitting beverage and food consumption, particularly on the 

Ho.Re.Ca. channel - both in Italy and overseas - and of cosmetics and perfumery.  In 

the latter sector, on which the pandemic has had the most long-lasting effects, the luxury 

goods segments also saw a strong rebound, partly due to the re-stocking along the supply 

chain.  

 

The glass container segment is benefiting from the increasing focus among users, 

consumers and public opinion on glass as an excellent packaging material for its 

characteristics of healthiness, sturdiness, conservation, recyclability and sustainability.  

 

Against this backdrop, the Group reported in the third quarter a further sharp rise in 

turnover, with the various segments outperforming growth estimates, alongside good 

margins and despite the irregular inflationary patterns on the markets over recent 

months.   

 

In order to cope with forecast demand levels and the consequent production 

requirements, capex continued to be rolled out to expand capacity, which is expected to 

come on stream by the middle of next year.   

 

Furthermore, during the quarter construction of the plant of the subsidiary Julia Vitrum 

plant was completed, with operations starting up in September. The facility significantly 

boosts the capacity to recycle and reuse raw glass from separated waste collection.   With 

this new plant, the Zignago Vetro Group is one of the leaders in the recovery and reuse 

of raw glass in Italy, with a presence in the North-East, the Centre and the South of the 

country, and with almost total reuse of raw glass at the glass plant located nearby - thus 

putting in place a real and true circular and sustainable economy project. 
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Again in Q3 2021, all Group companies continued to operate as normal, with results 

improving, although logistical problems worsened in the period across all segments, 

with difficulties particularly in terms of sourcing containers and carriers.  

 

All appropriate prevention and protection measures against the ongoing emergency 

remain in place.  Again in the third quarter, there were no significant impacts from the 

COVID-19 outbreak.  

 

 

Zignago Vetro Group 9M Key Financial Highlights (*) 

 

 
 9M 2021 9M 2020 Cge. % 9M 2019 Cge.% 
 (in Euro millions) (in Euro millions) 2021/2020 (in Euro millions) 2021/2019 

      

   

Revenues 354.1 302.2 + 17.2% 315.4 + 12.3% 

EBITDA 95.5 77.3 + 23.5% 87.7 +   8.9% 

EBIT 54.6 36.6 + 49.4% 48.8 + 11.9% 

Operating Profit 55.3 36.7 + 50.6% 49.0 + 12.9% 

Profit before taxes 54.4 32.1   + 69.3 % 46.3 + 17.5% 

Group Profit 43.8 24.3 + 80.0% 35.6 + 23.0% 

 

 

 9M 2021 9M 2020 
 (in Euro millions)(in Euro millions)  

      

 

Free cash flow (before investments) 86.9 61.8 

Payments on investments (59.9) (28.5) 

Free cash flow net 27.0 33.3  

(further details on page 4) 

 

 

 30.09.2021 30.09.2020 
 (in Euro millions)(in Euro millions)  

      

 

Financial debt (330.0) (318.4) 

Liquidity 69.0 62.5 

Net financial debt (261.0) (255.9) 
 

 
 

(*) The figures and the subsequent comments concerning the consolidated figures were based on the management view 
of the Group business, which provides for the proportional consolidation of the joint venture, in continuity with the 

accounting policies adopted until 31 December 2013. Following the entry into force of the new “IFRS 11 – Joint 

Arrangements” and “IAS 28 – Interests in associates and joint ventures” the accounting policies changed for the 
consolidation of the joint ventures of the Zignago Vetro Group. In particular, from 1 January 2014 the joint ventures 

in Vetri Speciali SpA and Vetreco Srl may not be consolidated under the proportional method, as is the case for Julia 

Vitrum SpA from 31 December 2019, and should be recognised in the consolidated financial statements at equity. 
The income statement, the statement of comprehensive income, the statement of financial position, the statement of 

cash flows and the statement of changes in equity of the Zignago Vetro Group at 30 September 2021 and 2020 and at 

31 December 2020, prepared according to international accounting standards in force from 1 January 2014, are 
reported respectively at attachments 4, 5, 6, 7 and 8 of this press release. 
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Consolidated Revenues in the first nine months of 2021 amounted to Euro 354.1 

million compared to Euro 302.2 million in the same period of the previous year 

(+17.2%). Export sales in the January-September 2021 period amounted to Euro 

106.8 million, 30.2% of revenues (up 15.8% on Euro 92.2 million in the first nine 

months of 2020: 30.5% of revenues). 

 

 

 

Consolidated EBITDA in 9M 2021 amounted to Euro 95.5 million, up 23.5% on 

9M 2020 (Euro 77.3 million), with a margin of 27.0% (25.6% in 9M 2020). 

 

 

 

Consolidated EBIT in the first nine months was Euro 54.6 million (up 49.4% 

compared to Euro 36.6 million in 2020), with a margin of 15.4% (12.1% in 9M 

2020). 

 

 

 

The Group profit in the first nine months of 2021 was Euro 43.8 million, compared 

to Euro 24.3 million in the first nine months of 2020 (+80.0%) – a margin of 12.4% 

(8.1% in 9M 2020). 

 

 

 

Net capital expenditure in the first nine months 2021 by Group companies totalled 

Euro 59.9 million (Euro 23.7 million in 9M 2020). Payments on fixed assets totalled 

Euro 59.9 million in 9M 2021, compared to Euro 28.5 million in 9M 2020. 

 

 

 

The Group generated Free cash flow in the period, before payments on fixed assets, 

of Euro 86.9 million (Euro 61.8 million in the first nine months of 2020); after 

payments on fixed assets for Euro 59.9 million and dividends of Euro 31.6 million, 

the free cash flow was +Euro 27.0 million, compared to +Euro 33.3 million at 30 

September 2020.  

 

 

The Group net financial debt at 30 September 2021 was Euro 261.0 million, 

compared to Euro 257.2 million at 31 December 2020 (Euro 255.9 million at 30 

September 2020).  The net debt reduced Euro 13.0 million in the third quarter of 

2021.  

Group liquidity at 30 September 2021 was Euro 69.0 million, compared to Euro 

62.5 million at 30 September 2020 and Euro 51.5 million at 31 December 2020.   

 

 

*********************** 
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Zignago Vetro Group Q3 Key Financial Highlights 

 

 

 
 Q3 2021 Q3 2020 Cge. 
 (in Euro millions) (in Euro millions) % 

     

 

Revenues 121.1 105.8 + 14.5% 

EBITDA 33.5 28.4 + 18.0% 

EBIT 19.7 14.7 + 34.4% 

Operating Profit 19.9 14.6 + 36.1% 

Profit before taxes 18.9 13.4 + 41.3% 

Group Profit 15.1 10.4 + 45.6% 
 

 

Consolidated revenues in the third quarter of 2021 amounted to Euro 121.1 million, 

+14.5% compared to Euro 105.8 million in the same period of the previous year.  

Export sales amounted to Euro 36.1 million (Euro 30.0 million in 2020: +20.4%). 

 

 

Consolidated EBITDA in the third quarter of 2021 totalled Euro 33.5 million, up 

18.0% on the same period in the previous year (Euro 28.4 million). The EBITDA 

margin was 27.7% (26.9% in the third quarter of 2020). 

 

 

Consolidated EBIT amounted to Euro 19.7 million (+34.4% compared to Euro 14.7 

million in the third quarter of 2020), with a margin of 16.3% (compared to 13.9%). 

 

 

The profit for the quarter increased 45.6% on the preceding quarter.  

 

 

*********************** 

 

 

Outlook 

 

The growing confidence among operators and the ever-increasing appreciation of 

glass among users and consumers are factors which further support the consolidated 

development of the glass container market.  

 

On the basis of market indications emerging over recent months and the backlogs 

of the various Group companies, the strong performance to date is expected to 

continue in the fourth quarter, despite a number of difficulties on the logistics chain.  

 

Irregular inflationary patterns over recent months may continue to condition the 

markets in the near future, inevitably leading to sales price adjustments. 
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No other significant events after 30 September 2021 occurred.  

 

There were no atypical and/or unusual transactions for the period ended 30 

September 2021 as defined by Consob Communication DEM/6064293. 

 

*********************** 

 

Declaration 

 

The Executive Responsible for Financial Reporting, Mr. Roberto Celot, declares in 

accordance with Article 154 bis, paragraph 2, of the Consolidated Finance Act, that 

the accounting information contained in this press release corresponds to the 

underlying accounting documents, records and accounting entries. 

 

*********************** 

 

Interim Financial Report at 30 September 2021 

 

The Interim Financial Report at 30 September 2021 will be made available to the 

public as soon as available and in accordance with law at the registered office of 

the company and on the company website www.gruppozignagovetro.com 

 

*********************** 
 
 
This press release is available on the website: www.gruppozignagovetro.com 

 

For further information: 

Roberto Celot 

Chief Financial Officer &  

Investor relations manager 

Zignago Vetro S.p.A. 

0421-246111 

r.celot@zignagovetro.com  

http://www.gruppozignagovetro.com/
http://www.gruppozignagovetro.com/
mailto:r.celot@zignagovetro.com
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All the figures in the Consolidated Reclassified Income Statement and Statement of Financial Position (attachments 1, 2 and 

3) reported below were prepared on the basis of management’s view which considers the proportional consolidation of joint 

ventures appropriate, in line with the approach taken until 31 December 2013. Following the entry into force of the new 

“IFRS 11 – Joint Arrangements” and “IAS 28 – Interests in associates and joint ventures” the accounting policies changed 

for the consolidation of the joint ventures of the Zignago Vetro Group. In particular, from 1 January 2014 the joint ventures 

in Vetri Speciali SpA and Vetreco Srl may not be consolidated under the proportional method, as is the case from 1 January 

2020 for Julia Vitrum SpA, and should be recognised in the consolidated financial statements at equity. 

The statement of financial position, the income statement, the statement of comprehensive income, the statement of cash 

flows and the statement of changes in equity of the Zignago Vetro Group at 30 September 2021 and 31 December and 30 

September 2020, prepared in accordance with the accounting standards in force from 1 January 2014, are reported 

respectively in the subsequent attachments 4, 5, 6, 7 and 8. 

ATTACHMENT 1 

Zignago Vetro Group 
Reclassified Consolidated Income Statement (*) 

(Management’s view based on the accounting standards in force from 31 December 2013) 

(*)  Data not audited  

Euro thou. % Euro thou. % %

354,150 100.0% 302,187 100.0% 17.2%

Changes in finished and semi-

finished products and work in

progress (5,927) (1.7%) 9,074 3.0% n.a.

Internal production of fixed assets 950 0.3% 1,084 0.4% (12.4%)

349,173 98.6% 312,345 103.4% 11.8%

Cost of goods and services (182,817) (51.6%) (168,123) (55.7%) 8.7%

166,356 47.0% 144,222 47.7% 15.3%

Personnel expense (70,877) (20.0%) (66,894) (22.1%) 6.0%

95,479 27.0% 77,328 25.6% 23.5%

Amortisation & depreciation (40,287) (11.4%) (39,977) (13.2%) 0.8%

Accruals to provisions (544) (0.2%) (776) (0.3%) (29.9%)

54,648 15.4% 36,575 12.1% 49.4%

Net recurring non-operating income

(charges) 570 0.2% 120 0.0% n.a.

Net non-recurring income 42 0.0% 9 0.0% n.a.

55,260 15.6% 36,704 12.1% 50.6%

Net financial expense (929) (0.3%) (2,161) (0.7%) (57.0%)

Net exchange rate gains/(losses) 82 0.1% (2,401) (0.8%) n.a.

54,413 15.4% 32,142 10.6% 69.3%

Income taxes (10,429) (2.9%) (7,770) (2.5%) 34.2%

 (Tax-rate 9M 2021: 19.2%)

 (Tax-rate 9M 2020: 24.2%)

(159) (0.1%) (25) n.a. n.a.

43,825 12.4% 24,347 8.1% 80.0%

EBIT

Operating Profit 

Profit before taxes

Profit for the period

EBITDA

Revenues 

Value of production

Value added

(Profit) Loss non-con. int.
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ATTACHMENT 2 

 

Zignago Vetro Group 
 

Reclassified Consolidated Income Statement (*) 

(Management’s view based on the accounting standards in force from 31 December 2013) 

 

 

 

 

 

 

 

 

 

 

 

 
(*)  Data not audited  

Changes

Euro thou. % Euro thou. % %

121,140 100.0% 105,760 100.0% 14.5%

Changes in finished and semi-finished

products and work in progress (3,142) (2.6%) (322) (0.3%) n.a.

Internal production of fixed assets 444 0.4% 256 0.2% 73.4%

118,442 97.8% 105,694 99.9% 12.1%

Cost of goods and services (61,617) (50.9%) (56,013) (52.9%) 10.0%

56,825 46.9% 49,681 47.0% 14.4%

Personnel expense (23,290) (19.2%) (21,253) (20.1%) 9.6%

33,535 27.7% 28,428 26.9% 18.0%

Amortisation & depreciation (13,765) (11.4%) (13,616) (12.9%) 1.1%

Accruals to provisions (56) (0.0%) (149) (0.1%) (62.4%)

19,714 16.3% 14,663 13.9% 34.4%

Net recurring non-operating income

(charges) 102 0.1% (271) (0.3%) n.a.

Net non-recurring income 42 0.0% 203 0.2% (79.3%)

19,858 16.4% 14,595 13.8% 36.1%

Net financial expense (271) (0.2%) (685) (0.7%) (60.4%)

Net exchange rate gains/(losses) (680) (0.6%) (533) (0.5%) 27.6%

18,907 15.6% 13,377 12.6% 41.3%

Income taxes (3,676) (3.0%) (2,939) (2.8%) 25.1%

 (Tax-rate Q3 2021: 19.4%)

 (Tax-rate Q3 2020: 22.0%)

(Profit) Loss non-con. int. (147) (0.1%) (77) (0.1%) 90.9%

15,084 12.5% 10,361 9.8% 45.6%Profit for the period

EBIT

Operating Profit 

Profit before taxes 

EBITDA

Revenues 

Value of production

Value added

Q1 2021 Q1 2020
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ATTACHMENT 3 

 

Zignago Vetro Group 
 
Reclassified Consolidated Statement of Financial Position(*) 

 (Management’s view based on the accounting standards in force from 31 December 2013) 
 

 

 

 
 
 

 

(*)  Data not audited 

  

 Euro thou. %  Euro thou. %  Euro thou. %  Euro thou. %

Trade receivables 112,855 119,876 97,966 97,478

Other receivables 14,548 12,293 19,038 16,459

Inventories 115,892 117,513 119,063 121,483

Current non-financial payables (114,994) (109,050) (97,911) (101,661)

Payables on fixed assets (10,899) (9,915) (10,874) (6,719)

A) Working capital 117,402 23.3% 130,717 26.0% 127,282 26.1% 127,040 27.4%

Net tangible and intangible assets 338,684 326,340 319,029 301,566

Goodwill 52,300 52,315 52,280 43,183

Other equity investments and non-

current assets 15,327 12,713 9,014 7,740

Non-current provisions and non-

financial payables (19,640) (19,974) (20,392) (15,100)

B) Net fixed capital 386,671 76.7% 371,394 74.0% 359,931 73.9% 337,389 72.6%

A+B= Net capital employed 504,073 100.0% 502,111 100.0% 487,213 100.0% 464,429 100.0%

Financed by:

Current loans and borrowings 122,342 135,624 129,738 116,077

Cash and cash equivalents (68,999) (68,496) (51,459) (62,451)

Current net debt
53,343 10.6% 67,128 13.4% 78,279 16.1% 53,626 11.5%

Non-current loans and 

borrowings 207,658 41.2% 206,902 41.2% 178,914 36.7% 202,235 43.5%

C) Net financial debt 261,001 51.8% 274,030 54.6% 257,193 52.8% 255,861 55.1%

Opening equity 229,976 229,976 221,946 221,946

Dividends paid in the period (31,569) (31,569) (37,005) (37,005)

Change in translation reserve & other 

eq. changes 637 877 (592) (681)

Profit

for the period 43,825 28,741 45,627 24,347

D) Group equity
242,869 48.2% 228,025 45.4% 229,976 47.2% 208,607 44.9%

E) Non-controlling interest equity 
203 0.1% 56 0.0% 44 0.0% (39) (0.0%)

D+E) Total Consolidated Equity
243,072 228,081 221,882 208,568

C+D+E = Total financial debt and 

equity 504,073 100.0% 502,111 100.0% 487,213 100.0% 464,429 100.0%

30.09.202030.09.2021 31.12.202030.06.2021



 

 
 

 10  

ATTACHMENT 4 

 

Zignago Vetro Group 
 
Consolidated Income Statement (*) 
(based on IAS in force from January 1, 2014) 

 

 
 

 

 

 
 

 

 

 

 

 

 

 

 

 

(*)  Data not audited 

(Euro thousands)

-              

Revenues 91,374 80,940 260,609 229,458

Raw material, ancillary, 

consumables and goods (19,046) (16,718) (51,352) (40,441)

Service costs (29,204) (27,543) (85,464) (83,233)

Personnel expense (17,711) (16,095) (53,795) (51,373)

Amortisation & Depreciation (11,093) (11,015) (32,806) (32,767)

Other operating costs (508) (886) (2,801) (3,015)

Other operating income 433 159 1,413 881

4,075 4,156 14,707 12,967

Operating Profit 18,320 12,998 50,511 32,477

Financial income 148 17 687 221

Financial expenses (302) (589) (1,271) (2,082)

Net exchange rate gains/(losses) (694) (483) 32 (2,347)

Profit before taxes 17,472 11,943 49,959 28,269

Income taxes (2,241) (1,505) (5,975) (3,897)

Profit for the period 15,231 10,438 43,984 24,372

Non-controlling interests loss (profit) (147) (77) (159) (25)

Group Profit 15,084 10,361 43,825 24,347

Earnings per share:

Basic (and diluted) earnings per share 0.177           0.122           0.514           0.286           

Equity-accounted joint ventures 

Q3 2020 9M 2021 9M 2020Q3 2021
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ATTACHMENT 5 
 
Zignago Vetro Group 
 
Consolidated Statement of Comprehensive Income (*) 

(based on IAS in force from 1 January 2014) 

 

 

 

 

 
 

(*)  Data not audited  

 (Euro thousands)

                -                   -   

Profit for the period 15,084 10,361 43,825 24,347

Translation difference for foreign operations (689) (505) (472) (1,711)

Tax effect
--- --- --- ---

(689) (505) (472) (1,711)

(689) (505) (472) (1,711)

Actuarial gains/(losses) on defined benefit plans --- --- --- ---

Tax effect --- --- --- ---

--- --- --- ---

--- --- --- ---

(689) (505) (472) (1,711)

14,395 9,856 43,353 22,636

Group 14,395 9,856 43,353 22,636

Non-controlling interests (Loss) 147 (77) 159 (25)

14,542 9,779 43,512 22,611

Total comprehensive income for the period

Attributable to:

 Items that will be subsequently reclassified to profit 

or loss 

 Items that will not be subsequently reclassified to 

profit or loss 

 Total items that will be subsequently reclassified to 

profit or loss 

 Total items that will not be subsequently 

reclassified to profit or loss 

Q3 2021 9M 2021 9M 2020Q3 2020

Other comprehensive income (expense) for the 

period, net of taxes
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ATTACHMENT 6 
 
Zignago Vetro Group 
 

Consolidated Statement of Financial Position (*) 

(based on IAS in force from January 1, 2014) 

 

(*)  Data not audited  

(Euro thousands)  30.09.2021  30.06.2021  31.12.2020  30.09.2020 

ASSETS

Non-current assets

Property, plant and equipment 244,996 234,263 232,262 224,150

Goodwill 2,682 2,697 2,691 2,693

Intangible assets 2,037 2,156 2,533 1,939

90,086 85,835 89,763 83,848

Investments 389 389 389 387

Other non-current assets 5,843 5,447 1,951 958

Deferred tax assets 4,642 4,671 5,828 3,948

Total non-current assets 350,675 335,458 335,417 317,923

Current assets

Inventories 96,295 97,194 95,777 99,709

Trade receivables 92,068 92,278 75,695 77,747

Other current assets 5,440 5,177 8,903 10,752

Tax Assets 6,026 3,625 6,199 3,445

Cash and cash equivalents 53,708 54,930 50,154 53,083

Total current assets 253,537 253,204 236,728 244,736

TOTAL ASSETS 604,212 588,662 572,145 562,659

EQUITY & LIABILITIES

EQUITY  

Share capital 8,800 8,800 8,800 8,800

Reserves 42,338 41,302 40,742 40,465

Treasury share purchases (1,093) (1,093) (1,093) (1,093)

Retained earnings 148,999 150,275 135,900 136,088

Profit for the period 43,825 28,741 45,627 24,347

TOTAL EQUITY OWNERS OF THE PARENT 242,869 228,025 229,976 208,607

NON-CONTROLLING INT. EQUITY 203 56 44 (39)

TOTAL EQUITY 243,072 228,081 230,020 208,568

LIABILITIES

Non-current liabilities

Provisions for risks and charges 3,217 3,616 3,468 3,900

4,072 4,113 4,127 4,442

Non-current loans and borrowings 161,748 162,475 146,049 163,759

Other non-current liabilities 1,445 1,445 1,624 1,443

Deferred tax liabilities 2,058 2,059 2,061 2,207

Total non-current liabilities 172,540 173,708 157,329 175,751

Current liabilities

Bank loans and borrowings 

non-current portion 93,187 100,630 104,015 93,730

Trade and other payables 67,491 63,459 60,292 62,040

Other current liabilities 22,731 22,368 20,016 19,043

Current tax payables 5,191 416 473 3,527

Total current liabilities 188,600 186,873 184,796 178,340

TOTAL LIABILITIES 361,140 360,581 342,125 354,091

TOTAL EQUITY AND LIABILITIES 604,212 588,662 572,145 562,659

Post-employment benefit provision

Equity-accounted Joint Ventures
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ATTACHMENT 7 

Zignago Vetro Group 
Consolidated Statement of Cash Flows (*) 
(based on IAS in force from January 1, 2014) 

(*)  Data not audited  

(Euro thousands)   9M 2021  H1 2021 12 months 

2020 

  9M 2020 

CASH FLOW FROM OPERATING ACTIVITIES:

Group Profit 43,984 28,741 45,627 24,372

Adjustments to reconcile net profit with cash flow generated 

from operating activities:

Amortisation & depreciation 33,187 21,713 41,971 32,657

(18) (24) 64 72

Provision adjustments (531) (116) (1,137) 124

Net exchange rate gains/(losses) (32) (726) 3,044 (483)

(687) (539) (341) (17)

Financial expenses 1,271 969 2,649 589

Income taxes 5,975 3,672 (3,721) 1,505

Equity-accounted joint ventures (14,707) (10,632) (19,016) (12,967)

Dividends distributed by equity-accounted joint ventures 14,590 14,590 12,377 12,377

Changes in operating assets and liabilities:

Decrease/(increase) in trade receivables (16,148) (16,333) 2,797 231

Decrease/(increase) in other current assets 3,463 3,726 5,802 3,953

Decrease/(increase) in inventories (518) (1,417) (6,016) (9,948)

Increase/(decrease) in trade & other payables 7,716 3,684 (832) 3,942

Increase (decrease) in current liabilities 2,715 2,352 (929) (1,902)

Change in other non-current assets and liabilities (3,287) (2,459) (2,780) (906)

Total adjustments and changes 32,989 18,460 33,932 29,227

 (A) 76,973 47,201 79,559 53,599

CASH FLOW FROM INVESTING ACTIVITIES:

Gross investments in intangible assets (113) (41) (886) ---

Gross investments in property, plant and equipment (38,072) (22,716) (35,197) (18,167)

Increase/(decrease) in payables for purchases of non-current assets (517) (517) 1,119 (1,907)

Equity Investments --- --- --- 2

Sales price of securities --- --- --- ---

Sales price of property, plant and equipment 25 24 822 892

 (B) (38,677) (23,250) (34,142) (19,180)

CASH FLOWS FROM FINANCING ACTIVITIES:

Interest paid in the period, incl. currency effects (1,078) (871) (1,782) (1,296)

Interest received in the period 135 7 92 213

Increase in bank payables 75,100 75,042 33,543 33,543

Decrease in bank payables (76,858) (62,001) (33,650) (20,995)

Distribution of dividends (31,569) (31,569) (37,005) (37,005)

 (C) (34,270) (19,392) (38,802) (25,540)

 (D) (472) 217 (1,266) (601)

 (A+B+C+D) 3,554 4,776 5,349 8,278

Vetro Revet cash and cash equivalents ---

Cash & cash equivalents at beginning of period    50,154 50,154 44,805 44,805

Cash & cash equivalents at end of period 53,708 54,930 50,154 53,083

Net change in cash and cash equivalents  

Net Cash Flows from operating activities 

Losses/(gains) on sale of property, plant & equipment

Change in equity due to currency conversion effect and 

others 

Financial income 

Net cash flow used in 

investing activities 

Net cash flow used in financing activities 
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ATTACHMENT 8 
Zignago Vetro Group 

 

Statement of changes in Equity (*) 

(based on IAS in force from 1 January 2014) 
 

 
 

 

 
 

 

 
 

 

 
 

 
 

 

 

(*)  Data not audited 
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 Balance at 

 30 June 2020 8,800 1,760 27,334 13,820 157 (1,093) (2,150) (1,188) 136,840 13,986 (116) 198,150

 Profit (Loss)  --- --- --- --- --- --- --- --- --- 10,361 77 10,438

 Other profits/(losses), net of tax 

effect --- --- --- --- --- --- (505) --- --- --- --- (505)

 Total Comp. Income 

 (expense) --- --- --- --- --- --- (505) --- --- 10,361 77 9,933

 Other changes --- --- --- 223 --- --- --- --- --- --- --- 223

 IFRS 2 --- --- --- 262 --- --- --- --- --- --- --- 262

 Allocation of result --- --- --- --- --- --- --- --- --- --- --- ---

 Balance at 

 30 September 2020 8,800 1,760 27,334 14,305 157 (1,093) (2,655) (1,188) 136,840 24,347 (39) 208,568

 Profit (Loss) --- --- --- --- --- --- --- --- --- 21,280         83                21,363

 Other profits/(losses), net of tax 

effect --- --- --- --- --- --- 540 105 --- --- --- 645

 Total Comp. Income 

 (expense) --- --- --- --- --- --- 540 105 --- 21,280 83 22,008

 Other changes --- --- --- (1,943) --- --- (575) --- 1,437 --- (1,081)

 IFRS 2 --- --- --- 525 --- --- --- --- --- --- --- 525 Allocation of non-controlling 

interests eq.  --- --- --- --- --- --- --- --- --- --- --- ---

 Distribution of dividends --- --- --- --- --- --- --- --- --- --- --- ---

 Balance at 

 31 December 2020 8,800 1,760 27,334 12,887 157 (1,093) (2,690) (1,083) 138,277 45,627 44 230,020

 Profit (Loss)  --- --- --- --- --- --- --- --- --- 28,741 12 28,753

 Other profits/(losses), net of tax 

effect --- --- --- --- --- --- 217 --- --- --- --- 217

 Total Comp. Income 

 (expense) --- --- --- --- --- --- 217 --- --- 28,741 12 28,970

 Allocation of result --- --- --- --- --- --- --- --- 45,627 (45,627) --- ---

 Other changes --- --- --- 137 --- --- --- --- --- --- --- 137

 IFRS 2 --- --- --- 523 --- --- --- --- --- --- --- 523

 Movement non-controlling interests 

eq.  --- --- --- --- --- --- --- --- --- --- --- ---

 Distribution of dividends --- --- --- --- --- --- --- --- (31,569) --- --- (31,569)

 Balance at 

 30 June 2021 8,800 1,760 27,334 13,547 157 (1,093) (2,473) (1,083) 152,335 28,741 56 228,081

 Profit (Loss)  --- --- --- --- --- --- --- --- --- 15,084 147 15,231

 Other profits/(losses), net of tax 

effect --- --- --- --- --- --- (472) --- --- --- --- (472)

 Total Comp. Income 

 (expense) --- --- --- --- --- --- (472) --- --- 15,084 147 14,759

 Allocation of result --- --- --- --- --- --- --- --- 28,741 (28,741) --- ---

 Other changes --- --- --- (29) --- --- --- --- --- --- --- (29)

 IFRS 2 --- --- --- 261 --- --- --- --- --- --- --- 261

 Movement non-controlling interests 

eq.  --- --- --- --- --- --- --- --- --- --- --- ---

 Distribution of dividends --- --- --- --- --- --- --- --- --- --- --- ---

 Balance at 

 30 September 2021 8,800 1,760 27,334 13,779 157 (1,093) (2,945) (1,083) 181,076 15,084 203 243,072
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Zignago Vetro Group         ATTACHMENT 9 
 

ESG: main indicators and KPI’s (*) 
 

 

 

 

 

 

(*)  2021 data not audited 

Topic KPIs 2020 2021 30/09/2021 2026

actual Objectives actual Strategic objectives

Raw materials 

management

% of recycled glass of external 

origin on total glass produced
48.0% 52.0% 50.3% 57.0%

Energy consumption per 

kilogram of glass produced 

(kWh/kg)

                                2.355                                  2.340                              2.316                                                  2.130 

% of electricity from renewable 

sources
44.3% 46% 45% 81.0%

Water resource 

management

Specific water consumption per 

tonne of glass produced (m
3
/ton)

                                  3.38                                     2.52                                 2.43                                                    2.00 

Emissions
Specific Scope 1 & 2 CO2 

emissions (tonCO2/ton)
                                0.607                                  0.600                              0.611                                                  0.450 

Sustainable logistics
Multi-modal transport 

system
In development phase In development phase In development phase

Waste 

management

Ordinary waste per tonne of glass 

produced (kg/ton)
                                12.12  n.a.   (recorded annually)

 n.a.   (recorded 

annually)
 n.a.   (recorded annually)

Ecovadis: Silver rating
Ecovadis: obtain Gold 

rating

Ecovadis: in allocation 

phase

CDP score B CDP improvement score
CDP: in allocation 

phase

Social / environmental initiatives

over euro 590,000 

(includes COVID-19 

emergency aid) 

0.25% of annual 

consolidated result to 

social and environmental 

initiatives

In issue phase
0.25% of annual consolidated 

result to social and environmental 

initiatives

Adopted FSSC 22000 

in Empoli in March 

2021

Maintain current certifications

Adopt following new 

certifications: 

● ISO 45001 in Empoli by 2023, 

in Fossalta by 2024, and in Poland 

by 2025

● ISO 50001 in Poland by 2021, in 

Empoli and Fossalta by 2023

● FSSC 22000 in Poland by 2023                                                                                                                                                                                                                                                                                                                                                                                                                                                                    

ISO 9001 in France 

underway and expected by 

2021

Adopted ISO 9001 in 

France in October 2021

Improve Ecovadis and CDP scores

Energy 

efficiency

Other

Group certifications 

adoption ISO 14001 in 

Poland

FSSC 22000 underway in 

Empoli, expected by mid-

2021


