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Balance sheet 
 

 31/12/2021 31/12/2020 

Balance sheet   

Assets   
(A) Due from shareholders for unpaid capital   

Called up - - 

Not called up - - 
Total due from shareholders for unpaid capital (A) - - 

(B) Non current assets   

I - Intangible assets   
1) start-up and expansion costs - - 

2) development costs - - 

3) patents and intellectual property rights 64,097 57,344 

4) concessions, licenses, trademarks and similar rights - - 

5) goodwill - - 

6) assets in progress and payments on account - - 
7) other 162,383 - 

Total intangible assets 226,480 57,344 

II - Tangible assets   
1) land and buildings 13,316,560 14,247,432 

2) plant and machinery 17,230,653 20,233,014 

3) industrial and commercial equipment - - 
4) other tangible assets 46,983 66,968 

5) assets under construction and payments on account 9,730,329 6,234,432 

Total tangible assets 40,324,525 40,781,846 
III - Financial assets   

1) investments in   

(a) subsidiaries 100,000 - 
(b) associated companies - - 

(c) parent companies - - 

(d) entries controlled by parent companies - - 
(d-bis) other entities 1,034 1,034 

Total investments 101,034 1,034 

2) receivables   
(a) from subsidiaries   

due within a year - - 

due after more than a year - - 
Total receivables from subsidiaries - - 

(b) from associated companies   

due within a year - - 
due after more than a year - - 

Total receivables from associated companies - - 

(c) from parent companies   
due within a year - - 

due after more than a year - - 
Total receivables from parent companies - - 

(d) from entities controlled by parent companies   

due within a year - - 
due after more than a year - - 

Total receivables from entities controlled by parent companies - - 

d-bis) from others   
due within a year - - 

due after more than a year 8,237 9,262 

Total receivables from others 8,237 9,262 
Total credits 8,237 9,262 

3) other securities 882,924 814,930 

4) derivatives - - 
Total financial assets 992,195 825,226 

Total non-current assets (B) 41,543,200 41,664,416 

(C) Current assets   
I - Inventories   

1) raw, ancillary and consumable materials 13,114,150 4,541,729 

2) work in progress and semi-finished goods 834,446 522,746 
3) contract work in progress - - 

4) finished goods 4,685,443 1,874,242 

5) payments on account - - 
Total inventories 18,634,039 6,938,717 

Tangible assets held for sale - - 

II - Receivables   
1) trade accounts   
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due within a year 15,006,692 10,818,647 

due after more than a year - - 

Total trade receivables 15,006,692 10,818,647 

2) from subsidiaries   

due within a year - - 
due after more than a year - - 

Total receivables from subsidiaries - - 

3) from associated companies   
due within a year - - 

due after more than a year - - 

Total receivables from associated companies - - 
4) from parent companies   

due within a year - - 

due after more than a year - - 
Total receivables from parent companies - - 

5) from entities controlled by parent companies   

due within a year - - 
due after more than a year - - 

Total receivables from entities controlled by parent companies - - 

5-bis) tax receivables   
due within a year 1,144,544 376,365 

due after more than a year 151 151 

Total tax receivables 1,144,695 376,516 
5-ter) deferred tax assets 7,467,231 7,816,041 

5-quarter) from others   
due within a year 125,092 80,295 

due after more than a year 111 111 

Total receivables from others 125,203 80,406 
Total receivables 23,743,821 19,091,610 

III - Current financial assets   

1) investments in subsidiaries - - 
2) investments in associated companies - - 

3) investments in parent companies - - 

3-bis) investments in entities controlled by parent companies - - 

4) other investments - - 

5) derivatives - 77,326 

6) other securities 300,000 100,000 
Financial assets due to cash pooling - - 

Total current financial assets 300,000 177,326 

IV - Cash and cash equivalents   
1) bank and post office accounts 23,080,417 32,304,327 

2) cheques - - 

3) cash and cash equivalents on hand 2,733 3,112 
Total cash and cash equivalents 23,083,150 32,307,439 

Total current assets (C) 65,761,010 58,515,092 

D) Prepaid expenses and accrued income 303,215 711,356 
Total assets 107,607,425 100,890,864 

Liabilities and shareholders’ equity   

A) Shareholders’ equity   
I – Share capital 10,000,000 10,000,000 

II – Share premium reserve - - 

III - Revaluation reserves 22,573,408 22,573,408 
IV - Legal reserve 2,000,000 2,000,000 

V - Statutory reserves - - 

VI - Other reserves, disclosed separately   
Extraordinary reserve - - 

Reserve for exceptions in terms of Article 2423 of the Italian Civil Code - - 

Reserve for shares (quotas) in parent company - - 
Reserve for revaluation of investments - - 

Payments for capital increases - - 

Payments for future capital increases - - 
Additional paid-in capital - - 

Payments to cover losses - - 

Reserve from share capital reduction - - 
Merger surplus reserve - - 

Reserve for unrealised exchange gains 107,333 7,851 

Reserve for profit adjustments in progress - - 
Sundry other reserves - - 

Total other reserves 107,333 7,851 

VII – Cash flow hedge reserve -289,885 -86,397 
VIII – Retained earnings (Accumulated losses) 18,988,437 18,331,843 

IX - profit (loss) for the year 1,093,523 756,077 

Loss rescheduled during the period - - 
X – Negative reserve for treasury shares held - - 
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Total shareholders’ equity 54,472,816 53,582,782 

B) Provisions for risks and charges   

1) retirement benefits and similar obligations - - 

2) taxation, including deferred tax 4,525 48,045 

3) derivatives 404,055 186,102 
4) other 198,500 198,500 

Total provisions for risks and charges 607,080 432,647 

C) Employee severance indemnity / “TFR” provision 546,092 591,386 
D) Payables   

1) bonds   

due within a year 2,272,726 5,772,000 
due after more than a year 13,454,548 14,728,000 

Total bonds 15,727,274 20,500,000 

2) convertible bonds   
due within a year - - 

due after more than a year - - 

Total convertible bonds - - 
3) shareholder loans payable   

due within a year - - 

due after more than a year - - 
Total shareholder loans payable - - 

4) bank borrowing   

due within a year 4,654,033 597,956 
due after more than a year 5,720,083 6,374,151 

Total bank borrowing 10,374,116 6,972,107 
5) debt towards other lenders   

due within a year 2,372,771 - 

due after more than a year - - 
Total debt towards other lenders 2,372,771 - 

6) payments on account   

due within a year - - 
due after more than a year - - 

Total   Account - - 

7) trade accounts   

due within a year 19,517,369 14,980,577 

due after more than a year - - 

Total trade payables 19,517,369 14,980,577 
8) payables represented by credit securities   

due within a year - - 

due after more than a year - - 
Total debts represented by credit instruments - - 

9) debts to subsidiaries   

due within a year - - 
due after more than a year - - 

Total payables to subsidiaries - - 

10) payables to associated companies   
due within a year - - 

due after more than a year - - 

Total debts to related companies - - 
11) payables to parent companies   

due within a year - - 

due after more than a year - - 
Total payables to parent companies - - 

11-bis) payables to entities controlled by parent companies   

due within a year - - 
due after more than a year - - 

Total payables to entities controlled by parent companies - - 

12) tax payables   
due within a year 704,753 533,963 

due after more than a year - - 

Total tax payables 704,753 533,963 
13) payables to social security and pensions institutions   

due within a year 353,683 322,857 

due after more than a year - - 
Total payables to social security and pensions institutions 353,683 322,857 

14) other payables   

due within a year 2,169,258 2,766,753 
due after more than a year - - 

Total other payables 2,169,258 2,766,753 

Total payables 51,219,224 46,076,257 
E) Accrued expenses and deferred income 762,213 207,792 

Total liabilities and shareholders’ equity 107,607,425 100,890,864 

 



ALMA PETROLI S.p.A. 
 

Financial Statements at 31/12/2021 Page  5  
 

 

Income statement 
 

 31/12/2021 31/12/2020 

Income statement   

(A) Value of production   
1) revenue from sales and services 100,316,008 67,211,154 

2) changes in inventories of work in progress, semi-finished products and finished goods 3,122,902 -2,352,682 

3) change in contract work in progress - - 
4) increase in non-current assets due to internal works capitalised 4,015 - 

5) other revenue and income   

operating grant income - - 
others 2,091,600 2,670,507 

Total other revenues and income 2,091,600 2,670,507 

Total value of production 105,534,525 67,528,979 

(B) Costs of production   

6) raw, ancillary and consumable materials and goods for resale 81,972,901 42,189,606 

7) services 15,973,666 9,919,311 
8) lease and rental costs / use of assets owned by third parties 114,903 97,325 

9) personnel   

a) wages and salaries 4,814,485 4,552,852 
b) social contributions 1,779,707 1,546,805 

c) employee severance indemnity / “TFR” 312,376 288,205 

d) retirement benefits and similar - - 
e) other personnel costs 147,855 63,205 

Total personnel costs 7,054,423 6,451,067 

10) depreciation, amortisation and impairment   
(a) amortization of intangible assets 61,860 12,030 

(b) amortization of tangible assets 6,235,471 6,147,496 

c) other impairment adjustments to non-current assets - - 
d) impairment adjustments to current receivables and cash and cash equivalents - - 

Total depreciation, amortisation and impairment 6,297,331 6,159,526 

11) change in inventories of raw, ancillary and consumable materials and goods -8,572,421 1,211,385 
12) provisions for risks - - 

13) other provisions - - 

14) other operating expenses 680,320 425,011 
Total cost of production 103,521,123 66,453,231 

Difference between value and cost of production (A - B) 2,013,402 1,075,748 

C) Financial income and expenses   
15) income from investments   

subsidiaries - - 

associated companies - - 
parent companies - - 

entities controlled by parent companies - - 

others 41 45 
Total income from investments 41 45 

16) other financial income   
a) from receivables classed as non-current assets   

subsidiaries - - 

associated companies - - 
parent companies - - 

entities controlled by parent companies - - 

others - - 
Total financial income from receivables classed as non-current assets - - 

b) from securities classed as non-current assets that are not equity investments - - 

c) from securities classed as current assets that are not equity investments - - 
d) income other than the above   

subsidiaries - - 

associated companies - - 
parent companies - - 

entities controlled by parent companies - - 

others 123,051 82,540 
Total income other than the above 123,051 82,540 

Total other financial income 123,051 82,540 

17) interest and other financial exenses   
subsidiaries - - 

associated companies - - 

parent companies - - 
entities controlled by parent companies - - 

others 488,122 228,767 

Total interest and other financial expenses 488,122 228,767 
17-bis) exchange gains and losses 9,248 -160,199 
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Total financial income and expenses (15 + 16 - 17 + - 17-bis) -355,782 -306,381 

D) Adjustments to value of financial assets and liabilities   

18) revaluations   

a) of investments - - 

b) of non-current financial assets that are not equity investments - - 
c) of securities classed as current assets that are not equity investments - - 

d) of derivatives - - 

di of financial assets from cash pooling - - 
Total revaluations - - 

19) impairment adjustments   

a) to investments - - 
b) to non-current financial assets that are not equity investments - - 

c) to securities classed as current assets that are not equity investments - - 

d) to derivatives - - 
di to financial assets from cash pooling - - 

Total impairment adjustments - - 

Total adjustments to value of financial assets and liabilities (18 - 19) - - 
Profit (Loss) before taxation (A - B + - C + - D) 1,657,620 769,367 

20) Income taxes for the year – current, deferred and deferred tax income   

current taxes 167,017 44,037 
prior year taxes - -187,921 

deferred tax and deferred tax income 397,080 157,174 

income (expense) from participation in consolidated taxation arrangement / tax transparency - - 
Total income taxes for the year – current, deferred and deferred tax income 564,097 13,290 

21) Profit (Loss) for the year 1,093,523 756,077 
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Statement of cash flows, indirect method 

 
 2021 2020 

Statement of cash flows, indirect method   

A) Cash flows from the operating activities (indirect 

method) 

  

Profit (Loss) for the year 1,093,523 756,077 

Taxes on income 564,097 13,290 

Interest expense/(income) 365,030 146,227 

(Dividends) -41 -45 

(Gains)/losses on the disposal of assets -3,000 -800 

1) Profit (loss) for the year before taxes on 

income, interest, dividends and gains/losses on 

disposals 

2,019,609 914,749 

Adjustments for non-cash items with no impact on 

net working capital 

  

Allocations to provisions 129,139 288,205 

Depreciation/Amortisation of non-current assets 6,297,331 6,159,526 

Adjustments to value of financial assets and 

liabilities from derivatives that do not involve 

cash flows 

 2,906 

Other adjustments for non-cash items -203,488 75,225 

Total adjustments for non-cash items with no 

impact on net working capital 

6,222,982 6,525,862 

2) Cash flows before changes in net working 

capital 

8,242,591 7,440,611 

Changes in net working capital   
Decrease/(increase) in inventories -11,695,323 3,564,066 

Decrease/(increase) in the trade receivable -4,188,045 2,568,672 

Increase/(decrease) in the trade payable 4,536,792 2,207,327 

Decrease/(increase) in prepaid expenses and 

accrued income 

408,142 -382,953 

Increase/(decrease) in accrued and deferred 

income 

554,420 -53,014 

Other decreases/(other increases) in net working 

capital 

-860,044 4,790,864 

Total changes in net working capital -11,244,058 12,694,962 

3) Cash flow after changes in net working capital -3,001,467 20,135,573 

Other adjustments   
Interest received/(paid) -365,030 -146,227 

(Income taxes paid) -564,097 -199,487 

Dividends 41 45 

(Use of provisions)  -396,713 

Total other adjustments -929,086 -742,382 

Cash flow of operating activity (A) -3,930,553 19,393,191 

(B) Cash flows from investing activity   

Tangible assets   

(Additions) -5,778,151 -8,908,883 

Disposals 3,000 800 

Intangible assets   
(Additions) -230,997 -23,006 

Non-current financial assets   

(Additions) -166,969  
Current financial assets   

(Additions) -122,674 -100,000 

Cash flow of investing activities (B) -6,295,791 -9,031,089 

C) Cash flows from financing activities 

Debt 
 

  

Third-party funds   

Increase/(decrease) short-term in bank borrowing 2,372,736 35 

New loans 4,000,000 15,000,000 

(Repayment of loans) -5,370,681 -10,090,245 

Own funds   

(Dividends and advance dividends paid)  -350,000 

Cash flow from financing activities (C) 1,002,055 4,559,790 

Increase (decrease) in Cash and cash equivalents 

(A ± B ± C) 

-9,224,289 14,921,892 

Cash and cash equivalents at the beginning of the 

year 

  

Bank and post office accounts 32,304,327 17,383,803 

Cash and cash equivalents on hand 3,112 1,744 

Cash and cash equivalents at the end of the year 32,307,439 17,385,547 



ALMA PETROLI S.p.A. 
 

Financial Statements at 31/12/2021 Page  8  
 

Bank and post office accounts   

Cash and cash equivalents on hand 23,080,417 32,304,327 

Total Cash and cash equivalents at year-end. 2,733 3,112 

Statement of cash flows, indirect method 23,083,150 32,307,439 

   

 

Notes to the Financial Statements for the year ended 31/12/2021 
 

 

Notes to the financial statements - Opening section 
 

Business activities 

 

The Company operates an oil refinery located in Via Baiona 195, Ravenna (North industrial area, on the Candiano canal). 

The refinery was established in 1960 and is now specialized  in the production of bitumen. Specifically, it produces bitumen for 

road surfacing, oxidised bitumen to prepare products suitable for waterproofing and roofing. 

 

Significant events occurred during the fiscal year 

 

The emergency due to Covid-19 continued even during the fiscal year 2021 with a negative impact on the health of people 

worldwide: the social and psychological consequences of the pandemic and its economic impacts will probably last several years. 

From this point of view, the Company confirmed the commitment to ensuring health and safety for all its employees also in 2021. 

The fiscal year 2021 saw the manifestation of some other phenomena that have entailed a strong and sudden impact on the 

company's management, including the substantial increase in the price of Raw materials and energy costs. 

 

On 16 March 2021, Alma Services S.r.l. was founded, and its share capital equal to Euro 100.000 was fully subscribed and paid up 

by Alma Petroli S.p.A., which carries out the management and coordination activities of the new company. Alma Services S.r.l. 

carries out the activities related to Vesting (ship screening and SIRE inspections) on behalf of the parent company Alma 

Petroli.S.p.A.. 

 

The Company did not draw up the consolidated financial statements, despite the controlling interest. This exemption is based on 

the provision of Art. 27, paragraph 1, of Legislative Decree no. 127/91, which provides an exemption when the following 

dimensional limits are respected, i.e. the parent undertaking, together with its subsidiaries, has not exceeded, for two consecutive 

years, two of the following limits: 

1. EUR 20 million for the total assets of the Group's constituent companies; 

2. EUR 40 million for the total revenues of the Group's constituent companies; 

3. 250 employees employed on average by the Group’s companies during the fiscal year. 

 

 

Structure of the Balance Sheet and Income Statement (Art. 2423-ter of the Italian Civil Code) 

 

The financial statements have been prepared in accordance with the requirements of the Italian Civil Code as supplemented and 

interpreted based on the accounting standards issued by the Italian Accounting Standards Board (Organismo Italiano di Contabilità 

- OIC); reference must be made to these standards in accordance with the Illustrative Report to the aforementioned Legislative 

Decree 139 (and with the provisions of Art. 9bis del D.L. 91/2014 which formally recognized the OIC as Italian standard setter) 

and, where they are lacking, to the standards issued by the IASB (International Accounting Standards Board) insofar as they are 

compatible with Italian law. The financial statements comprise the Balance Sheet (prepared in compliance with the format required 

by Articles 2424 and 2424 bis of the Italian Civil Code), the Income Statement (prepared in compliance with the format required 

by Articles 2425 and 2425 bis of the Italian Civil Code), the Statement of Cash Flows and these Notes (which provide the 

disclosures requested by Article 2427 of the Italian Civil Code), as well as with other provisions of the Italian Civil Code on 

financial reporting and other laws. Moreover, all additional information considered necessary to provide a true and fair 

representation is provided even if it is not specifically required by law (Article 2423 (3) of the Italian Civil Code). Line items 

provided for in the standard formats with zero balances in the Balance Sheet and Income Statement for the year and for prior year 

have not been reported. 

 

Unless otherwise indicated, amounts are stated in Euro. 

 

 

 Measurement and classification criteria 
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The financial statements at 31/12/2020 are consistent with the reporting requirements of Articles 2423 et seq. of the Italian Civil 

Code and with Italian Accounting Standards, as published by the Italian Accounting Standards Board (“Organismo Italiano di 

Contabilità”) following the changes introduced by Legislative Decree 139/2015 – which implemented Directive 2013/34/EU in 

Italy – and taking account of the amendments published on 29 December 2017 and on 28 January 2019. 

 

 

 

1. Intangible assets 

 

Intangible assets are recorded at purchase or production costs, including related expenses.  They are systematically amortised 

over their estimated useful lives, as follows: 

a. Development costs    5 years; 

b. Software user licenses  5 years; 

c. Others based on remaining useful life or contract duration. 

 

Development costs are capitalized where the Board of Statutory Auditors has given its consent and they relate to specific 

projects that are clearly defined and realizable and whose costs are identifiable, measurable and recoverable through future 

revenues relating to the projects. 

 

Where, irrespective of the amortization already accounted for, an asset is impaired, the asset is adjusted for impairment as 

appropriate.  If, in subsequent periods, the reasons for the impairment adjustment cease to apply, the original amount is restored 

up to a maximum of the value the asset would have had if the impairment adjustment had never been made.  This is except for 

Goodwill and “Deferred charges” in terms of Article 2426(5) of the Italian Civil Code. 

 

If the recoverable amount of an intangible asset is lower than its carrying amount, the asset is reported at that lower amount. The 

difference is recorded in the Income Statement as an impairment loss. At each reporting date, the Company tests for indicators 

that an asset might have been impaired. If such indicators are found to exist, the Company estimates the recoverable amount of 

the asset and makes an impairment adjustment only if the recoverable amount is lower than carrying amount. The recoverable 

amount of an asset is the greater of its fair value and its value in use. 

 

Value in use is determined based on the present value of the future cash flows expected to be generated by an asset. The calculation 

of value in use includes an estimate of future cash inflows and outflows that will be generated by the continuous use of the asset 

and by its final disposal; an appropriate discount rate is applied to these future cash flows. When determining value in use,  

estimated future cash flows includes the projected cash inflows resulting from continuous use of the asset, projected cash outflows 

necessary to generate the cash inflows from continuous use of the asset (including cash outflows to prepare the asset for use)  and 

which may be directly attributed or allocated to the asset based on a reasonable and consistent criterion, as well as any net cash 

flows expected to be received (or paid) for the disposal of the asset at the end of its useful life, in a fair transaction between market 

operators at the valuation date. When determining the value in use of an asset, the present value of estimated future cash flows, 

before taxation, is calculated applying a pre-tax discount rate that reflects the current market valuation of the time value of money 

and the specific risks of the asset. 

 

 

2. Tangible assets 

 

Tangible assets are recorded at purchase or production cost, including directly attributable related expenses, and 

systematically depreciated over their estimated useful lives. Historical cost has been adjusted upwards in prior years in accordance 

with specific Italian laws that permitted the revaluation of tangible assets. 

 

Depreciation is calculated based on the following rates which are felt to represent the useful lives of the related tangible 

assets: 

 

Buildings   5,50% 

Fixed Plant    5/6/7/9/10% 

Equipment   20,00% 

Electronic equipment, Computers, Telephone systems   20,00% 

Office furniture   12,00% 

Commercial vehicles and forklifts   20,00% 

Cars   25,00% 
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For tangible assets that come into use during the reporting period, depreciation rates are reduced by 50% given that the 

application of rates on a more specific time-based, proportionate basis would not produce a significantly different depreciation 

expense for the period. 

 

Ordinary maintenance expenses are expensed in full to the Income Statement for the period in which they are incurred.  

Meanwhile, incremental maintenance expenses are allocated to the tangible assets to which they refer and depreciated over the 

residual useful lives of the assets. 

 

If a tangible asset suffers impairment subsequent to its initial recognition, based on the criteria described above in relation to 

intangible assets, the value of the asset is adjusted accordingly.  If the reasons for the impairment adjustment cease to apply in 

subsequent periods, the original amount is restored, as adjusted for depreciation only. 

 

 

3. Financial assets 

 

Equity investments are measured using the cost method. Carrying amount is determined based on purchase or subscription 

price and is adjusted for impairment if the investee companies have suffered losses and profits sufficient to absorb said losses are not 

foreseeable in the immediate future; the original value is restored in subsequent periods if the reasons for the impairment adjustment 

cease to apply. 

 

Debt securities are measured using the amortized cost method. The amortized cost of a security is that amount at which the 

security was valued upon initial recognition after any capital repayments, as increased or decreased for accumulated amortization – 

using the effective interest method – of any difference between initial value and value on maturity and deducting any reduction (made 

directly or by means of a provision) due to impairment. Such securities are initially recognized at purchase or subscription cost, net 

of any fees or commission.  The amortized cost method has not been used in these financial statements for debt securities recorded 

in 2016 as its effects would be immaterial. 
 

 

4. Inventories 

 

This caption includes inventories owned by the Company – raw, ancillary and consumable materials, semi-finished goods, 

finished goods and spare parts. 

Inventories have been recorded at the lower of cost or production cost and realizable value based on market trends.  

The Company uses the weighted average cost method to value its inventories. 

 

Realizable value based on market trends is determined based on: 

• in the case of goods for resale, finished goods, semi-finished products and work in progress – the net realizable value 

of said items; 

• in the case of raw and ancillary materials used in the manufacture of finished products, replacement cost is used to 

determine realizable value. 

 

 

5. Receivables 

 

Receivables recorded in current assets are recognized using the amortized cost method, as defined by Article 2426(2) of the 

Italian Civil Code, taking account of the time factor and estimated realizable value, in accordance with Article 2426(1)(8) of the 

Italian Civil Code. 

 

Receivables for which application of the amortized cost method and/or discounting has been confirmed as irrelevant in order 

to present a true and fair view of the Company’s balance sheet and income statement situation continue to be recorded at estimated 

realizable amount; receivables are brought into line with estimated realizable amount by means of a provision for bad debts. Such 

circumstances have occurred, for example, in the presence of receivables maturing after less than a year or, with reference to the 

amortized cost method, in cases where settlement costs, commission and all other differences between initial amount and amount 

on maturity are insignificant or, in the case of discounting, in the presence of a contractual rate of interest not significantly different 

to the market rate. 

 

The nominal amount of receivables is adjusted, where necessary, by a specific provision for bad debts - deducted directly 

from the nominal amount of the receivables – in order to restate them at estimated realizable amount. The provision for bad debts 
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takes account of expected losses due to credit risks that have already emerged or are considered probable and due to other 

collection issues that have already emerged or that have not yet emerged but are considered probable. 

 

Claims transferred as a result of factoring operations are deleted from the balance sheet only if they are transferred pro-solute 

and all credit risks are substantially transferred. Claims transferred pro-solving, or in any case without the transfer of all risks, 

remain in the balance sheet and a financial liability of the same amount is entered in the liabilities against the advance received. 

It should be noted that as of December 31, 2021 the company has only factoring operations with a pro-solute clause. 

 

 

6. Current financial assets 

Current financial assets are measured at the lower of the amortized cost and realizable value based on market trends. The recording 

took place according to the realizable value based on market trends, as the application of the amortized cost is irrelevant. 

 

 

7. Cash and cash equivalents 

  

Cash and cash equivalents are recorded at nominal amount. Cash and cash equivalents denominated in foreign currency are 

valued at reporting date exchange rates. 

 

 

8. Employee severance indemnity / “TFR” Provision 

 

The employee severance indemnity represents the effective liability accruing in favour of employees in accordance with the 

law and current employment contracts, considering all forms of remuneration of a continuous nature.  

The provision represents the total of the individual indemnities accruing in favour of employees at the reporting date, as stated 

net of advances paid.  It is equal to the amount that would have been payable to the employees if their employment had ended on 

that date. 

Law no 296 of 27 December 2006 (2007 Finance Act) introduced new rules for the TFR / Employee severance indemnity 

accruing after 1 January 2007. 

As a result of this supplementary pension reform:  

­ TFR entitlement accruing up to 31 December 2006 remains with the company; 

­ depending on the express or tacit election of the employee, TFR entitlement accruing from 1 January 2007 onwards 

has been: 

a) allocated to supplementary pensions; 

b) allocated to the Treasury Fund INPS. 

 

 

9. Provisions for risks 

Provisions for risks recorded in the Balance Sheet are intended to cover losses and/or liabilities whose existence is certain or 

probable but whose amount or due date could not be wholly determined at the reporting date. The provisions reflect the Directors’ 

best possible estimate based on the information available. Risks involving a possible liability are disclosed in the Notes but no 

provision for risks is created, in accordance with the applicable accounting standards.  Remote risks are not taken into account. 

 

 

10. Payables 

 

Payables are recorded using the amortized cost method, where applicable and as defined by Article 2426(2) of the Italian 

Civil Code.  The time factor is taken into account, in accordance with Article 2426(1)(8) of the Italian Civil Code. Payables for 

which application of the amortized cost method and/or discounting has been confirmed as irrelevant in order to present a true and 

fair view of the Company’s balance sheet and income statement situation continue to be reported at nominal amount. Such 

circumstances have occurred, for example, in the presence of receivables maturing after less than a year or, with reference to the 

amortized cost method, in cases where settlement costs, commission and all other differences between initial amount and amount 

on maturity are insignificant or, in the case of discounting, in the presence of a contractual rate of interest not significantly different 

to the market rate. 

 

 

11. Derivative Instruments 
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  Derivative instruments are financial assets and liabilities measured at fair value.  

At the reporting date, the fair value is reported under one of the following Balance Sheet captions, depending on whether it is 

positive or negative: 

-  “Current financial assets” in line item C) III 5) Derivatives. 

-  “Provisions for risks and charges” in line item B) 3) – Derivatives  

The contra-entry, insofar as these are hedging instruments, is made to the “Shareholders’ equity” caption called Cash flow hedge 

reserve. 

 

Derivatives are classified as hedging instruments only when, at the inception of the hedge, there is a genuine, documented 

relationship between the characteristics of the item hedged and those of the hedging instrument, that hedging relationship is 

formally documented and the effectiveness of the hedge – as periodically tested – is high.                                                           

When the derivatives hedge the risk of variation in the future cash flows of the hedged instruments (cash flow hedges), the 

effective portion of the gains or losses of the derivative instrument is recorded in equity.  The ineffective portion of the gains and 

losses associated with a hedge are recorded in the Income Statement.  When the related transaction is realized, cumulative gains 

and losses recorded until then under equity are recorded in the Income Statement at the point when the transaction takes place (as 

an adjustment to the Income Statement items affected by the hedged cash flows. 

 

 

12. Prepaid expenses and accrued income, accrued expenses and deferred income 

 

These captions include portions of income and expenses common to two or more reporting periods, in accordance with the 

accrual principle. 

 

 

13. Risks, commitments, guarantees 

 

Commitments and guarantees are disclosed at their contractual amount in these Notes.  

 

 

14. Revenue and cost recognition 

 

Revenue from the sale of goods is recognized upon transfer of ownership which normally occurs upon the delivery or 

shipment of the goods.  Financial income is recognized on an accrual basis. 

Costs are recognized on an accrual basis in accordance with Article 2423-bis of the Italian Civil Code, in terms of Article 

2425-bis.  Costs are stated net of returns, discounts, allowances and bonuses. 

Revenue and income, costs and expenses relating to transactions and amounts denominated in foreign currency are recorded 

at the spot exchange rate on the transaction date. 

 

 
15. Contributions in the financial year and in the plant account 

 

Financial contributions shall be recognized at the time when the right to receive them has arisen with certainty.  

The plant contributions are recognized by the technique of passive repayments for the purpose of relating the contribution to 

the depreciation of the assets, on the basis of the asset's useful life. 

 

 

16. Taxes on income 

Current taxes are booked based on the applicable rates and rules considering taxable income as determined by adjusting the 

reported profit in accordance with the Consolidated Income Taxes Act.  

Deferred tax assets and liabilities are calculated on temporary differences between the value of assets and liabilities for 

statutory reporting purposes and the corresponding amounts for tax purposes. They are determined taking account of the tax rate 

expected to be incurred by the Company in the year when such differences will form part of the taxable income, applying tax 

rates in force or already approved at the reporting date.  They are recorded under the “Deferred tax provision” on the liabil ities 

side of the Balance Sheet under provisions for risks and charges and under line item 4 ter) and under the current assets caption 

“Deferred tax assets”.  
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Deferred tax assets are recognized for all deductible temporary differences, in accordance with the prudence principle, when 

it is reasonably certain that, in the years when the differences reverse, there will be taxable income of not less than the differences 

reversing.  

Meanwhile, deferred tax liabilities are recorded in respect of all taxable temporary differences. 

Deferred taxes relating to reserves subject to taxation upon distribution are not recorded if it is improbable that these reserves 

will be distributed to the shareholders. 

 

 

17. Translation of items denominated in foreign currency 

Revenue and income, costs and expenses relating to transactions and amounts denominated in foreign currency are recorded at 

the spot exchange rate on the transaction date.  

Monetary assets and liabilities in foreign currency are recorded in the financial statements at the exchange rate in force at the 

reporting date. Gains and losses resulting from the translation are recorded separately in the Income Statement under line item 17-

bis “Unrealized exchange gains and losses”. Any net gain resulting from the restatement of foreign currency items at reporting date 

exchange rates form part of the result for the period and, upon approval of the financial statements and allocation of the net profit 

or loss, the portion of any such gain not absorbed by any loss for the period is recorded in a non-distributable reserve until it is 

realized. 

 

 

Other information 

 

Exceptions in terms of Article 2423 (4) of the Italian Civil Code  

 

No exceptions in terms of Article 2423 (4) of the Italian Civil Code were made when preparing the attached financial statements. 

 

Financial instruments and assets allocated to a specific transaction 

 

The Company has issued the bonds described in the relevant section of these Notes.  The Company has not set aside any assets for 

a specific transaction, in terms of Article 2447 bis of the Italian Civil Code. 

 

 

Notes to the financial statements - Assets 
 

COMMENTS ON THE MAIN ASSETS ITEMS 
 

NON-CURRENT ASSETS 

 

Specific schedules have been prepared for the three non-current asset categories (intangible assets, tangible assets and financial 

assets), as included as attachments, showing for each item: historical cost, accumulated depreciation/amortization, previous 

revaluations and impairment adjustments, movements during the period, closing balances and total revaluations at the reporting 

date. The amounts set out below are net of accumulated depreciation and amortization. 

 

Non-current assets 

 

 

Intangible assets 

 

 

Movements of intangible assets 

 
 

Analysis of movements of intangible assets 
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 Concessions, licenses, trademarks and 

similar rights 

Other intangible assets Total intangible assets 

Opening amount    

Cost 383,201  383,201 

Amortisation (Accumulated 

amortisation) 

325,857  325,857 

Net carrying amount 57,344  57,344 

Changes during period    

Increases due to additions 22,414 208,583 230,997 

Amortisation for period 15,661 46,200 61,861 

Total changes 6,753 162,383 169,136 

Closing amount    

Cost 405,615 208,583 614,198 

Amortisation (Accumulated 

amortisation) 

341,518 46,200 387,718 

Net carrying amount 64,097 162,383 226,480 

    

The increase of Euro 208 thousand is due to costs incurred for verification activities and possible intervention on sewage system that 

is carried out with a five-year rotation.  

 

 

Tangible assets 

 

 

Movements of tangible assets 

 
 

Analysis of the movements of tangible fixed assets 

 
 Land and buildings Plants and machinery Other tangible assets Tangible assets under 

construction and 

payments on account 

Total tangible assets 

Opening amount      

Cost 30,966,654 109,146,069 830,561 6,234,432 147,177,716 

Amortisation (Accumulated 

amortisation) 

16,719,222 88,913,055 763,593  106,395,870 

Net carrying amount 14,247,432 20,233,014 66,968 6,234,432 40,781,846 

Changes during period      
Increases due to additions 356,008 1,879,901 6,890 3,535,352 5,778,151 

Amortisation for period  39,455  -39,455  

Total changes 1,286,880 4,921,718 26,875  6,235,473 

Closing amount -930,872 -3,002,362 -19,985 3,495,897 -457,322 

Cost      

Amortisation (Accumulated 

amortisation) 

31,322,662 111,065,426 837,451 9,730,329 152,955,868 

Net carrying amount 18,006,102 93,834,773 790,468  112,631,343 

Opening amount 13,316,560 17,230,653 46,983 9,730,329 40,324,525 

      

 

 

The main changes during the year concerned: 

 

• Land and buildings: There was a total increase of about 350 thousand Euros in the historical cost, as follows: 

 

− 150 thousand Euro for a manufactured mainly to rebuild the foundations of the tanks number 27, 31 and 32, for the 

conditioning of the QUIC and various cabs. 

− 100 thousand Euro for the roads and pitches (RQ) mainly for the construction of the yard for the bitumen, for the 

new road area plant pans of bitumen and various. 

− 100 thousand Euro for the Park tanks number 8, 9, 54, 55, 56, 57, 58 and 59 for the reconstruction of the paving of 

the containment basin. 

 

• Plants and machinery: We highlight the increase of 2 million Euros, as follows: 
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− EUR 200 thousand for investments made on the distillation plant and the transfer service plant; 

− EUR 100 thousand for investments made on thermal and electric power plants; 

− EUR 1.5 million for investments made on tanks, pipes and valves; 

− EUR 100 thousand for new equipment dedicated to the chemical laboratory, new bitumen loading instruments, flow 

measurement and dosing skid, the object of facilitation according to Law no. 178/2020, article 1, paragraph 1054. 

− EUR 100 thousand for other minor works. 

 

 

• Other tangible assets 

 

 The increase of Euro 6,000 is due to the purchase of new furniture, office and switchboard machines. 

 

 

• Tangible assets under construction and payments on account  

 

 The increase of 3.5 million Euros is due to: 

 

− EUR 700 thousand Euros for investments, in particular on the Island 21 and on the distillation plant  

− EUR 2 million for a new bitumen transformation plant, with the requirements of 4.0, which will be facilitated under Law 

no. 178/2020, article 1, paragraph 1056. 

− EUR 800 thousand Euros for the new mixing tanks, new bitumen stirring instruments, new diathermic oil plant, which will 

be the object of a facility under Law no. 178/2020, article 1, paragraph 1054. 

 

                The decrease was due to internal reclassification of plants and machinery during the fiscal year due to the completion of 

certain machinery which was not yet completed at 31 December 2020. 

 

Pursuant to Article 10 of Law no. 72/1983, we note that the following tangible assets have been revalued (amounts in Euro): 

Distilation plant 100,505, Chemical Laboratory 1.855, Thermal Power plant 16.234, Power plant 4.266, Fire-fighting water Service 

4,361, Piping tanks 248,736, Transfer Service 3,607, bitumen oxidation plant 67,122, diathermic oil plant 9,305, Bitumen 

packaging plant 27,702, compressed air plant 1,475, bitumen recovery plant 289, water purification plant 7,162, land 290,879, 

buildings and appliances 35,401. Meanwhile, the following assets have been revalued in terms of Law 413/1991 (amounts in Euro): 

678,565, buildings and appliances 104,404, free movable quay 114,619 and civil works tanks 5/6 5,566.  

 

Moreover, in 2008, the Company revalued – for statutory and tax purposes – buildings, plant fixed to the ground which does not 

constitute real estate for inclusion in the Property Register but which cannot be easily removed and sited elsewhere (without 

uneconomical modifications); this was done without affecting their original function as permitted by Legislative Decree 185/08 as 

converted into Law 2/2009 and clarified by the Italian Tax Authorities Circular no 22/E of 6 May 2009 in order to bring the carrying 

amount of these assets into line with fair value. The revaluation was performed with reference to the fair value (market value) of 

each of the buildings and the reconstruction cost of each of the items of plant in the category considered. The economic value of the 

assets, as defined above and as per the appraisal report prepared by an independent advisor with experience of the industry, was 

compared with the net carrying amount of the assets. The resulting amount was considered as the upper limit for the revaluation and 

the value of assets was increased by Euro 47,406,963 while creating a specific equity reserve of Euro 45,984,755, net of the substitute 

tax liability of Euro 1,422,208. 

 

Asset   Law 
   no. 2/2009 

Buildings        5,034,292  
Gatehouse building           236,933  
Wharf equipment           117,952  
Yard        1,479,686  
Tanks 5/6 civil works           810,579  
Tank 7 civil works           185,604  
Tank 8/9 54%59 civil works           656,173  
Tank 4 civil works           225,512  
Canteen / Changing rooms            187,210  
Warehouse – Workshop           123,145  
Distillation plant        7,186,311  
Chemical laboratory           285,939  
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Thermal power plant        2,214,312  
Power plant        1,000,000  
Water/Fire prevention service        2,424,891  
Storage tanks       10,000,000  
Transfer system        2,500,000  
Loading shelter              161,685  
Workshop              150,000  
Oxidation plant           3,500,000  
Diathermic oil plant              400,000  
Bitumen packing system           1,000,000  
Compressed air system              177,269  
Security system                32,695  
Waste purification plant              877,763  
Bitumen recovery system                72,814  
Methane gas system              100,000  
Tanks 5/6 structure work           2,800,000  
Tank  7 structure work              270,427  
Smoke dispersion system              380,599  
Tanks 8/9 54%59 structure work           2,073,531  
Bitumen loading shelters              476,363  
Emulsified bitumen plant                46,579  
Tank 4 structure work              218,700  

Total         47,406,963  
 

 

With regard to these fixed assets, there are no indicators of impairment loss and, therefore, no impairment test has been carried out 

nor assets had been devalued over the period. 

 

 

Financial assets 
 

 

Movements of investments, other than securities and financial derivatives instruments 
 

 
Analysis of the movements of investments, other than securities and financial derivatives instruments 

 
 Investments in subsidiaries Investments in other companies Total Investments Other securities 

Opening amount     
Cost  1,034 1,034 814,930 

Net carrying amount  1,034 1,034 814,930 

Changes during period     
Increases due to additions 100,000  100,000  

Reclassifications    67,994 

Total changes 100,000  100,000 67,994 

Closing amount     

Cost 100,000 1,034 101,034 882,924 

Net carrying amount 100,000 1,034 101,034 882,924 

     

 
Investments in subsidiaries  Balance at  Changes   Balance at 

  31/12/2020   31/12/2021 

Alma Services Srl - Ravenna 0  100,000  100,000  

           T O T A L  0  100,000  100,000  

 

Alma Petroli SpA owns entirely the company Alma Services Srl, established in March 2021, and registered the financial asset at a 

value equal to Euro 100,000. The share capital amounts to Euro 100,000.  
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Investments in other companies  Balance at  Changes   Balance at 

  31/12/2020   31/12/2021 

SoC. SAPIR S.p.A. - Ravenna 1,034  0  1,034  

           T O T A L 1,034  0  1,034  

 

 

 

 

Other securities  Balance at  Changes   Balance at 

  31/12/2020   31/12/2021 

Goldman Sachs Step Up 26/11/2022 814,930  67,994  882,924  

           T O T A L 814,930  67,994  882,924  

 

Subscription of USD 1,000,000 six-and-a-half-year bond with an increasing fixed rate and principal repayable on maturity on 

26/11/2022, issued by GOLDMAN SACHS.  The carrying amount of these securities is in line with their fair value at the reporting 

date.  

 

Changes in and maturity of non-current receivables 
 

 
Analysis of changes in and maturity of non-current financial assets: receivables 

 
 Opening amount Changes Closing amount Due beyond one year 

Non-current receivables from others 9,262 -1,025 8,237 8,237 

Total non-current receivables 9,262 -1,025 8,237 8,237 

     

 

Detail of the investments in subsidiaries 
 

 
Detail of the investments in subsidiaries held directly or through trust companies or by interposing person 

 
 Denomination City, if in 

Italy, or State 

abroad 

Tax code (for 
Italian 

companies) 

Capital in 
euros 

Last year's 
profit (loss) in 

euros 

Equity in euros Share held in 
euros 

Share held in 
% 

Balance sheet 
value or 

corresponding 

credit 

 ALMA SERVICES 

S.R.L. * 

RAVENNA 02683190397 100,000 804,692 904,962 904,962 100.00 100,000 

Total         100,000 

          

 

 

(*) the data relating to the Company’s equity and operating incomes as at December 31, 2021 are those resulting from the 2021 

draft financial statements not yet approved by the sole shareholder. 

 

Breakdown of non-current receivables by geographical area 
 

 
Details of immobilized credits broken down by geographical area 

 
 Geographical area Non-current receivables from others Total non-current receivables 

 ITALY 8,237 8,237 

Total  8,237 8,237 

 

 

 

   

Guarantee Deposits  Opening balance    Changes   Closing balance   

Port Captaincy 1,808  0  1,808  

Port Captaincy (line cat, (A) and (B)) 680  0  680  

Motorways 310  0  310  

State administration 95  0  95  

Liquipibigas (Sama Guido) 93  0  93  



ALMA PETROLI S.p.A. 
 

Financial Statements at 31/12/2021 Page  18  
 

Electricity 409  0  409  

Hera 1,338  341  1,679  

Various minors 4,529  -1,366  3,163  

           T O T A L 9,262  -1,025  8,237  

 

 

Amount of non-current financial assets 

 
Amount of non-current financial assets 

 
 Carrying amount 

Investments in other companies 1,034 

Receivables from others 8,237 

Other securities 882,924 

  

 
Details of investments in other entities 

 
 Description Carrying amount 

 SAPIR S.P.A. RAVENNA 1,034 

Total  1,034 

   

 
Detail of receivables from others 

 
 Description Carrying amount 

 Guarantee deposits 8,237 

Total  8,237 

   

 

 

Current assets 
 

 

Inventories 
 

 
Details of changes in inventories 

 
 Opening amount Changes Closing amount 

Raw, ancillary and consumable 

materials 

4,541,729 8,572,421 13,114,150 

Work in progress and semi-finished 

goods 

522,746 311,700 834,446 

Finished goods 1,874,242 2,811,201 4,685,443 

Total inventories 6,938,717 11,695,322 18,634,039 

    

 

The increase of the period, with particular reference to Finished goods, as resulting from the application of the weighted average cost 

method, is mainly linked to the increase in price and the relative valuation of quantities in stock at the year-end date, as well as to a 

general increase in quantities. 

 

Receivables classified as current assets 

 

Changes in and maturity of the receivables classified as current assets 
 

 
Analysis of the changes in and maturity of the receivables classified as current assets 

 
 Opening amount Changes Closing amount Amount due within a year Amount due after more 

than a year 

Trade receivables 10,818,647 4,188,045 15,006,692 15,006,692  

Tax recaivables 376,516 768,179 1,144,695 1,144,544 151 

Deferred tax assets 7,816,041 -348,810 7,467,231   
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Receivables from others 80,406 44,797 125,203 125,092 111 

Total receivables classified 

as current assets 

19,091,610 4,652,211 23,743,821 16,276,328 262 

      

 

Trade receivables 

 

At December 31, 2021 this item was analyzed as follows: 

 

 

 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

Italy 10,666,096  4,403,828  15,069,924  

Abroad 555,968  -325,137  230,831  

Minus: Provision for bad debts -403,417  109,354  -294,063  

           T O T A L 10,818,647  4,188,045  15,006,692  

 

Trade receivable increase of about Euro 4,188,045 compared to the previous year and it is related to the increase in sales prices of 

the products. All receivables relate to normal sales transactions. Late payment interest has had practically no impact on the financial 

statements as it is almost always Company policy not to ask customers to pay any late payment interest. This is made in order to 

maintain good relations with the customers. Moreover, there are practically no significant overdue trade receivables.  

 

Trade receivables from customers in other countries may be divided as follows: 

 

   2021 

European Union                207,760  

Rest of the world                  23,071  

                230,831  

 

In 2021 the provision for bad debts was released for Euro 109,354. That was due to a credit position whose non-recoverability was 

established during the fiscal year and reflected the prudent assessment of the management in relation to the risks of non-realization 

of these claims. 

At 31 December, 2021 the provision was composed as follows: 

 

Tax deductible provision in terms of Art. 106 of the Consolidated Income Taxes Act Euro 85,687 

Taxed provision                                                                                                      Euro 208,376 

 

In order to provide complete information, it should also be noted that the credits sold which have not yet expired at the end of the 

fiscal year amount to Euro 2,882,122.  

 

 

Tax receivables: 

 

At December 31, 2021 this financial statement item is analysed as follows: 

 

 

 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

 Withholding tax suffered  3,873  -105  3,768  

 IRES receivable 25,555  3,873  29,428  

 Tax receivable annual TFR revaluation  36,576  -4,532  32,044  

 VAT receivable 0  803,145  803,145  

 IRAP receivable  243,525  -44,038  199,487  

 Tax receivable ordinary investments  0  9,836  9,836  

 IRES credit in terms of Art, 6 Law 185/2008  66,836  0  66,836  

 Due within a year 376,365  768,179  1,144,544  
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  Refund I.S. Deposit c/c 151  0  151  

Due after more than a year 151  0  151  

 

The item “IRES Receivable” represents the receivable arising from the Corporate Income Tax return SC/2021, while the item “IRAP 

Receivable” represents the receivable arising from the Corporate Income Tax return IR/2021 and by the figurative credit referred to 

art. 24 of the 34 D.L. of Euro 44,037. 

The increase is due to the increase in the VAT Credit emerged in December 2021 because of the import of raw materials from abroad. 

 

Deffered tax assets: 

 

DEFFERED TAXE ASSETS Taxable DTAs Taxable Theoretical DTAs Relating to 

 amount at at amount at Tax at 2020 

 31/12/2020 31/12/2020 31/12/2021 Rate 31/12/2021 (Taxes) 

Temporary differences deductible in later 

periods 

24,00%      

Portion of taxed provisions 208,376 50,010 208,376 24.00% 50,010 -0  

Depreciation & Amortisation 9,569,723 2,757,994 9,569,723 28.82% 2,757,994 -0  

Tax loss carryforwards 20,286,744 4,868,819 18,599,781 24.00% 4,463,947 -404,872  

Allocation  0 0 0 28.82% 0 0  

Allocation / Directors 297,503 71,401 312,000 24.00% 74,880 3,479  

Prior year assets 12,442 2,986 12,819 24.00% 3,077 91  

Unrealised exchange losses 84,027 20,166 13,133 24.00% 3,152 -17,014  

Derivative instruments (no 

Income Statement) 

186,103 44,665 47,286 24.00% 11,349  

Derivative instruments (no 

Income Statement) 

0 0 356,769 28.82% 102,821  

Total deferred tax assets  30,644,918 7,816,041 29,119,887  7,467,230 -418,316  

 

 

The deferred tax assets relate to deductible temporary differences and reflect the effect relating to temporary differences that will 

reverse in future periods.  

The deferred tax asset relating to the tax benefit for tax losses available for carry forward for an unlimited period has been recognized 

because the following conditions are both met:  

­ It is reasonably certain that there will be future taxable income against which to utilize the tax loss carryforwards; 

­ The losses in question are the result of specific circumstances which it is reasonably certain will not occur again in future. 

Deferred tax assets are determined based on the tax rates in force at the time when the temporary differences will reverse. 

For IRAP purposes, the tax rate applicable for Emilia Region has been used i.e. 4.82% for economic activity in sectors 23, 40, 64 

and 67 of the ATECOFIN2004 classification. 

 

 

Receivables from others 

 

At December 31, 2021 this caption was analyzed as follows: 

 

 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

 Receivable from National Authority  36,507  -36,507  0  

 Receivables from suppliers  33,923  78,679  112,602  

 Contributions due from third parties  3,681  0  3,681  

 Social Security/Pensions Institutions  3,774  -1,417  2,357  

 Receivable from Tax Authorities  13  0  13  

 Receivables from participate  0  2,792  2,792  

 Others  2,508  1,250  3,758  

            T O T A L   80,406  44,797  125,203  

 

The item “Receivables from suppliers” increased during the period thanks to an advanced payment to a supplier, for which the supply 
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took place at the beginning of 2022. 

 

Breakdown of receivables classified as current assets by geographical area 

 
Details of the receivables classified as current assets by geographical area 

 
 Geographical area Trade receivables Tax receivables Deferred tax assets Receivables from 

others 

Total receivables 

classed as current 

assets 

 Italy 15,069,924 1,144,695 7,467,231 125,203 23,807,053 

 European Union 207,760    207,760 

 Rest of the world 23,071    23,071 

 Provision for bad 
debts 

-294,063    -294,063 

Total  15,006,692 1,144,695 7,467,231 125,203 23,743,821 

       

 

Current financial assets 
 

 

Changes in current financial assets 
 

 
Detail of changes in current financial assets 

 
 Opening amount Changes Closing amount 

Current derivative instruments 77,326 -77,326  

Other securities  100,000 200,000 300,000 

Total current financial assets 177,326 122,674 300,000 

    

At December 31, 2021 this item appears to be represented as follows: 

 

 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

 Other titles               100,000               200,000               300,000  

 Derivative financial instruments                 77,326  -77,326                            -  

            T O T A L  177,326  122,674  300,000  

 

 

Other titles: 
These are government bonds with maturity date during 2026. Those securities are classified under Current financial assets due to the 

prompt liquidity of bonds. The increase of Euro 200,000 is due to the subscription of a bond issued by UniCredit with a maturity 

date during 2031 (XS2390849664). The loading value of this assets shall not differ from the corresponding market value at December 

31, 2021. 

 

Derivative financial instruments: 
The decrease of Euro 77,326 relates to the positive fair value of a commodity hedge derivative concluded during 2020 with a maturity 

of 2021. For further details, please refer to the following paragraph “Information concerning derivative financial instruments ex Art. 

2427-bis of the Civil Code”. 

 

Cash and cash equivalents 
 

Details of changes in Cash and cash equivalents 

 
 Bank and post office accounts Cash and cash equivalents on hand Total cash and cash equivalents 

Opening amount 32,304,327 3,112 32,307,439 

Change during period -9,223,910 -379 -9,224,289 

Closing amount 23,080,417 2,733 23,083,150 

    

For changes in the financial dynamics during year, see Annex Cash flow statement. 
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Prepaid expenses and accrued income 

 
Details of changes in prepaid expenses and accrued income 

 
 Opening amount Changes during period Closing amount 
Accrued income 654,545 -436,602 217,943 

Prepaid expenses 56,811 28,461 85,272 

Total prepaid expenses and 
accrued income 

711,356 -408,141 303,215 

    

These items reflect income and expenses relating to periods before or after that in which they are received or settled. 

The breakdown required by paragraph 25 of Italian Accounting Standard OIC 18 is provided below. 

Accrued income for Euro 217,943 entirely attributable to 2021. 

Prepaid expenses for Euro 85,272 of which: 

Euro 85,010 attributable to 2021; 

Euro 262 due after more than a year.   

 

Notes to the financial statements - Liabilities and shareholders’ equity 

 

Shareholders’ equity 

 

Changes in Shareholders’ equity items 
 

Analysis of changes in shareholders’ equity items 

 
 Opening amount Other allocations Increases Decreases Reclassifications Fiscal year result Closing amount 

Share capital 10,000,000      10,000,000 

Revaluation 

reserves 

22,573,408      22,573,408 

Legal reserve 2,000,000      2,000,000 

Reserve for 

unrealised 

exchange gains 

7,851 107,333   -7,851  107,333 

Total other 

reserves 

7,851 107,333   -7,851  107,333 

Cash flow hedge 

reserve 

-86,397  -289,885 86,397   -289,885 

Retained earnings 

(Accumulated 

losses) 

18,331,843 648,743   7,851  18,988,437 

Profit (Loss) for 

the year 

756,077 -756,077    1,093,523 1,093,523 

Total 

shareholders’ 

equity 

53,582,782 -1 -289,885 86,397  1,093,523 54,472,816 

        

 

Analysis of changes in shareholders’ equity items in 2020 

 
 Opening 

amount 

Allocation of prior year net 

profit 

Other changes  Fiscal year 

result 

Closing 

amount 

  Dividend 

allocation 

Other 

allocations 

Increases Decreases Reclassifications   

Share capital 10,000,000        10,000,000  

Revaluation reserves 22,573,408        22,573,408  

Legal reserve 2,000,000        2,000,000  

Other reserves         

Reserve for unrealised exchange gains 8,682   7,851  0  0  -8,682   7,851  

Total other reserves         

Cash flow hedge reserve -54,026    -86,397  54,026    -86,397  

Retained earnings (Accumulated losses) 13,991,585   4,331,576    8,682   18,331,843  

Profit (Loss) for the year 4,689,427  -350,000  -4,339,427     756,077  756,077  
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Total shareholders’ equity 53,209,076  -350,000  0  -86,397  54,026  0  756,077  53,582,782  

 

 

Share capital 

 

At December 31, 2021 the share capital was wholly subscribed and paid and consisted of 10,000,000 ordinary shares with a par value 

of 1 Euro each, for a total of 10,000,000 Euro. 

 

 

Revaluation reserve 

 

The revaluation reserve according to Law 2/2009 includes the revaluation of buildings and plant in 2008 by an original amount of 

Euro 45,984,755.  It has been decreased by Euro 23,411,347 (to stand at Euro 22,573,408) through utilization to cover losses for the 

years 2013, 2014, 2015 and 2016, not on a substantive and definitive basis and, therefore, without any reduction as approved by the 

General Meeting. 

 

 

Legal reserve 

 

The Legal reserve is equal to Euro 2,000,000. The legal reserve has reached the limit of 20% of the share capital.  

 

 

Cash flow hedge reserve 

 

 Opening amount Increases Decreases Closing amount 

Cash flow hedge reserve -86,397  -289,885  -86,397  -289,885  

 -86,397  -289,885  -86,397  -289,885  

 

 

The cash flow hedge reserve includes changes in the fair value of derivative instruments, after any deferred tax effects. 

 

The Company seeks to maximise its industrial and economic activity through full utilisation of its available refining capacity, flexible 

selection and transformation of raw materials, diversification of product types and sales channels and quality during all phases of the 

business. The Directors do not adopt any speculative positions.  

In order to hedge against the risk of commodities price volatility, balancing operations are performed using derivative instruments. 

In fact, the Company is exposed to two risks: 

 

• Price risk (raw material purchases based on prices in a rising market and sale of products based on prices in a falling market); 

• Margin risk (uneven distribution of purchase and selling prices, even if balanced, within a given period). 

 

The two risks are managed through a combination of forward sale and purchase agreements which the effectiveness tests performed 

have confirmed as sufficient to cover the above-mentioned risks. Details of the contracts in place at December 31, 2021 and their 

fair value measurement are provided below. The effect shown in the equity reserve is net of the related deferred tax effect. 

 

This reserve also includes the fair value of the derivative interest rate hedging instrument (IRS) arranged with UniCredit, one related 

to the loan entered in 2019 and one related to the bond loan entered in 2020.  

 

Management’s strategic objective is to stabilise the cash flows expected from the hedged item, in this case, the variable interest paid 

periodically on the financial liability. Pursuant to Article 2426(1)(11-bis) of the Italian Civil Code, the derivative instruments are 

recognised at fair value and measured at fair value at each reporting date. At each reporting date, the Company records the hedging 

instrument in its balance sheet at fair value and makes a contra-entry to caption A) VII “Cash flow hedge reserve”. 

 

At 31 December 2020, this contract had a negative fair value of (289,885). Therefore, pursuant to OIC 32, a (negative) reserve for 

cash flow hedges has been recorded in equity for transactions covering expected cash flows in return to the risk for Derivative 

Financial Instruments for a value of Euro 404,055. 

 

Details of the derivatives in place at December 31, 2021 are provided below: 



ALMA PETROLI S.p.A. 
 

Financial Statements at 31/12/2021 Page  24  
 

Contract No. Issuer Date of 

signature 

Start date Expiry date MTM at 

31/12/2021 

2972184 DXT  09/12/2021 01/01/2022 01/02/2022 -83,674.73  

MSO_497409665 UniCredit 09/12/2021 09/12/2021 28/02/2022 -273,094.58  

MMX2461174 (IRS) UniCredit 27/03/2019 29/03/2019 28/03/2024 -12,148.41  

MMX26734465 (IRS) UniCredit 28/07/2020 28/07/2020 28/07/2026 -27,133.43  

EFX23PCD (FXFO) UniCredit 24/12/2021 24/12/2021 18/01/2022 -8,003.81  

     -404,054.96  

 

Other reserves 

 

 Opening 

amount 

Increases Decreases Closing 

amount 

Retained earnings 18,331,843  656,594  0  18,988,437  

Reserve for unrealised exchange gains 7,851  107,333  7,851  107,333  

 18,339,694  763,927  7,851  19,095,770  

 

 

Fiscal year result 

 

It includes the profit of the year for Euro 1,093,523. 

 
 

Availability and utilization of shareholders’ equity 
 

 
Origin, possible utilization and distribution of shareholders’ equity 

 
 Amount Origin / Nature Possibility of use 

Share capital 10,000,000 1 TO 

Revaluation reserves 22,573,408 3 A-B-C. 

Legal reserve 2,000,000 4  
Other reserves    

Reserve for unrealised exchange 
gains 

107,333   

Total other reserves 107,333   

Cash flow hedge reserves -289,885   

Retained earnings 18,988,437 2 A-B-C. 
Total 53,379,293   

    

 

1 Share capital was formed with payments from the shareholders 

2 Reserve freely distributable and not subject to taxation 

3 Reserve subject to taxation if distributed  

4 Earnings reserve 

 

In accordance with Article 2426(1)(11-bis) of the Italian Civil Code “equity reserves resulting from the fair value measurement of 

derivatives used to hedge the cash flows expected from another financial instrument or from a planned transaction are not considered 

in equity for the purposes under Articles 2412, 2433, 2442, 2446 and 2447of the Italian Civil Code and, if positive, they are not 

available and cannot be used to cover losses. 

 

 

Changes in cash flow hedge reserve 
 

 
Analysis of changes in cash flow hedge reserve 

 
 Cash flow hedge reserve 

Opening amount -86,397 

Changes during the period  
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Increases due to change in fair value -289,885 

Reversed in adjustment of asset/liability 86,397 

Closing amount -289,885 

  

 

Provisions for risks and charges 

 
Analysis of changes in provisions for risks and charges 

 
 Provision for taxation, 

including deferred tax 

Derivatives Other provisions Total provisions for risks and 
charges 

Opening amount 48,045 186,102 198,500 432,647 

Changes during period     

Allocated during period 4,525 404,055  408,580 

Utilised during period 48,045 186,102  234,147 

Total changes -43,520 217,953  174,433 

Closing amount 4,525 404,055 198,500 607,080 

     
 

 Opening amount Accruals Uses Closing amount 

Provision for deferred tax  48,045  4,525  48,045  4,525  

Provision for contingent risks 198,500  0  0  198,500  

Provision for liabilities re derivatives  186,102  404,055  186,102  404,055  

   T O T A L 432,647  408,580  234,147  607,080  
 

 

The provision for liabilities re derivatives includes the negative fair value of the derivative instruments held by the Company and 

accounted for as previously described. Such derivative contracts respect all the characteristics to be considered as hedging, 

accordingly to the company’s policy principles. They were accounted for by adding in return the reserve of net worth in case of 

negative fair value and the item CIII5 Financial instruments derivatives assets in case of positive fair value. 

 

The provision for contingent risks mainly includes the provision made in 2019 against future expenses the Company expects to incur 

as incentives for the termination of a number of employment relationships. There were no movements during the fiscal year 2021. 

 

The following table contains details of and movements on the provision for deferred tax: 

 

DEFERRED TAXES  Taxable   Deferred tax  Taxable   Theoretical Deferred tax Relating to  

  amount at  at  amount at  tax at 2021 

 31/12/2020 31/12/2020 31/12/2021 rate 31/12/2021 (Taxes) 

Unrealised exchange gains 107,333  25,760  18,856  24.00% 4,525  -21,235  

Derivative instruments (no Inc Stat) 77,326  22,285  0  28.82% 0   

Total deferred taxes 184,659  48,045  18,856   4,525  -21.235  

 

 

Employee severance indemnity / “TFR” provision 

 
Analysis of changes in the employee severance indemnity / “TFR” provision 

 
 Employee severance indemnity provision 

Opening amount 591,386 

Changes during period  

Allocated during period 312,376 

Utilised during period 357,670 

Other changes -45,294 

Total changes 546,092 

  

Reform of the supplementary pension system allowed employees to elect to have their severance indemnity entitlement accruing 

from 1 January 2007 paid to supplementary pension funds in terms of Legislative Decree no 252/2005. If employees did not exercise 

this option, the TFR entitlement accruing was transferred to the INPS Treasury Fund. 

 

The T.F.R. entitlement accruing and paid has been allocated as follows: 
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 2021 

  Revaluation of prior years                 23,667  

  Closed funds               279,450  

  INPS Treasury Fund                   9,259  

 Total              312,376  

 

 

Payables 
 

 

Changes and maturity of payables 
 

Analysis of changes and maturity of payables 

 
 Opening amount Changes Closing amount Amount due within a year Amount due after more 

than a year 

Bonds 20,500,000 -4,772,726 15,727,274 2,272,726 13,454,548 

Debts to banks 6,972,107 3,402,009 10,374,116 4,654,033 5,720,083 

Debts towards other 

lenders 

 2,372,771 2,372,771 2,372,771  

Accounts payable 14,980,577 4,536,792 19,517,369 19,517,369  

Tax liabilities 533,963 170,790 704,753 704,753  
Debts to social security 

and social security 

institutions 

322,857 30,826 353,683 353,683  

Other debts 2,766,753 -597,495 2,169,258 2,169,258  

Total debts 46,076,257 5,142,967 51,219,224 32,044,593 19,174,631 

      

Details of payables and movements thereon during the reporting period are provided below: 

 

Bonds 

 

As at 31/12/2021, this caption was composed as follows: 

 

 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

Minibond UniCredit 10,000,000  -1,272,726  8,727,274  

Bond loan 10,500,000  -3,500,000  7,000,000  

            T O T A L 20,500,000  -4,772,726  15,727,274  

 

The first item refers to the Minibond signed entirely by UniCredit S.p.A., with an equal issue and reimbursement price with the 

duration of 72 months, a personalized amortization plan and a final reimbursement of 30%, variable rate Euribor at 5 months plus 

six-monthly coupon payment. Relating this bond, the Company, as described above, has signed an Interest Rate Swap contract to 

cover the risk of interest rate fluctuations. 

The fair value at December 31, 2021 shows a negative value for Euro 27,133. Accordingly, to OIC 32, a (negative) reserve was 

recognized in equity for operations covering expected cash flows in return to the risk Fund for derivative financial instruments for 

the same amount. 

Considering the non-relevant amount of commissions and other initial costs of the bond, the accounting of the bond is at its nominal 

value. 

The loan is secured for Euro 5,000,000 by a guarantee provided by Mediocredit Centrale (Guarantee Fund Read 662/96 and 266/97).  

 

It should also be noted that the bond is burdened by financial covenants, to be calculated on the Company’s financial statements (to 

be periodically monitored by the Company and to inform the financing banks) from the year ended December 31, 2021. These 

parameters were met at December 31, 2021. 

 

The second item, consisting of three separate bond loans, is entirely subscribed by the shareholders. At December 31, 2021 it has a 

residual balance of Euro 7 million, after the repayment of an installment of Euro 3.5 million during 2021. 

It is composed of the following items: 
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- Bond loans of nominal value of Euro 5 million and Euro 2 million respectively, which were renegotiated on July 15, 2020, providing 

for repayment as follows: the first to be repaid in constant annual installments of Euro 1 million from the financial year 2022 to the 

financial year 2026, the second to be repaid in a single solution in 2026. 

 

Bank borrowing 

 

 

  Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

Cassa di Ravenna hot money 0  4,000,000  4,000,000  

Mediobanca 35  -35  0  

Cassa di Ravenna mortgage 5,000,000  0  5,000,000  

UniCredit mortgage 1,972,072  -597,956  1,374,116  

            T O T A L 6,972,107  3,402,009  10,374,116  

 

 

During 2021, Hot Money was obtained to meet operational requirements. 

 

Please note: 

- in 2019 the start of a mortgage with UniCredit for the amount of Euro 3,000,000, variable interest rate and maturity of March 31, 

2024. With regard to this financing, the Company, as described above, has signed an Interest Rate Swap contract to cover the risk of 

interest rate fluctuations. 

The fair value at December 31, 2021 of this contract shows a negative value of Euro 8,004, therefore, As foreseen by the OIC 32, a 

(negative) reserve was recognized in equity for operations covering expected cash flows in return to the risk Fund for derivative 

financial instruments for the same amount. 

- in 2020 the ignition of a mortgage loan with the Cassa di Ravenna institution for the amount of Euro 5,000,000, fixed interest rate 

and maturity November 9, 2030 with pre-amortization of 24 months. 

 

The loans are not subject to any secured guarantees or to guarantees given by third parties, except for the mortgage Cassa Ravenna. 

 

 

Debts towards other lenders 

 

Debts towards other lenders are represented by those debts towards UniCredit Factoring, for which factoring contract has been 

concluded. 

 

 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

UniCredit Factoring 0  2,372,771  2,372,771  

            T O T A L 0  2,372,771  2,372,771  

 

 

Trade payables 

 

Trade payables are reported net of trade discounts. Meanwhile, cash discounts are recorded at the moment of payment. The nominal 

amount of these payables has been adjusted in case of returns or allowances (invoicing adjustments) to the extent agreed with the 

supplier. This item is analyzed in more detail as follows: 

 

 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

 Trade payables  9,347,438  -3,103,488  6,243,950  

 Accruals for goods received not invoiced   5,633,139  7,640,280  13,273,419  

            T O T A L 14,980,577  4,536,792  19,517,369  

 

 

Trade payables are broken down as follows: 
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  2020 2021 

Trade payables – Italy  7,359,870  19,067,996  

Trade payables – Other EU  7,620,707  81,791  

Trade payables – Rest of World  0  367,582  

          14,980,577          19,517,369  

 

The increase is due by the purchase of raw material close to the end of the financial year and by the increase in the cost of the raw 

materials. 

 

 

Tax payables 

 

At December 31, 202l this item was analyzed as follows:  

 

 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

Tax deducted at source – employees 148,365  51,307  199,672  

Tax deducted at source – freelance personnel 2,340  4,782  7,122  

IRAP payable 88,075  78,942  167,017  

VAT 170,356  -170,356  0  

Consumption taxes payable  47,342  198,836  246,178  

Tax payments on account – freelance personnel  77,485  7,279  84,764  

 Due within a year 533,963  170,790  704,753  

 

 

IRAP payable for the year 2021 is recorded before the emergence of the credit from complaint IR/2021 and the advanced payments 

already explained in the item Tax Receivables. 

 

 

Debts to social security and pension institutions 

 

This item includes the reporting date liabilities towards social security and pensions institutions for employer and employee 

contributions. 

 

 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

 I.N.P.S.  230,275  28,024  258,299  

 INAIL  1,995  -1,349  646  

 PREVINDAI  22,363  657  23,020  

 FASIE  0  405  405  

 FONDOENERGIA  59,691  -212  59,479  

I.N.P.S. pension counts for freelance personnel 8,533  3,301  11,834  

            T O T A L  322,857  30,826  353,683  

 

 

Other payables 

 

This caption is analyzed as follows: 

 

 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

Bond interest payable 105,000  105,000  210,000  

Due to employees - wages and salaries 208,040  301  208,341  

Due to employees - end of relationship treatment 0  19,706  19,706  

Due to employees - accrued holiday pay 182,492  40,708  223,200  

Due to employees - accrued remuneration 712,405  30,113  742,518  

Due to employees - advance payments 0  765  765  
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Due to trade unions 1,460  -30  1,430  

Portion of wages and salaries payable re loans 1,671  23  1,694  

Due to collaborators/freelancers 99,000  14,500  113,500  

Payables to customers 1,452,949  -1,376,853  76,096  

Guarantee deposits received 375  0  375  

National Authority (co2) 0  571,633  571,633  

Welfare entities 3,361  -3,361  0  

           T O T A L 2,766,753  -597,495  2,169,258  

 

The decrease in payables mainly refers to a supply relationship with a customer, to which the goods were delivered in 2021 against 

a partial advance payment made in the previous year, and to the registration of the debt towards the National Authority for the CO2 

quotas consumed in excess compared to those assigned by the Authority itself. 

 

 

Breakdown of payables by geographical area 
 

 
Details of payables by geographical area 

 

 

Payables guaranteed by securities on company assets 
 

 
Analysis of payables guaranteed by securities on company assets 

 
 Mortgage-backed 

Payables 

Special privileges assisted 
debts 

Total secured payables Unsecured payables Total 

Bonds  5,000,000 5,000,000 10,727,274 15,727,274 

Bank borrowing 5,000,000  5,000,000 5,374,116 10,374,116 

Debt towards other 

lenders 

   2,372,771 2,372,771 

Trade payables    19,517,369 19,517,369 

Tax payables    704,753 704,753 

Payables to social 

security and pensions 

institutions 

   353,683 353,683 

Other payables    2,169,258 2,169,258 

Total payables 5,000,000 5,000,000 10,000,000 41,219,224 51,219,224 

      

 

Accrued expenses and deferred income 

 
Analysis of changes in accrued expenses and deferred income 

 
  Opening amount  Changes Closing amount 
Accrued expenses 173,742 556,689 730,431 

Deferred income 34,050 -2,268 31,782 

Total accrued expenses and deferred 

income 

207,792 554,421 762,213 

    

Accrued expenses and deferred income are determined on a time and economic competence basis, in accordance with proportionality, 

both in terms of the calculation criterion and in terms of their allocation. They regard revenues and expenses common to two or more 

reporting periods. The following breakdown is provided in accordance with paragraph 25 of Italian Accounting Standard OIC 18: 

Accrued expenses for Euro 730,431 relating to year 2021; 

 Geographical area Bonds Bank 

borrowing 

Debts towards 

other lenders 

Trade payables Tax payables Payables to 

social security 

and pensions 
institutions 

Other payables Total payables 

 Italy 15,727,274 10,374,116 2,372,771 19,067,996 704,753 353,683 2,169,258 50,769,851 

 European Union    81,791    81,791 

 Rest of the world    367,582    367,582 

Total  15,727,274 10,374,116 2,372,771 19,517,369 704,753 353,683 2,169,258 51,219,224 
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Deferred income for Euro 31,781 – of which Euro 12,104 related to 2022 and Euro 19,677 related to later periods. 

The deferred income includes Euro 8,969 referred to a tax contribution related to the paragraph 1054 of Art. 1 of Law No. 178/2020 

(further details can be found in the chapter “Information ex Art. 1, paragraph 125 bis and the following related articles, of Law 4 

August 2017, n. 124”). 

 

Notes to the financial statements - Income statement 
 

 

Value of production 
 

 

Breakdown of revenue from sales and services by category of activity 
 

 
Details of revenue from sales and services by category of activity 

 
 Category of activity 2021 

 Sale of products 88,551,004 

 Services and sundry income 11,765,004 

Total  100,316,008 

   

 

Breakdown of revenue from sales and services by geographical area 

 
Details of revenue from sales and services by geographical area 

 
 Geographical area 2021 

 Italy 77,490,781 

 Other countries 22,825,227 

Total  100,316,008 

   

Further details of the revenue trend can be found in the Directors’ Report. 

 

 

Change in inventories of work in progress and finished goods 

 

  2020 2021 Difference 

Opening inventories of work in progress -1,012,895  -522,746   

Closing inventories of work in progress 522,746  834,446  311,700  

 -490,149  311,700  801,849  

Opening inventories of finished goods -3,736,774  -1,874,242  1,862,532  

Closing inventories of finished goods 1,874,242  4,685,443  

 -1,862,532  2,811,201   

 -2,352,681  3,122,901  5,475,582  

 

Increase in non-current assets due to capitalization of internal works 

 2020 2021 Difference 

 Increase in non-current assets due to capitalisation 

of internal works 

0  4,015  4,015  

            T O T A L  0  4,015  4,015  

 

Other revenue and income 

 

This item is analyzed as follows: 
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 2020 2021 Difference 

Sale of scrap 38,182  45,682  7,500  

Operating grant income 11,238  43,662  32,424  

Sundry income 398,945  617,492  218,547  

Revenue for services towards subsidiary 0  53,564  53,564  

Fees for stock coverage 32,130  11,653  -20,477  

Recharges of shipping costs 508,637  545,553  36,916  

Discounts and allowances 21  207  186  

Out of period income 754,503  5,105  -749,398  

Insurance refunds 332  8,483  8,151  

Fees for electricity produced 10,463  20,338  9,875  

Car running expenses recovered 255  255  0  

Gains on asset disposals 800  3,000  2,200  

Commercial activities 819,991  603,529  -216,462  

Laboratory Analysis Activity 4,571  0  -4,571  

Expenses refunded and recovered 81,170  110,706  29,536  

Staff training costs refunded 0  11,399  11,399  

Solar energy income 9,269  10,972  1,703  

           T O T A L 2,670,507  2,091,600  -578,907  

 

The increase of “Sundry income” is due to a penalty granted to Alma Petroli by a supplier of raw material for the cancellation of the 

contract which was concluded and not performed at the time. The decrease of “Out of period income” is due to the closure of a debt 

dating back to 2010. Finally, the decrease of “Commercial activities” is due to a contraction in the sector to which some activities 

were initially addressed.  

 

Further details of the contributions received can be found in the chapter “Information ex Art. 1, paragraph 125 bis and the following 

related articles, of Law 4 August 2017, n. 124”. 

 

Cost of production 
 

 

Costs for raw, ancillary and consumable materials and goods for resale 

 

This item is analyzed as follows: 

  2020 2021 Difference 

Raw materials 25,028,913  61,516,133  36,487,220  

Finished goods 16,566,709  19,493,054  2,926,345  

Consumable materials 593,984  963,714  369,730  

 42,189,606  81,972,901  39,783,295  

 

The increase in the period was mainly due to the increase in the purchase prices. 

 

Costs for services 

 

This item is analyzed as follows: 

 

  2020 2021 Difference 

Research and Development 306,060  155,882  -150,178  

Maintenance 2,203,531  2,390,305  186,774  

Security Services 242,904  229,411  -13,493  

Directors’ Fees 596,614  671,792  75,178  

Statutory Auditors’ Fees 46,200  46,200  0  

Shipping 1,005,659  919,395  -86,264  

Costs to be charged back to subsidiary 0  28,058  28,058  

Expenses for analysis, testing and lab work  182,412  144,848  -37,564  

Porterage and handling costs                41,189  38,630  -2,559  
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Sundry industrial services 785,854  743,159  -42,695  

Commercial services 565,378  584,890  19,512  

Administrative services 562,755  544,002  -18,753  

Legal and consultancy expenses 112,487  213,522  101,035  

Sundry insurance 265,970  295,427  29,457  

Expense refunds 8,143  17,145  9,002  

Company canteen 136,000  152,793  16,793  

Healthcare services 28,666  33,286  4,620  

Research and training 59,469  54,995  -4,474  

Industrial services             665,399  1,321,666  656,267  

Utilities                                   2,104,621  7,388,260  5,283,639  

 9,919,311  15,973,666  6,054,355  

 

The overall increase is mainly due to the increase in costs for users, in particular those related to the sudden increase in the price of 

methane gas and electricity.  

 

 

Lease and rental costs / Use of assets owned by third parties 

 

This item is analyzed as follows: 

 

  2020 2021 Difference 

Rentals 88,294 88,635 341  

Concession rights to use state owned wharf and 

commercial area 

9,031 26,268 17,237  

TOTAL 97,325 114,903 17,578  

 

Personnel costs 

 

This item is analyzed as follows:  

 

  2020 2021 Difference 

Wages and salaries 4,552,852  4,814,485  261,633  

Social contributions 1,546,805  1,779,707  232,902  

Employee severance indemnity 288,205  312,376  24,171  

Other personnel costs 63,205  147,855  84,650  

TOTAL 6,451,067  7,054,423  603,356  

 

The increase is mainly due to a higher number of new hirings (that were made at the beginning of the year) rather than the number 

of resignation/retirement (that were made at the end of the year). In addition to this, the production bonus related to the operating 

results of fiscal year 2021 turned out to be higher than the one of the previous year. 

 

 

Depreciation, amortization and impairment 

 

A breakdown of these items is already provided on the face of the Income Statement.  Further analysis of amortization of intangible 

assets and depreciation of tangible assets is provided in attachments containing details of movements during the reporting period. 

 

 

Change in inventories of raw, ancillary and consumable materials and goods 

 

 2020 2021 Difference 

Opening inventories of raw, ancillary and consumable 

materials and goods 

-5,753,114  -4,541,729  1,211,385  

Closing inventories of raw, ancillary and consumable 

materials and goods 

4,541,729  13,114,151  8,572,422  

TOTAL -1,211,385  8,572,422  9,783,807  
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Other operating expenses 

This item may be analysed as follows: 

 

 2020 2021 Difference 

Indirect taxes and duties 141,273 158,243 16,970  

Membership fees 104,074 102,389 -1,685  

Out of period expenses 42,534 263,559 221,025  

Sundry expenses 137,130 156,129 18,999  

TOTAL 425,011 680,320 255,309  

 

 

Financial income and expenses 

 
 

Income from investments 

 

This item is analyzed as follows: 

 2020 2021 Difference 

Dividends from investment in Sapir  45 41 -4  

TOTAL 45 41 -4  

 

Other financial income 

This item is analyzed as follows: 

 2020 2021 Difference 

Bank interest income 64,872  101,011  36,139  

Other 17,668  22,040  4,372  

TOTAL 82,540  123,051  40,511  

 

 

Breakdown of interest and other financial expenses by type of debts 

 
Breakdown of interest and other financial expenses by type of debts 

 
 Interest and other financial charges 

Bond loans 371,743 

Bank borrowing 116,369 

Others 9 

Total 488,121 

  

Useful and Foreign exchange losses 

 

This item is analyzed as follows: 

 
 2020 2021 Difference 

Exchange losses – realised -296,346  -250,974  45,372  

Exchange gains – realised 112,539  277,805  165,266  

Sub-total (a) -183,807  26,831  210,638  

Exchange losses – unrealised -84,027  -13,133  70,894  

Reversal unrealised exchange gains/losses in prior year 301  -23,306  -23,607  

Exchange gains – unrealised 107,334  18,856  -88,478  

Sub-total (b) 23,608  -17,583  -41,191  

           T O T A L (A+/-B) -160,199  9,248  169,447  
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Taxes on income for the year – Current, deferred and deferred tax income 

 

At December 31, 2021 the item is analyzed as follows: 

 

 2021 2020  

a) Taxes for the year    

IRES 0  0   

IRAP 167,017  44,037   

 167,017  44,037  (a) 

b) Deferred tax (income)    

Deferred taxes 4,525  25,760   

Use of deferred tax provision -25,760  -1,884   

Deferred tax income -21,589  -60,002   

Reversal of deferred tax assets 439,904  193,300   

 397,080  157,174  (b) 

c) prior years taxes    

IRAP 2019 0  -187,921  (c) 

TOTAL TAXES 564,097  13,290  (a) + - (b) +-(c)   

 

 

 

Notes to the financial statements - Other information 

 

Employment data 
 

The average number of employees in 2021, broken down by employee category, was as follows: 

 

 

  2020 2021 Difference 

Blue collars 35 35 0  

White collars 32 36 4  

Managers 14 12 -2  

Senior managers 5 5 0  

TOTAL 86 88 2  

 

 

 

Fees, advances and loans granted to directors and statutory auditors and commitments made on 

their behalf 
 

Directors and Statutory Auditors’ fees totaling Euro 655,480 were recorded in 2021. 

 

 

 2020 2021 Difference 

Directors’ Fees 539,700  609,480  69,780  

Statutory Auditors’ Fees 46,200  46,200  0  

           T O T A L 585,900  655,680  69,780  

 

Fees of the external auditor or audit firm 
 

The total fees for the external audit of the financial statements at 31/12/2021 amounted to Euro 20,280. 
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In accordance with Article 2427 of the Italian Civil Code, the following table shows the total amount of the fees payable to the 

external audit form for the audit of the annual financial statements and the total amount of fees for other audit services rendered. 

 

 

 2020 2021 Difference 

External audit of the annual financial statements 20,000  20,280  280  

Other audit services 1,500  1,000  -500  

           T O T A L  21,500  21,280  -220  

 

 

 

Classes of shares issued by the company 
 

At December 31, 2021 share capital consisted of 10,000,000 shares with a par value of 1.00 Euro each. 

 

 

Details of other financial instruments issued by the company 
 

The Company has issued four bond loans totaling Euro 20,000,000 as described in the relevant section of these Notes.  In 2017, the 

bonds were partially repaid in the amount of Euro 1,500,000, Euro 2,250,000 was repaid in 2018, Euro 2,250,000 was repaid in 2019, 

Euro 3,500,000 was repaid in 2020 and Euro 3,500,000 was repaid in 2021. Therefore, the outstanding debt amounts is equal to Euro 

7,000,000. 

 

During the year 2020, a Minibond was issued, fully subscribed by UniCredit S.p.A. with equal issue and redemption price and 

duration of 72 months, with a personalized Amortization plan and a final repayment of 30% at the 5 months EURIBOR floating rate 

at 5 months and half-yearly coupon. 

The Company, as described above, signed an Interest Rate Swap contract to hedge the risk of interest rate fluctuations. 

 

 

Off-balance sheet commitments, guarantees and contingent liabilities 
 

Third-party goods 

 
 Balance at  Changes Balance at 

  31/12/2020   31/12/2021 

Goods held for processing 6,405,822  1,538,850  7,944,672  

           T O T A L  6,405,822  1,538,850  7,944,672  

 
They are goods owned by customers but held by the Company for processing and/or on consignment. 

 

 

Guarantees issued on behalf of the Company 

 
Issued by Beneficiary Amount Expiry Number 

Intesa San Paolo Customs Authority  €           727,071.00  31/12/2022 55212722 

Intesa San Paolo Chief of Customs in Ravenna  €           200,000.00  31/12/2022 55212779 

Intesa San Paolo Chief of Customs in Ravenna  €           400,000.00  31/12/2022 55212779 

Intesa San Paolo Ravenna Port Authority  €             30,987.00  31/12/2022 55212721 

Intesa San Paolo Ravenna Port Authority  €               9,013.00  31/12/2022 55213146 

Intesa San Paolo Municipality of Ravenna  €               2,035.00  31/12/2022 55212724 

Intesa San Paolo Municipality of Ravenna  €               6,000.00  31/12/2022 55212725 

Cassa di Ravenna Eni  €        2,500,000.00  31/12/2022 9927284 

Credit Agricole CURA  €             43,000.00  01/07/2025 1204651 

Credit Agricole Customs Authority  €           935,000.00  13/06/2025 1204664 
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Credit Agricole Municipality of Ravenna  €               4,400.00  21/02/2022 1687953 

Credit Agricole Customs Authority  €               6,500.00  19/10/2022 1688554 

 

 
With regard to the agreements not resulting from the Financial Statements, as of December 31, 2021 there are no agreements 

of this kind put in place by the Company or transactions whose risks or benefits are significant. 

 

As stated in Article 1, commas 1060, of Law No. 178/2020, the investments described in Article 1, commas 1054 and 1056, of 

the same Law, give right to a tax credit that cannot be transferred on payment or destinate to production facilities located 

abroad, otherwise the corresponding tax credit will be reduced. 

 

 

Transactions with Related parties 
 

In order to ensure compliance with the legislative provisions and, in particular, with the provisions of Legislative Decree no. 173 

dated 03/11/2008 related to corporate information concerning transactions with Related Parties, the Company, during the year 2021, 

has defined the criteria for identifying transactions with Related Parties. It should be noted that no significant transactions were 

carried out during 2021: the transactions carried out were concluded on terms similar to those applied to transactions concluded with 

independent third parties and at market conditions. The transactions were carried out on the basis of mutual economic convenience 

and the definition of the conditions to be applied was carried out with respect to correctness and therefore no atypical and/or unusual 

operations which might have given rise to doubts to the protection of the company's assets and the protection of minority shareholders 

were carried out, neither with related parties nor with entities other than related parties. Therefore, according to the law, no additional 

information needs to be provided except for those related to the subsidiary company.   

 

 Alma Services S.r.l. Alma Petroli S.p.A. 

Alma Petroli Spa   

Sales and services 53,453   

Receivables 28,937   

Purchases and services -36,760   

Payables -  

Alma Services Srl   

Sales and services  36,760  

Receivables  - 

Purchases and services  -53,453  

Payables  -28,937  

 

 

Significant events after the reporting period 
 

During 2022, despite the endure of the state of emergency and restrictions imposed by the Governments (which brought to the 

suspension of some economic activities), the health emergency caused by Covid-19 is going towards a gradual normalization both 

on a national and international level. 

In addition to this, on February 24, 2022, Russia began its invasion of Ukraine, generating an armed conflict which is still ongoing 

at the time of writing this document and is causing great tension, particularly in the European countries but also at an international 

level. 

These extraordinary circumstances have both direct and indirect consequences on economic activities and have created a context of 

general uncertainty: (i) transportations and supply chains, (ii) prices of raw materials, fuel and energy, (iii) demand on international 

markets and (iv) inflation and interest rate trends not foreseeable.  

 

It should be noted that the Company does not operate in the Russian market and therefore does not have any credit exposures to 

Russian clients or financial assets held in rubles. 

The direct effects of such geopolitical tensions on the Company’s business are related to rising prices of raw materials and energy. 

Further details can be found in the Directors’ Report, paragraph “Foreseeable management trends”. 
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The Group has promptly taken action to limit the increase of the production costs due to these uncertainties, to safeguard the margin 

and to ensure continuity in the production cycle. 

Finally, it should be noted that from an accounting point of view the conflict between Russia and Ukraine, which started on February 

24, 2022, is a subsequent fact that should not be transposed into the budgetary values on the basis of the information provided by the 

accounting standard OIC 29. Therefore, it was not considered in the Company’s financial statements at December 31, 2021. 

 

 

Information on derivative financial instruments ex Art. 2427-bis of the Civil Code 
 

INTEREST RATE SWAP CONTRACT 

Counterparty: UniCredit S.p.A. 

Hedged item: Interest rates on unsecured loan 3 mil. 

Agreement date: 27/03/2019 

Starting date: 31/03/2019 

Expiry date: 31/03/2024 

Reference capital at 31/12/2021: € 1,374,116.08 

Mark to market as of 31/12/2021: - 12,148.41 ascribed among equity reserves and, as a counterpart, among provisions for risks and 

charges. 

 

INTEREST RATE SWAP AGREEMENT 

Counterparty: UniCredit S.p.A. 

Hedged item: Interest rates on bond loan 10 mil. 

Agreement date: 27/07/2020 

Starting date: 28/07/2020 

Expiry date: 28/07/2026 

Reference capital at 31/12/2020: € 8,727,274 

Mark to market as of 31/12/2021: -27,133.43 ascribed among equity reserves and, as a counterpart, among provisions for risks and 

charges. 

 

FX FORWARD CONTRACT 

Counterparty: UniCredit S.p.A. 

Hedged item: Exchange rates Euro/US$ exchange rate  

Agreement date: 24/12/2021 

Starting date: 24/12/2021 

Expiry date: 18/01/2022 

Reference capital at 31/12/2020: € 7,951,769.47 

Mark to market as of 31/12/2021: -8,003.81 ascribed among equity reserves and, as a counterpart, among provisions for risks and 

charges. 

 

COMMODITIES SWAP AGREEMENT 

Counterparty: UniCredit S.p.A. 

Hedged item: Brent 

Agreement date: 09/12/2021 

Starting date: 09/12/2021 

Expiry date: 28/02/2022 

Reference capital at 31/12/2021: $ 4,810,000 

Mark to market as of 31/12/2021: -273,094.63 ascribed among equity reserves and, as a counterpart, among provisions for risks 

and charges. 

 

COMMODITIES SWAP AGREEMENT 

Counterparty: DXT Commodities SA 

Hedged item: Platts 3.5% FOB/Med 

Agreement date: 09/12/2021 

Starting date: 01/01/2022 

Expiry date: 31/01/2022 

Reference capital at 31/12/2021: $ 781,600 

Mark to market as of 31/12/2021: -83,674.73 ascribed among equity reserves and, as a counterpart, among provisions for risks and 
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charges. 

 

 

Highlights from the financial statements of the company that exercises management and 

coordination 
 

Information on companies or entities that exercise management and coordination – Article 2497 bis of the Italian Civil Code. 

 

The Company is not subject to management or coordination by companies or entities. 

 

 

Information in terms of Article 1(125) of Law no 124 of 4 August 2017 
 

Information required by Article 1(125) to (129) of Law no 124 of 4 August 2017 
 

Article 1, commas from 125 to 129 of Law 124 of 2017 introduces several measured designed to guarantee transparency in relation 

to payments from government bodies.  These measures form part of a European regulatory framework, as well as an Italian one.  

Reference should be made to Legislative Decree no. 33 of 2013 which regards rights of access and the obligation for public 

administrations in terms of advertising, transparency and distribution of information in this area. 

The wording of the text contained in that article immediately caused several problems of interpretation and application for business. 

Consequently, ANAC – the Italian National Anti-Corruption Authority – has intervened with resolution no. 1134 of November 8, 

2017, identifying in the individual administrations the persons responsible for making and checking any payments, as well as for due 

fulfilment of related obligations. In opinion no. 1149 of June 1, 2018, the Council of State clarified that the first year of application 

is 2019 for amounts received between 1 January and 31 December 2018. 

More recently, Law no. 12 of February 11, 2019 (Legislative Decree no 135 of December 14, 2018) provided that, for the purposes 

of Law no. 124, it was not necessary to disclose payments falling within the scope of the National Register of State Assistance set 

up by the Ministry for Economic Development (Law no. 115 of 2015).  

Finally, we highlight Assonime circular no. 5 “Business activity and competition”, as published on February 22, 2019, which contains 

certain guidelines and highlights of areas of major uncertainty.  It calls for legislative action by the competent authorities to ensure 

standard and proper compliance with obligations on the part of businesses, as well as the non-application of the penalties contained 

in the law. 

Given the above, we set out below the main criteria adopted by Alma Petroli S.p.A. in line with the aforementioned Assonime 

circular. Subsidies, grants and economic benefits of any kind received between 1 January and 31 December 2019 have been 

considered. These amounts have been reported on a cash basis for the purposes of this legislative measure even though, in accordance 

with Italian GAAP, they are generally accounted for on an accrual basis. Meanwhile, fees – including remunerated appointments – 

tax assistance, private sector payments and payments from public sector bodies in other states or multinational bodies (e.g., the 

European Commission) have been excluded. 

 

As required by art. 1, commas 125, of Law no. 124 of 2017, the Company declares to have received State aid. In this way, the 

Company fulfil the obligation to provide information, referred to the Convention contribution E07I378220007 received by the G.S.E 

for Euro 6,368.14.  

 

During the year 2021 Alma Petroli SpA made investments in accordance with Article 1, commas 1054 and 1056, of Law no. 178 of 

2020. In particular, in relation to the provisions of commas 1054, it has acquired new capital goods for Euro 98,360 (against which 

it has acquired the relative tax credit for Euro 9,836, which has not yet been used in compensation in 2021) and by December 31, 

2021 it made down payments equal at least to the 20% of the acquisition cost in respect of investments in new capital goods. It has 

also started investments with the requirements “of the industry 4.0” explained in commas 1056, booking them by December 31, 2021 

through the down payment equal at least to the 20% of the cost of acquisition of the new capital goods. 

 

 

Proposed allocation of profits or coverage of losses 
 

Considering that the Legal reserve is equal to one fifth of the share capital, the Board of Directors leaves the shareholders free to 

decide on the distribution of the operating profit of Euro 1,093,522.69 (as shown in the accounts), except for the destination of Euro 

18,856.00 to the “Reserve for unrealized exchange gains" which is not distributable as stated by the art. 2426 C.C. comma 1 n. 8-bis. 

The Board of Directors also propose the release of the “Reserve for unrealized exchange gains” set aside at December 31, 2020 equal 

to Euro 107,333.46 by crediting the amount to the reserve called “Retained earnings”. 
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Statement of consistency of the financial statements 
 

*** 

These financial statements, comprising the Balance Sheet, the Income Statement, the Statement of Cash Flows and these Notes, 

present a true and fair value of the Company’s Balance Sheet and of its net profit and cash flows for the period.  They reflect the 

contents of the accounting records.  

 

The undersigned Antonio Serena Monghini declares that the XBRL format digital document containing the balance sheet, income 

statement and these notes are consistent with the original documents filed at the Company’s registered office. 

 

Ravenna, March 30, 2022 

 

The Board of Directors 

 


