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Demographics 

Located in 
Via di Roma, 67, 48100 
RAVENNA (RA) 

Tax code 01088570393 

Rea Number RA 119560 

VAT Number 01088570393 

Share capital (Euro) 10.000.000 wholly paid 

Legal form JOINT STOCK COMPANY 

Main business sector (ATECO) 192010 

Is the Comapany in liquidation No 

Does the company have a single shareholder No 

Is the company subject to management and coordination 
activities by other entities 

No 

Does the company belong to a group Yes 

Name of the parent company ALMA PETROLI SPA 

Country of the parent company ITALY 
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Balance sheet 
 

31-12-2022 31-12-2021 

Balance sheet assets 

B) Fixed assets 
 

I - Intangible assets  

(3) patents and intellectual property rights 89,542 64,097 

6) assets in progress and payments on account 100,800 - 

7) other 120,667 162,383 

Total intangible assets 311,009 226,480 

II - Tangible assets   

1) land and buildings 13,129,730 13,316,560 

2) plant and machinery 22,441,218 17,230,653 

4) other tangible assets 38,810 46,983 

5) assets under construction and payments on account 7,806,116 9,730,329 

Total tangible assets 43,415,874 40,324,525 

III - Financial assets 

1) Investments in   

(a) Subsidiaries 100,000 100,000 

(d-bis) other entities 1,034 1,034 

Total investments 101,034 101,034 

2) Receivables   

d-bis) from others 

Due after more than a year 8,237 8,237 

Total receivables from others 8,237 8,237 

Total credits 8,237 8,237 

3) other securities - 882,924 

Total financial assets 109,271 992,195 

Total non-current assets (B) 43,836,154 41,543,200 

(C) current assets   

I – inventories 

(1) raw, ancillary and consumable materials 6,529,870 13,114,150 

2) work in progress and semi-finished goods 1,589,893 834,446 

(4) Finished goods 6,109,776 4,685,443 

Total inventories 14,229,539 18,634,039 

II – Receivables   

1) trade accounts 

due within a year 12,934,668 15,006,692 

Total trade receivable 12,934,668 15,006,692 

2) from subsidiaries   

due within a year 66,166 - 

Total receivables from subsidiaries 66,166 - 

5-bis) tax receivables   

due within a year 1,769,626 1,144,544 

due after more than a year 7,108 151 

Total tax receivables 1,776,734 1,144,695 

5-ter) deferred tax assets 3,934,028 7,467,231 

5-quc) from others   

due within a year 242,299 125,092 
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due after more than a year 111 111 

Total credits from others 242,410 125,203 

Total receivables 18,954,006 23,743,821 

III – Current Financial assets    

5) derivatives 683,549 - 

6) other Securities 1,833,719 300,000 

Total Current Financial Assets 2,517,268 300,000 

IV - Cash and cash equivalents   

1) bank and postal deposits 37,437,099 23,080,417 

3) cash and cash equivalents on hand 1,580 2,733 

Total Cash and cash equivalents 37,438,679 23,083,150 

Total current assets (C) 73,139,492 65,761,010 

(D) Prepaid expenses and accrued income 331,445 303,215 

Total assets 117,307,091 107,607,425 

Liabilities and shareholders’ equity   

(A) Shareholders’ equity 

I – Share Capital 10,000,000 10,000,000 

III - Revaluation reserves 22,573,408 22,573,408 

IV - Legal reserve 2,000,000 2,000,000 

VI - Other reserves, disclosed separately   

Reserve for unrealised exchange gains 18,856 107,333 

Total other reserves 18,856 107,333 

VII - Cash flow hedge reserve 514,393 (289,885) 

VIII - Retained earnings (Accumulated losses) 18,470,437 18,988,437 

IX - profit (loss) for the financial year 14,260,388 1,093,523 

Total shareholders’ equity 67,837,482 54,472,816 

(B) Provisions for risks and charges   

2) taxation, including deferred tax 170,766 4,525 

3) derivatives - 404,055 

4) other 441,500 198,500 

Total Provisions for risks and charges 612,266 607,080 

(C) Employee severance indemnity / “TFR” provision 519,392 546,092 

(D) Payables   

1) bonds   

due within a year 2,272,726 2,272,726 

due after more than a year 11,181,822 13,454,548 

Total bonds 13,454,548 15,727,274 

4) bank borrowings   

due within a year 6,698,872 4,654,033 

due after more than a year 4,521,211 5,720,083 

Total bank borrowings 11,220,083 10,374,116 

5) debt towards other lenders   

due within a year 1,407,239 2,372,771 

Total debts towards other lenders 1,407,239 2,372,771 

7) Accounts payable   

due within a year 15,769,577 19,517,369 

Total Accounts payable 15,769,577 19,517,369 

9) Payables to subsidiaries   

due within a year 1,950 - 

Total payables to subsidiaries 1,950 - 

12) tax payables
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due within a year 1,618,125 704,753 

Total tax payables 1,618,125 704,753 

13) Payables to social security and pension institutions   

due within a year 340,018 353,683 

Total Payables to social security and pension institutions 340,018 353,683 

14) other payables   

due within a year 3,701,390 2,169,258 

Total other payables 3,701,390 2,169,258 

Total Payables 47,512,930 51,219,224 

(E) Accrued expenses and deferred income 825,021 762,213 

Total liabilities and shareholders’ equity 117,307,091 107,607,425 
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Income statement  

 
31-12-2022 31-12-2021 

Income statement   

(A) value of production   

1) revenue from sales and services 167,623,484 100,316,008 

2) changes in inventories of work in progress, semi-finished products 
and finished goods 

2,179,779 3,122,902 

4) increases in non-current assets for internal works capitalized - 4,015 

5) other revenue and income   

Operating grant ncome 3,825,734 - 

Others 1,773,072 2,091,600 

Total other revenues and income 5,598,806 2,091,600 

Total Value of Production 175,402,069 105,534,525 

(B) costs of production   

6) raw, ancillary and consumable materials and goods for resale 103,026,966 81,972,901 

7) services 28,873,674 15,973,666 

8) lease and rental costs / use of assets owned by third parties 136,614 114,903 

9) Personnel   

(a) wages and salaries 6,180,307 4,814,485 

(b) social contributions 2,082,367 1,779,707 

c) employee severance indemnity / “TFR” 356,846 312,376 

(e) other Personnel costs 79,518 147,855 

Total personnel costs 8,699,038 7,054,423 

10) depreciation, amortization and impairment   

(a) Amortization of intangible assets 73,257 61,860 

(b) Amortization of tangible assets 6,387,965 6,235,471 

(d) impairment adjustments to current receivables and cash and cash equivalents 66,284 - 

Total depreciation, amortization and impairments 6,527,506 6,297,331 

11) change in inventories of raw, ancillary and consumable materials and goods 6,584,280 (8,572,421) 

12) provisions for risks 128,000 - 

14) different operating expenses 727,255 680,320 

Total cost of production 154,703,333 103,521,123 

Difference between value and cost of production (A - B) 20,698,736 2,013,402 

(C) Financial income and expenses   

15) income from investments   

Subsidiaries 784,692 - 

Others 45 41 

Total income from investments 784,737 41 

16) other financial income   

(d) income other than the above 

Others 99,288 123,051 

Total income other than the above 99,288 123,051 

Total other financial income 99,288 123,051 

17) interest and other financial expenses   

others 479,274 488,122 

Total interest and other financial expenses 479,274 488,122 

17-bis) exchange gains and losses 194,003 9,248 

Total financial income and expenses (15 + 16 - 17 + - 17-bis) 598,754 (355,782) 

Profit (Loss) before taxation (A - B + - C + - D) 21,297,490 1,657,620 
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20) Income taxes for the year – current, deferred and deferred tax income   
current taxes 3,620,984 167,017 

deferred and anticipated taxes 3,416,118 397,080 

Total Income taxes for the year – current, deferred and deferred tax income 7,037,102 564,097 

21) profit (loss) for the year 14,260,388 1,093,523 
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Statement of cash flows, indirect method 
 

 
31-12-2022 31-12-2021 

Statement of cash flows, indirect method   

(A) Cash flows arising from the operating activity (indirect method)   

Profit (loss) for the year 14,260,388 1,093,523 

Income taxes 7,037,102 564,097 

Interest expenses/(income) 379,985 365,030 

(Dividends) (784,737) (41) 

(Capital gains)/losses arising from the disposal of assets - (3,000) 
1) profit (loss) for the period before taxes on income, interest, dividends and gain 
/losses on disposals 20,892,738 2,019,609 

Adjustments for non-monetary items with no impact on net working capital   

Allocation to provisions 283,391 129,139 

Depreciation/Amortization of fixed assets 6,461,221 6,297,331 

Adjustments for non-monetary items (114,170) (203,488) 
Total adjustments for non-monetary items with no impact in the 6,630,442 6,222,982 
net working capita 

2) Cash flow before changes in net working capital 27,523,180 8,242,591 

Changes in net working capital   

Decrease/(increase) in inventories 4,404,500 (11,695,323) 

Decrease/(increase) in the Accounts receivable 2,006,713 (4,188,045) 

Increase/(decrease) in the Accounts payable (3,745,842) 4,536,792 

Decrease/(increase) in prepaid expenses and accrued income (28,230) 408,142 

Increase/(decrease) in accrued and deferred income 62,808 554,420 

Other decreases/(other increases) in net working capital 284,594 (860,044) 

Total changes in net working capital 2,984,543 (11,244,058) 

3) Cash flow after changes in net working capital 30,507,723 (3,001,467) 

Other adjustments   

Interest collected/(paid) (379,985) (365,030) 

(Income taxes paid) (2,223,840) (564,097) 

Dividends 784,737 41 

(Use of provisions) (67,091) - 

Other income/(payments) 114,170 - 

Total other adjustments (1,772,009) (929,086) 

Cash flow of operating activity (A) 28,735,714 (3,930,553) 

(B) Cash flows arising from the investment activity   

Tangible fixed assets 

(Investments) (9,479,313) (5,778,151) 

Disposals - 3,000 

Intangible assets   

(Investments) (157,786) (230,997) 

Financial fixed assets   

(Investments) - (166,969) 

Divestment 882,924 - 

Current financial assets   

(Investments) (1,533,719) (122,674) 

Cash flow of investment activity (B) (10,287,894) (6,295,791) 

C) Cash flows from financing activities 
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Increase/(decrease) short-term in bank borrowings 534,468 2,373,736 

New loans - 4,000,000 

(Repayment of loans) (2,926,759) (5,370,681) 

Own funds   

(Dividends and advances on dividends paid) (1,700,000) - 

Cash flow from financing activity (C) (4,092,291) 1,003,055 

Increase (decrease) in Cash and cash equivalents (A ± B ± C) 14,355,529 (9,223,289) 

Cash and cash equivalents at the beginning of the year   

Bank and postal deposits 23,080,417 32,304,327 

Cash and cash equivalents on hand 2,733 3,112 

Total Cash and cash equivalents at the beginning of the year 23,083,150 32,307,439 

Cash and cash equivalents at the end of the year   

Bank and postal deposits 37,437,099 23,080,417 

Cash and cash equivalents on hand 1,580 2,733 
Total Cash and cash equivalents at year-end. 37,438,679 23,083,150 



v.2.14.0 ALMA PETROLI S.p.A. 

Financial statements at 31-12-2022 Page 9 of 41 

 

 

 

Notes to the financial statements for the year ended 31-12-2022 
 
 

Notes to the financial statements – Opening Section 

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

The refinery, founded in 1960, is now specialized in the production of bitumen. Specifically it produces road bitumen, industrial 
bitumen and oxidized bitumen for the preparation of manufactured articles suitable for waterproofing and covering. 

 
Significant events during the financial year 
In 2022, the world economy faced a sudden, widespread, and significant slowdown, with inflation rising to unknown levels 
for decades. The increase in the cost of living, the difficulty in sourcing materials and commodities, as well as the two-year 
pandemic effects, have weighed significantly on the recovery of the economy. Such a scenario, which saw the combination of 
energy crises, inflationary pressures, war and related sanctions, and central banks’ monetary tightening (especially in the 
second half of 2022) had a disruptive effect on international trade. The manifestation of these phenomena has entailed a strong 
and sudden impact on the management of the company, among which the considerable increase in the price of the Raw 
materials and of the energy costs, of the methane in particular. 

 
Structure of the balance sheet and income statement (art. 2423 b) 
The financial statements have been prepared in accordance with the rules of the Italian Civil Code and interpreted on the basis 
of accounting principles issued by the Italian Accounting Standards Board (Organismo Italiano di Contabilità - OIC); these 
principles must be referred in accordance with the provisions of the explanatory report to Legislative Decree 139 (and to the 
provisions of Art. 9bis of D.L. 91/2014, which formally recognized the OIC as a national “standard setter”) and, where missing 
those of the IASB (International Accounting Standards Board), to the extent that the latter are compatible with Italian law 
standards. The Financial Statements shall consist of the balance sheet (prepared in accordance with the scheme provided for 
in Articles 2424 and 2424 a C.C.), the income statement (prepared in accordance with the scheme provided for in Articles 2425 
and 2425 a C.C.), The Statement of cash flows and the Notes (which provides the information required by art. 2427 C.C.), as 
well as other provisions of the Civil Code on financial reporting and other laws. Moreover, all the additional information 
deemed necessary to give a true and correct representation is provided, even if not required by specific legal provisions (Article 
2423, paragraph 3, C. C.). The items provided for in the above schemes, with zero balance in both the balance sheet 
and income statement for the financial year and those for the previous financial year, have not been reported. 
The amounts shall be expressed in units of Euro unless otherwise indicated. 
 
Measurement and Classification criteria 
The financial statements closed at 31/12/2022 are in accordance with Articles 2423 et seq. of the Civil Code and with the 
national accounting principles, as published by the Italian Accounting Standard Boards in accordance with D. Lgs. 139/2015 
- through which Directive 2013/34/EU has been transposed - and taking into account the amendments published on 29 
December 2017, 28 January 2019, 4 May 2022 and 9 June 2022. 
For a better representation of the Financial Statements, the following measures have been taken: 

-     to classify under Asset C, II, 2) Accounts receivables to subsidiaries previously described under heading C, II, 1)  
and C, II, 5c of the assets; 
- to classify under Liabilities D 9) the liabilities to subsidiaries previously listed under (D 7) of the liabilities. 

These changes, which were also reflected in the comparative financial statements presented at 31/12/2021, did not entail 
changes in equity and the result for the year ended on the same date. 
It should be noted that the 180-day deadline for the convening of the Shareholders’ Meeting has been used for the approval of 
the financial statements, as provided for in the Social Statute and in the civil norms, in the presence of the obligation to prepare 
the first consolidated financial statements of the Alma Petroli Group. 
 

 
1. Intangible assets 

Intangible Assets are recorded at the purchase or production cost, including related expenses, and amortized 
systematically for the period of their expected future utility, as detailed below: 
a. Development costs       5 years; 
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b. Software user license:  5 years; 
c. Others according to the residual utility or duration of the contract. 

Development costs are capitalized in cases where there is the consent of the Board of Statutory Auditors and they relate to 
specific projects clearly defined and achievable, the costs of which are identifiable and measurable and recoverable through 
future revenues related to the projects themselves. 

 
In the event that, irrespective of the depreciation already accounted for, there is an impairment loss, the immobilization is 
correspondingly depreciated; if in subsequent periods the reasons for the depreciation are lost, the original value is restored, 
Within the limits of the value that the asset would have had if the value adjustment had never taken place, except for Goodwill 
and “Multiannual charges” referred to in Article 5 of the EC Treaty. 2426 of the Italian Civil Code 

 
If the recoverable amount of an asset is less than its carrying amount, the asset is recognized at that lesser value. The difference 
is charged to the profit and loss account as an impairment loss. At each reporting date, the Company assesses whether there 
is an indicator that an asset may have suffered a loss of value. If such an indicator should exist, the Company estimates the 
recoverable amount of the asset and makes an impairment only if the latter is less than the net carrying amount. The 
recoverable amount of an asset is the largest of its fair value and its value of use. 

 

The value of use is determined based on the present value of future cash flows expected to originate from an asset. The 
calculation of the value of use includes the estimation of future cash inflows and outflows that will result from the continued 
use of the asset and its final disposal, and the application of the appropriate discount rate to those future cash flows. In 
determining the value of use, estimates of future cash flows include projections of cash inflows from the continued use of the 
asset, projections of cash outflows that necessarily occur to generate cash inflows from the continued use of the asset 
(including cash outflows to make the asset usable) and which may be directly attributed or allocated to the asset on a 
reasonable and consistent basis and net cash flows, if any, which are expected to receive (or deliver) for the disposal of the 
asset at the end of its useful life, in a regular transaction between market participants at the date of evaluation. When 
determining the value of use of an asset, the present value of the above estimated future cash flows, before taxation, is 
calculated by applying a pre-tax discount rate reflecting current market valuations of the time value of the money and the 
specific risks of the asset. 

 
2. Tangible fixed assets 

 
Tangible fixed assets are recorded at the purchase or production cost, including directly attributable related costs, and are 
depreciated in a systematic way according to the residual useful lives. The historical cost was adjusted to an increase in 
previous years in accordance with appropriate national laws allowing the revaluation of fixed assets. 
Depreciation shall be determined on the basis of the following rates considered representative of the possibility of using the 
relevant tangible fixed assets: 

Buildings 5,50% 
Fixed Plants 5/6/7/9/10% 
Equipment 20,00% 
Electron Equipment, Computers, Telephone systems 20,00% 
Office furniture 12,00% 
Motor vehicles and cargo vehicles 20,00% 
Cars 25,00% 

For assets that were put into service during the period, the Amortization rates are reduced to 50%, where the application of 
rates on a pro-rata basis does not result in significantly different depreciation for the period. 
Ordinary maintenance costs are charged in full to the income statement for the period in which they are incurred, while those 
of an incremental nature are attributed to the assets to which they relate and amortized in relation to the remaining possibilities 
of use of the same. 
In the event of an impairment loss after its initial recognition, determined based on the criteria described above with reference 
to intangible assets, the value of the material asset is adjusted accordingly. If the causes of the devaluation are lost in 
subsequent periods, the original value is restored, adjusted for depreciation only. 
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3. Financial fixed assets 

The investments are valued according to the cost method. Carrying amount shall be determined on the basis of the purchase 

or subscription price and shall be reduced for impairment losses if the related companies have incurred losses and profits of 

a magnitude such as to absorb said losses are not foreseeable in the near future; the original value is restored in subsequent 

periods if the reason for the impairment is lost. 

Debt securities are valued using the amortized cost method. The amortized cost of a security is the value at which the security 
was valued at the time of initial recognition net of capital repayments, increased or decreased by the cumulated Amortization, 
using the actual interest criterion – of any difference between the initial value and the maturity value and deducting any 
reduction (made directly or through the use of a provision) as a result of a loss of value. The initial carrying amount is the 
purchase or subscription price, net of any fees. In this Financial Statements, the amortized cost criterion has not been used 
for debt securities entered before 2016 as the effects are negligible. 

 
4. Inventories 

This caption includes inventories owned by the Company – raw, ancillary and consumable materials, semi-finished goods, 
finished goods and spare parts. 
Inventories are recorded based on the lower cost of purchase or production and the realization value derived from market 
developments. 
The Company uses the weighted average cost as the criterion for the valuation of inventory inventories. Realizable value that 
can be deduced from the market trend is represented by: 

 in the case of goods, Finished goods', semi-finished products and products in process of manufacture, the net value 
of realization of these goods that can be deduced from the market trend. 

 in the case of Raw materials and subsidiaries involved in the manufacture of Finished goods, reference is made to 
the cost of replacement for the determination of the carrying-out value. 

 
 

5. Receivables 
Receivables recorded in current assets are recognized in the balance sheet according to the amortized cost criterion, as defined 
by art. 2426 C.2 C.c., considering the time factor and the estimated realizable value, in accordance with what foreseen by 
art. 2426, paragraph 1, n. 8 of the civil code. 
For receivables for which the irrelevance of the application of the amortized cost method and/or the discount method has 
been verified for the purpose of the need to give a true and correct representation of the corporate capital and economic 
situation, the nominal value shall be retained. Such an circumstances occurred, for example, in the presence of receivables 
with a maturity of less than a year or, with reference to the amortized cost criterion, in the case where the transaction costs, 
commissions and any other difference between initial value and maturity value are of little importance or, again, in the case 
of discounting, in the presence of an interest rate which can be deduced from the contractual conditions not significantly 
different from the market interest rate. 
The nominal value of receivables is adjusted, where necessary, by a special depreciation provision, deducted directly from 
the nominal value of the receivables themselves, in order to adapt them to their presumed realizable value. The estimate of 
the Allowance for doubtful accounts includes the loss forecasts for both existing or probable credit risk situations and for 
other collection issues that has already been manifested or has not yet been manifested but is considered likely. 
Receivables transferred as a result of factoring operations are only deleted from the Financial Statements if they are sold pro- 
solute, and all risks inherent in the Receivables are substantially transferred. Receivables transferred pro-solving, or in any 
case without the transfer of all risks, remain in the Financial Statements and a financial liability of the same amount is entered 
in the liabilities against the advance received. 

 
6. Current Financial Assets 

Non-immobilized financial assets are valued on the basis of the lower between the amortized cost and the realizable value 
that can be deduced from market developments. It should be noted that in view of the irrelevance of the application of the 
method of amortized cost and/or discount for the purposes of the need to give a true and correct representation of the 
company's balance sheet and economic situation, the entry according to the presumed realization value has been maintained. 
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7. Cash and cash equivalents 
They are entered at their nominal value. Cash and cash equivalents denominated in foreign currency shall be valued at the 
exchange rate at the end of the financial year. 

 
8. Employee severance indemnity / “TFR” Provision 

The employee severance indemnity represents the actual debt owed to employees in accordance with law and existing 
employment contracts, taking into account any form of remuneration having a continuous character. 

The provision corresponds to the total of the individual allowances earned for employees at the reporting date, net of the 
advances paid, and is equal to what should have been paid to employees in the event of termination of employment on that 
date. 

The Law of 27 December 2006 n. 296 (Financial Law 2007) introduced new rules for the end-of-relationship treatment 
(TFR) completed on January 1, 2007. 

As a result of the reform of the supplementary pension scheme: 

 The TFR shares accrued until 31 December 2006 shall remain with the company; 

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

- allocated to supplementary pensions; 

- allocated to the Treasury Fund INPS. 
 

9. Risk funds 
The provision for risks is allocated to the liabilities of the balance sheet and are intended to cover losses and/or liabilities of 
known or probable existence, of which, however, the amount or the date of the contingency cannot be fully determined at 
the end of the financial year. The appropriations reflect the best possible estimate made by the administrators based on the 
facts available. The risks for which the manifestation of a liability is only possible are described in the Explanatory Notes, 
without allocating risk funds, in accordance with the reference accounting principles. Remote risks are not considered. 

 
10.  Payables 

The debts are recognized in the balance sheet according to the amortized cost criterion, where applicable, as defined in 
Article 2426 c.2 dc, taking into account the time factor, in accordance with art. 2426, paragraph 1, n. 8 of the civil code. For 
debts for which the irrelevance of the application of the depreciated cost method and/or the discount method has been 
verified, the nominal value of the accounts has been retained for the purpose of giving a true and correct representation of 
the corporate balance sheet and economic situation. Such an occurrence occurred, for example, in the presence of debts with 
a maturity of less than twelve months or, with reference to the amortized cost criterion, in the case where the transaction 
costs, commissions and any other difference between initial value and maturity value are of little importance or, again, in 
the case of discounting, in the presence of an interest rate which can be deduced from the contractual conditions not 
significantly different from the market interest rate. 

 
 

11. Derivatives

Derivative financial instruments are financial assets and liabilities recognized at fair value. At the reporting date, the fair value, 
depending on whether the balance sheet is positive or negative, is accounted for in one of the following balance sheet items: 

- “Financial assets which do not constitute fixed assets” in Item C) III 5) Financial instruments derivatives assets. 

- “Provisions for risks and charges” in item (B) 3) – derivative financial instruments. 

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 beginning of the hedging, there is a close and documented 
correlation between the characteristics of the hedged item and those of the hedging instrument and this hedging relationship 
is formally documented and the effectiveness of the hedging, periodically verified, is high. 

When derivatives cover the risk of changes in future cash flows of hedged instruments (cash flow hedges), the effective 
portion of profits or losses on the derivative financial instrument shall be recorded in equity. Profits and losses associated 
with a cover for the share of ineffectiveness are recorded in the income statement. At the time of the transaction, the 
cumulative profits and losses, up to that moment included in the equity, are recorded in the income statement at the time of 
the transaction (adjustment or supplement to the income statement items impacted by the cash flows covered). 
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12. Prepaid expenses and accrued income, accrued expenses and deferred income 

Shares of income and costs common to two or more financial years shall be entered in these items in order to achieve the 
principle of temporal and economic competence. 

 
13. Risks, commitments, guarantees 

Commitments and guarantees are set out in this note in addition to their contractual value. 

 
14. Revenue and cost recognition 

Product sales revenue is recognized at the time of the transfer of ownership, which is usually identified by the delivery or 
shipment of the goods. Revenues from services are recognized at completion of the service provided, in relation to the 
service rendered. Financial revenues are recognized based on time competence. The costs are recognized based on the 
criterion of economic competence referred to in Article 1. 2423-bis dc, according to art. 2425-bis c.c., the costs are shown 
net of returns, discounts, rebates and premiums. 

Revenues and income, costs and charges relating to foreign exchange transactions are determined at the current exchange 
rate on the date on which the relevant transaction is carried out. 

 
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, based on the asset's useful life. 

 
16. Income taxes 

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 liabilities and deferred tax assets are calculated on the temporary differences between the values of assets and 
liabilities determined according to the civil criteria and the corresponding values recognized for tax purposes. Their 
assessment is made taking into account the likely tax rate that the Company is expected to sustain in the year in which such 
differences will contribute to the formation of the tax result, taking into account the rates in force or already adopted on the 
reporting date and are recorded respectively in the “Deferred tax liability” in the liabilities as part of the risk and expense 
provisions and in Item 4b) and in the item “Deferred tax assets” of the operating assets. 

Deferred tax assets are recognized for all deductible temporary differences, in respect of the principle of prudence, if there 
is reasonable certainty of existence in periods in which they will pay a taxable income not less than the amount of the 
differences which will be canceled. 

On the other hand, deferred taxes are recognized on all taxable temporary differences. 

Deferred taxes relating to suspended reserves are not recognized if there is little chance of distributing such reserves to 
shareholders. 

 
17. Foreign currency conversion criteria 

Revenues and income, costs and charges relating to transactions and balances denominated in foreign currency are 
recognized at the current exchange rate on the date of the transaction. 

Foreign currency assets and liabilities are entered in the balance sheet at the exchange rate in force at the date of the financial 
year’s close. The profits and losses resulting from the conversion shall be credited and debited separately to the income 
statement under item 17-bis “profits and Foreign exchange losses not realized”. Any net profit resulting from the adjustment 
of foreign exchange items at the end of the year contributes to the formation of the operating result and, when the balance 
sheet is approved and the resulting allocation of the result is recorded, for the part not absorbed by the possible loss in the 
year, in a reserve which cannot be distributed until the next time it is made. 

 
 
 
 
 
Additional information 
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Derogations pursuant to the fourth paragraph of art. 2423 
It should also be noted that no derogations were made in the Annex to the budget pursuant to the fourth paragraph of Article 2423. 
 
Financial instruments and assets allocated 
The Company has issued the bond loan described in the relevant paragraph of this Addendum; the Company has not also 
constituted assets for a specific business, pursuant to Article 2447 bis, C.C.. 

 

Notes to the Financial Statements, Assets 
 

COMMENTS ON THE MAIN ITEMS OF ASSETS 
 

FIXED ASSETS 
For the three classes of fixed assets (intangible, tangible and financial assets), special statements have been drawn up, which 
indicate for each item the historical costs, the previous depreciation and the previous revaluations and impairment 
adjustments, the movements during the period, the final balances and the total revaluations existing at the end of the financial 
year. 

 

Fixed assets 

 

Intangible assets 

 

Movements of intangible assets 
 

 Concessions, 
licenses, 

trademarks and 
similar rights 

Ongoing 
intangible assets a
nd payments on 

account 

Other 
intangible 

assets 

Total 
intangible 

assets 

Value at the beginning of the year     

Cost 405,615 - 208,583 614,198 
Depreciation (Amortization Fund)  

341,518 
 

- 
 

46,200 
 

387,718 

Net Carrying amount 64,097 - 162,383 226,480 

Changes durinig the period     

Increases for acquisitions 27,376 100,800 - 128,176 

Reclassifications 29,610 - - 29,610 

Amortization of the year 31,541 - 41,716 73,257 

Total variations 25,445 100,800 (41,716) 84,529 

End of year value     

Cost 462,601 100,800 208,583 771,984 
Depreciation (Amortization Fund)  

373,059 
 

- 
 

87,916 
 

460,975 

Net Carrying amount 89,542 100,800 120,667 311,009 

 

The increase of Euro 128 thousand is due for the most part to costs incurred for the updating of Refinery loads management 
computer system and for the implementation of a CPM (corporate performance management system) which acts as an online 
aggregator of key information and metrics for business management. 
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Tangible fixed assets 

 

Movements of tangible fixed assets 
 

 Land and buildings Plants 
and machinery 

Other 
tangible 
assets 

Tangible fixed assets 
in progress and 

payments on 
account 

Total 
material 

assets 

Value at the beginning 
of the year 

     

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

Depreciation 
(Amortization Fund) 

18,006,102 93,834,773 790,468 - 112,631,343 

Net Carrying 
Amount 

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

Changes in the year      

 121,910 6,583,665 14,288 2,814,936 9,534,799 
Increases 
for acquisitions 

     

Reclassifications  984,843 3,698,820 - (4,683,663) - 
Decreases in 
alienation and 
disposals 

- - 5,046 55,486 60,532 

Amortization of the 
year 

1,293,583 5,071,920 22,461 - 6,387,964 

Other variations - - 5,046 - 5,046 

Total variations (186,830) 5,210,565 (8,173) (1,924,213) 3,091,349 

End of year value      

Cost 32,429,415 121,347,911 846,693 7,806,116 162,430,135 

Depreciation 
(Amortization Fund) 

19,299,685 98,906,693 807,883 - 119,014,261 

Net Carrying 
Amount 

13,129,730 22,441,218 38,810 7,806,116 43,415,874 

 

The main changes for the year concerned: 

Plants and machinery 

During 2022 investments were made in capital goods, amounting to approximately 11,266 thousand Euros, to be charged 
substantially as follows: 

- Euro 7,925 thousand: Modified bitumen plant (PMB) completed in the second half of 2022; 
- Euro 2,529 thousand: Investments made on tanks, pipes and valves;  
- Euro 399 thousand: Investments made on bitumen oxidation plant; 
- Euro 124 thousand: Investments made on thermal and electrical 

powerplants. 
- Euro 289 thousand: Other minor works, including the purchase of process and control instruments and 

laboratory equipment. 
 

Tangible fixed assets in progress and payments on account: 

The increase of approximately 2,815 thousand Euros is due to: 
- Euro 1,808 thousand: Investments on the distillation plant;  
- Euro 803 thousand: New diathermic oil plant; 
- Euro 204 thousand: Investments in new assets of the ”Isola21” and other minor works. 

The decrease, amounting to € 4,684 thousand, is essentially due to internal reclassification under plants and machinery, mainly 
due to the completion, during the year, of the modified bitumen plant and of certain plants which were not yet completed at 
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31 December 2021. 

According to art. 10 law no. 72/1983 it is noted that monetary revaluations (amounts in Euro) have been carried out on the 
following tangible fixed assets: Distillation 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, soil 290,879, buildings and appliances 35,401, while in 
accordance with Law no. 413/1991 the following assets were revalued at land (amounts in Euro) 678,565, buildings and 
appliances 104,404, free movable quay 114,619 and civil works tanks 5/6 5.566. 

In addition, during the financial year 2008 the Company revalued both civil and fiscal buildings, of depreciable installations 
fixed to the ground which, although not constituting real estate units eligible for the Urban Directory, cannot be easily removed 
and placed in another place (without uneconomical adaptation) maintaining unchanged their original functionality as granted 
by Legislative Decree 185/08 converted by Law n.2/2009 and clarified by the Revenue Agency circular n. 22/E of 6 May 
2009, in order to enable the alignment of accounting values with actual market values. The revaluation was determined with 
regard to the market value of each of the buildings and the reconstruction value of each of the plants belonging to the category 
in question. The economic value of the assets, as defined above and according to what results from a special estimate report 
carried out by an external consultant, expert in the sector, has been compared with the net carrying amount of the assets. The 
resulting amount was assumed as the maximum revaluation limit and was entered as an increase in the value of assets of Euro 
47,406,963 with counterpart in the special equity reserve of Euro 45,984,755, net of the debt for replacement tax of Euro 
1,422,208. 

 
Good Law 

no. 2/2009 
Buildings and appliances 5,034,292 
Entrance building 236,933 
Equipment Quay 117,952 
Piazzale 1,479,686 
Serb.5/6 Civil works 810,579 
Tank 7 civil works 185,604 
Tank 8/9 from 54 to 59 civil works 656,173 
Tank 4 civil works 225,512 
Canteen / changing rooms 187,210 
Warehouse - Officine 123,145 
Distillation plant 7,186,311 
Chemical laboratory 285,939 
Central heating unit 2,214,312 
Power station 1,000,000 
Water/fire service 2,424,891 
Tanks 10,000,000 
Plant Transfers 2,500,000 
White load canopies 161,685 
Workshop 150,000 
Oxidation system 3,500,000 
Diathermic oil system 400,000 
Bitumen packaging plant 1,000,000 
Compressed air system 177,269 
Safety system 32,695 
Water purification plant 877,763 
Bitumen recovery system 72,814 
Methane plant 100,000 
Tanks 5/6 carpentry 2,800,000 
Serbato 7 carpentry 270,427 
Smoke removal system 380,599 
Tank 8/9 from 54 to 59 carpentry 2,073,531 
Bitumen load canopies 476,363 
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Emulsified bitumen plant 46,579 
Tank 4 carpentry 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 have they been devalued over the period. 

 

Financial fixed assets 

Movements of investments, other securities and financial derivatives instruments 
 

 Holdings in subsidiaries Holdings in other companies Total 
Investments 

Other titles 

Value at the beginning 
of the year 

    

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

Net Carrying Amount 100,000 1,034 101,034 882,924 

Changes in the year     

Decrements by 
alienation 

- - - 882,924 

Total variations - - - (882,924) 

End of year value     

Cost 100,000 1,034 101,034 - 

Net Carrying Amount 100,000 1,034 101,034 - 

 
Investments in subsidiaries Balance 

Start of year 
Variations Balance 

End of year 
SOC. Alma Services Srl - Ravenna 100,000  100,000 

T O T A L E 100,000  100,000 

 

The company owns 100% of the company Alma Services Srl with registered office in Ravenna, established in March 2021 
and registered at a value equal to Euro 100.000. The share capital amounts to Euro 100.000. 

 
Holdings in other companies Balance 

Start of year 
Variations  Balance 

End of year 
SOC. SAPIR S.p.A. - Ravenna 1,034  0 1,034 

T O T A L  

 

Other titles 

1,034 
 

Balance 
Start of year 

 
 

Variations 

0 1,034 
 
Balance 

At Year End 
Goldman Sachs Step Up 26/11/2022 882,924 -882,924 0 

    

T O T A L  882,924 -882,924 0 

 

The decrease in “other securities” refers to the repayment at the maturity of 26/11/2022 of the value of the obligation of US 
$ 1,000,000 subscribed by the Company and issued by GOLDMAN SACHS. The nominal repayment value of this security 
generated an exchange rate profit of €71,013. 

Changes in and maturity of fixed assets 
 

 Value at the 
beginning of the 

End of year value Due beyond one year 
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year 

Non-current receivables 
from others 

8,237 8,237 8,237 

Total non current 
receivables 

8,237 8,237 8,237 

 
Details of the investments in subsidiaries 

 
 
Denominatio
n 

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 
correspo

nding 
credit 

ALMA 
SERVIC
ES SRL 
* 

 
Ravenna 

 
02683190397 

 
100.000 

 
1,519,837 

 
1,639,837 

 
1,639,837 

 
100,00% 

 
100,000 

Total        100,000 

 

It is hereby announced that from the year ended 31 December 2022 the company has drawn up the consolidated group financial 
statements, consolidating the subsidiary Alma Services S.r.l., having imposed the legal obligation for exceeding the 
parameters provided for in D. Lgs 127/1991. 

(*) the data relating to the Company’s equity and operating income as of 31 December 2022 are those resulting from the 2022 
draft financial statements approved by the Board of Directors of the subsidiary on 27 March 2023. 

Breakdown of fixed credits by geographical area 
 

Geographical a
rea 

Non-current receivables 

 from other 

Total non-current rece 

Italy 8,237 8,237 

Total 8,237 8,237 

 
 

Depositi Cauzionali Amount at  
Beginning of 

the Year 

Variations Year-end 
amount 

Port Authorities 1,808 0 1,808 
Port Authorities (Tubazione cat. A) e B)) 680 0 680 
Highways 310 0 310 
State administration 95 0 95 
Liquipibigas (Sama Guido) 93 0 93 
Electric Energy 409 0 409 
Hera 1,679 0 1,679 
Others 3,163 0 3,163 

 

T O T A L E 8,237 0 8,237 
 

 
Value of financial assets 

 
 Carrying amount 

Investments in other companies 1,034 

Recevables from others 8,237 
 

Details of investments other companies 
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Description Carrying 
amount 

SAPIR S.P.A. Ravenna 1,034 

Total 1,034 

Detail of receivables from others 
 

Description Carrying 
amount 

DEPOSITS 8,237 

Total 8,237 

Current Assets 

Inventories 
 

 Value at the 
beginning of the 

Year 

Variation in the 
year 

End of year value 

Raw, ancillary and consumable 
materials 

13,114,150 (6,584,280) 6,529,870 

Products in process and semi-finished 
products 

834,446 755,447 1,589,893 

Finished goods and goods 4,685,443 1,424,333 6,109,776 

Total inventories 18,634,039 (4,404,500) 14,229,539 

 

The decrease in the period, with particular reference to Raw materials, as resulting from the application of the weighted 
average cost method, is mainly related to the decrease in quantities in stock at the year-end date. The valuation of Finished 
goods takes into account the adjustment to the lesser of the value of presumed realizable and the weighted average cost of 
production in view of the decrease in the price of bitumen manifested since November 2022. 

Receivables classified as current assets 

Changes and maturity of the receivables entered in the current assets 
 

 Value at the 
beginning of the 

year 

Variation in 
the year 

End of year 
value 

Poor quota within the 
year 

Due beyond 
one year 

Trade receivables 15,006,692 (2,072,024) 12,934,668 12,934,668 - 

Inter-company trade 
receivables 

- 66,166 66,166 66,166 - 

Tax receivables 1,144,695 632,039 1,776,734 1,769,626 7,108 

 Deferred tax 
Receivables 

7,467,231 (3,533,203) 3,934,028  

Other receivables 125,203 117,207 242,410 242,299 111 

Total credits entered 
in working assets 

23,743,821 (4,789,815) 18,954,006 15,012,759 7,219 

 
Accounts receivable  

As of 31/12/2022 this item is composed as follows: 

  
 

 Balance Variations Balance 
 Start of year  End of year 
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Italy 15,069,924 -3,165,422 11,904,502 
Abroad 230,831 1,050,373 1,281,204 
Minus: Credit risk Fund 294,063 43,025 -251,38 

T O T A L E 15,006,692 -2,072,024 12,934,668 

 

All credits relate to normal sales operations. As regards interest on late payments, they did not have any interest on the balance 
sheet since it is the firm's almost constant policy not to require customers to pay any interest on late payments, in order to 
maintain satisfactory relations with the customers themselves, also given the substantial absence of significant amounts of 
overdue lots. 

The foreign customers item is in turn divided as follows: 

 
2022 

European Union 1,198,302 
Rest of the world 82,902 

 1,281,204 
 

The credit risk provision was used in the course of 2022 for Euro 109,309, of which Euro 106,393 relating to a credit position 
for which the amount not recovered following the final repair of the agreed procedure was deleted, And the same reflects the 
prudent assessment of the directors in relation to the risks of failure to realize creds toward customers. 

The provision at 31/12/2022 is thus composed: 

Provision ex art. 106 TUIR        Euro 66,284  

Tax Provision   Euro 184,754 

Total    Euro 251,038 

 

In order to provide adequate information, it should be noted that the credits transferred which have not yet expired at the end 
of the year amount to EU 1,044,526. It should be noted that as of 31 December 2022 the company has only factoring operations 
with a pro-solute clause. 

 

Tax credits 

As of 31 December 2022, this item is composed as follows: 
 Balance 

Start of year 
Variations Balance 

End of year 
Herary c/retained 3,768 -3,768 0 
Herary c/Ires 29,428 -29,428 0 
Tax r/r revaluation Annual TFR 32,044 32,044 0 
Tax Code 803,145 439,766 363,379 
Herary c/Irap 199,487 199,487 0 
Tax C/Credit Tax ordinary investments 9,836 4,079 13,915 
Credit Tax Gas and Energy 0 1,325,496 1,325,496 
ERARIO c/Credito IRES art. 6 ex. L.185/2008 66,836 0 66,836 

payable within the following financial year 1,144,544 625,082 1,769,626 

ERARO c/refund I.S. Deposit c/c 151 6,957 7,108 

payable after the following financial year 151 6,957 7,108 

 

The item VAT Tax reflects the credit balance of the VAT settlement in December 2022. The decrease in the credit is 
essentially due to the difference in time between the import operations of raw materials originating in the previous year and 
the different distribution in time of the sales of products made in the same fraction of the year compared to the same period 
of the previous year. 

The claims to the Treasury for Ires and Irap in the balance sheet at the end of 2021 were set to zero after having charged the 
cut-off value of the payments of the Irap balance for that year and the Irap and Ires 2022 advances. 

The amount of about 1,325 thousand Euros represents the tax credit for the purchase of electricity and natural gas, recognized 
in favor of gas and non-energy companies, according to the Italian Legislative Decree 144/2022 art. 1 and D. L. 176/2022 art. 
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1, for the last quarter of 2022, to be used in compensation through F24 by 30 September 2023 
 

Advance tax 
 

ADVANCE TAXES 
Negative temporary differences 
deductible in subsequent periods 

Taxable 
value at  

31/12/2021 

Advanced 
at 

31/12/2021 

Taxable 
value at  

31/12/2022 

Theoretical 

Tax rate 
 
 

Advanced  

at 
31/12/2022 

Competitor 

2022 
 

(Tax) 

Differ. timing deductible in  
subsequent years 

     

Allowance for doubtful accounts taxed 208,376 50,010 184,754 24.00% 44,341 -5,669 
Depreciation 9,569,723 2,757,994 8,047,273 28.82% 2,319,224 -438,770 
Previous operating losses 18,599,781 4,463,947 5,963,653 24.00% 1,431,277 -3,032,670 
Fund for outstanding risks 0 0 128,000 28.82% 36,890 36,890 
Accantonam. Tax/compensation 
Amm.ri not cleared 

312,000 74,880 396,000 24.00% 95,040 20,160 

Previous exercise activities 12,819 3,077 13,688 28.82% 3,945 868 
Foreign exchange losses not realized 13,133 3,152 12,169 24.00% 2,921 -231 
Unpaid contributions 0 0 1,353 28.82% 390 390 
Derivative instruments 
(no c/economical) 

47,286 11,349 0 24.00% 0 -11,349 

Derivative instruments 
(no c/economical) 

356,769 102,822 0 28.82% 0 -102,822 

Total advance tax 29,119,887 7,467,231 14,746,890 3,934,028 -3,533,203 

 

The Deferred tax assets relate to deductible temporary differences and reflect the effect of the credit for advance payments 
relating to temporary differences that will be reflected from the current period. 

The credit for the tax benefit linked to unlimitedly reportable losses is entered in the balance sheet as the following conditions 
are met at the same time: 

- There is reasonable certainty that tax taxes will be obtained in the future which will absorb the reportable losses; 

- The losses in question stem from well-identified circumstances and it is reasonably certain that such occurrences 
will not be repeated in the future 

Advance taxes are counted on the basis of the rates in force at the time the temporary differences are due. With regard to 
IRAP, the rate for the region of Emilia Romagna was used of 4.82 % for economic activities falling within the sectors covered 
by codes 23, 40, 64 and 67 of the ATECOFIN2004 classification. 

 

Receivables to others 
As of 31 December 2022, this item is composed as follows: 

 Balance 
Start of year 

Variations Balance 
End of year 

Advances to suppliers 6,612 76,479 83,091 

Credit balance providers 105,990 20,815 126,805 

V/third party credits for contributions 3,681 0 3,681 

Social security/welfare institutions 2,357 -2,357 0 

Credit v/Revenue Agency 13 0 13 

Credits to participate 2,792 -1,937 0 

Others 3,758 25,062 28,820 

T O T A L  125,203 118,062 242,410 

 
 
 
 

Breakdown of the receivables entered in the working assets by geographical area 
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Geographical
 area 

Italy 
European 

Union 
Rest 

of the 
world 

Allowance 
for doubtful 

accounts 
Total 

Trade receivables 11.904.502 1.198.302 82.902 (251.038) 12.934.668 

Inter-company trade receivables 66.166 - - - 66.166 

Tax receivables 1.776.734 - - - 1.776.734 

 deferred tax Receivables 3,934,028 
- - - 

3,934,028 

Other receivables 175,915 37,736 28,759 - 242,410 

Total current receivables 17,857,345 1,236,038 111,661 (251,038) 18,954,006 
 
 

Financial assets that do not constitute fixed assets 

Changes in financial assets that do not constitute fixed assets 
 

 Value at the 
beginning of the 

year 

Changes in the year End of year value 

Derivative financial instruments assets 
not immobilized 

- 683,549 683,549 

Other securities not immobilized 300,000 1,533,719 1,833,719 

Total financial assets not constituting fixed assets 300,000 2,217,268 2,517,268 

As of 31 December 2022, this item appears to be represented as follows: 
  Balance 

Start of year 
Variations Balance 

End of year 
Other titles 300,000 1,533,719 1,833,719 

Active financial instruments 0 683,549 683,549 

T O T A L  
 

Other titles: 

 300,000 2,217,268 2,517,268 

During the financial year 2022, the Company subscribed new securities for the purpose of temporary liquidity investment as 
follows: 

- UniCredit bond FR27, cod. ISIN XS2463212303, nominal value 600,000 Euro, with maturity 07/07/26; 

- Bond Goldman FR28, cod. ISIN XS2470112726, nominal value 200,000 Euro, with maturity 07/09/28;  

- bond Citigroup FRN, cod. ISIN XS2110105686, nominal value 500,000 Euro, with maturity 14/07/25;  

- UniCredit bond 4.15% 27EUR, cod. XS2541433590, nominal value 400,000 Euro, with maturity 26/04/27. 

The remaining securities, already in place at 31/12/2021, are represented by the following investments: 

- CCP STOXX 0626 UI Certificate, cod. ISIN 0005406571, nominal value 100,000 Euro, with maturity 30/06/26, 
subscribed in 2020; 

- UniCredit bond FR31, cod. ISIN XS2390849664, nominal value 200,000 Euro, with maturity 21/10/31, signed 
in 2021. 

The classification of such securities under Financial assets that do not constitute fixed assets, within the current assets of the 
balance sheet, is due to the prompt liquidability of such securities. The load value of this license, where necessary, was 
appropriately devalued to reflect the corresponding market value at the date of the 2022 financial year. 

Active financial instruments: 

The change for the period, equal to Euro 683,549, relates to the positive fair value of two commodity hedge derivatives 
concluded in 2022 with maturity 2023, for Euro 105,894, and to the positive fair value of two IBs on Minibonds and passive 
bank loans, for Euro 577,655. For further details, please refer to the following paragraph “Information concerning derivative 
financial instruments ex Art. 2427-bis of the Civil Code”. 

Such derivative contracts respect all the characteristics to be considered derivatives covering expected cash flows, in 
accordance with accounting principles and with the principles set out in the company policy. 
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Cash and cash equivalents 
 

Analysis of Cash and cash equivalents variations 
 

 Value at the 
beginning of the 

year 

Variation in the 
year 

End of year value 

Bank 
and postal deposits 

23,080,417 14,356,682 37,437,099 

Cash and other cash 
equivalents 

2,733 (1,153) 1,580 

Total Cash and cash 
equivalents 

23,083,150 14,355,529 37,438,679 

For changes in the financial dynamics for the financial year, see Statement of cash flows. 

 

Prepaid expenses and accrued income 
 

 Value at the 
beginning of the 

year 

Variation in the 
year 

End of year value 

Accrued income 217,943 (40,815) 177,128 

Prepaid expenses 85,272 69,045 154,317 

Total prepaid expenses 
and accrued income 

303,215 28,230 331,445 

 

They measure income and charges whose competence is advanced or postponed in relation to the numerical and/or 
documentary event. The relative subdivision as required by OIC 18 par. 25 is given below 

Accrued Income of Euro 177,128 entirely attributable to 2022.  

Prepaid expenses of Euro 154,317, entirely attributable to 2023. 

 

Notes to the financial statements - Liabilities and shareholders’ equity 

 
Equity 
 

Changes in equity 

Analysis of changes in equity 
 

 Value at 
the 

beginning 
of the 
year 

Target of the result 
of the previous 
financial year 

Other variations  
Operating 

result 

End of 
year value 

Dividend allocation Increment Decrements Reclassifications 

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 

107,333 18,856 - - (107,333)  18,856 
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exchange gains 

Total 
other Reserve 

107,333 18,856 - - (107,333)  18,856 

Cash flow hedge 
reserve 

 
(289,885) 

 
- 

 
514,393 

 
289,885 

 
- 

  
514,393 

Profits (losses) 
carried over 

18,988,437 (625,333) - - 107,333  18,470,437 

Profit (loss) for the 
year 

1,093,523 (1,093,523) - - - 14,260,388 14,260,388 

Total equity 54,472,816 (1,700,000) 514,393 289,885 - 14,260,388 67,837,482 

 

The decrease in equity of Euro 1.7 million refers to the distribution of dividends to shareholders, of which Euro 1.1 million 
related to the 2021 result and approximately Euro 600 thousand related to reserves of profits of previous years. 

 
Analysis of changes in equity items 2021 

Value at the 
beginning of the 

year 

Others destinations Increments Decrements Reclassifications Operating 
result 

End of year 
value 

Capital 10,000,000  10,000,000 

Reserves 22,573,408  22,573,408 
re-evaluation   
Legal reserve 2,000,000  2,000,000 

Reserve for unrealised 
exchange gains 

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

Total Others 7,851 107,333  -7,851 107,333 
Reserves   

Cash flow hedge reserve 86,397 289,885 86,397  -289,885 
Profits (losses) 18,331,843 648,743  7,851 18,988,437 

Carried over     
Profit (loss) 756,077 -756,077  1,093,523 1,093,523 

of the exercise   

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

 

Share capital 
As of 31 December 2022, the share capital, fully subscribed and paid up, was n. 10,000,000 Common Stock nominal value 
of Euro 1 each, for a total of Euro 10,000,000. 

 

Revaluation reserve 
The revaluation reserve according to Law 2/2009 accepts the revaluation carried out in 2008 on buildings and property plants 
for an original value of Euro 45,984,755 reduced by Euro 23.411.347 (and therefore equal To E 22,573,408) by use to cover 
losses in 2013, 2014, 2015 and 2016, not in a final substantive way and therefore without any reduction as approved by the 
Shareholders' 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. 

 

Reserve for transactions covering expected cash flows 
Balance 

Start of Year 
 

increments 
 

Decrements 
Balance 

End of Year 
Reserve for flow coverage operations 289,885 514,393 289,885 514.393 
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289,885 514,393 289,885 514.393 

 

The reserve for transactions covering expected cash flows accepts changes in the fair value of derivative financial instruments, 
net of any deferred tax effects. 

The Company pursues the maximization of its economic function on an industrial basis, through the full use of the available 
capacity of refining, the flexibility in the selection and transformation of the Raw materials, the diversification of the types 
of product and sales channels, the quality in all phases of the business. In this context, no speculative positions on the part of 
the administrators are envisaged. 

For the protection against risks related to commodity price volatility, balancing operations are carried out with derivative 
instruments. In fact, the Company is exposed in particular to two risks: 

- Price risk (purchase of raw material on the basis of patches in a high market context and sale of products on the 
basis of patches in a decreasing market context); 

- Margin risk (uneven distribution of purchase and sale patches, even if balanced, within a reference period). 

The two risks are managed through the combined conclusion of contracts of purchase and sale in the term, which the “cond” 
effectiveness tests have confirmed to be such as to cover the abovementioned risks. The effect reflected in the equity reserve 
is net of deferred tax effect. 

 

In addition, this reserve accepts the fair value of two UniCredit interest rate hedging derivatives (IRS), one related to the loan 
entered into in 2019 and one related to the bond loan entered into in 2020. 

 

The strategic objective of management is to stabilize the expected cash flows of the hedged item, in which case the variable 
interest paid periodically on the financial debt. In accordance with Article 2426, paragraph number 11-bis, of the Civil Code, 
derivative financial instruments are entered at fair value and are valued at fair value at each d of the financial statements. At 
each balance sheet close, the Company recognizes the value hedging instrument in the balance sheet and in return supplies 
item A) VII “reserve for transactions covering expected cash flows”. 

 

The fair value at 31 December 2022 of these contracts shows a positive value of Euro 683,549, entered in the financial assets 
that do not constitute fixed assets under the heading “Financial Instruments derivatives assets”. Therefore, as foreseen by the 
OIC 32, a “reserve for transactions covering expected cash flows” of E 514.393 was recognized in equity, net of the tax effect 
entered in the Deferred tax liability of Euro 169,156. 

 

The details of derivative contracts in place as of 31 December 2022 are as follows: 
 

Contract No. Issuer Date 
subscription 

Initial Expiration Do value AL 
31/12/2022 

 
3749801 DXT 05/12/2022 01/01/2023 31/01/2023 4,204.95  

MSO_525107332 UniCredit 05/12/2022 01/01/2023 31/01/2023 101,689.00 
MMX2461174 (IRS) UniCredit 27/03/2019 29/03/2019 28/03/2024 15,576.00 
MMX26734465 (IRS) UniCredit 28/07/2020 28/07/2020 28/07/2026 562,078.95 

 
 
 
 

Other reserves 
 

  683,548.90 

DETAIL  Balance 
Start of year 

 
increments 

 
Decrements 

Balance 
End of year 

Retained Earnings 18,988,437 107,333 625,333 18,470,437 
Reserve for unrealized exchange gains 107,333 18,856 107,333 18,856 

 
 

19,095,770 126,189 732,666 18,489,293 
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Profit for the year 

It includes operating income of Euro 14,260,388. 
 

Availability and use of shareholders’ equity 
 

Origin, possible utilization and distribution of shareholders’ equity 

According to art. 2427 no. 7-bis of the Civil Code, the following table gives an analysis of the net worth from the perspective 
of the possibility of use and distribution, as well as the use made in the previous three financial years. 

 
  

Amount 
 

Origin / 
Nature 

 
Possibility of 

use 

 
Quota 

available 

A summary of the uses made in the 
previous three exercises 

for other reasons 

Capital 10,000,000 1 A - - 

Revaluation reserves 22,573,408 2 A-B-C 22.573.408 - 

Legal reserve 2,000,000 3 A - - 

Other reserves      

Reserve for unrealised 
exchange gains 

18,856   - - 

Total other Reserve 18,856   - - 
Cash flow edge reserve 514,393   - - 

Profits carried over 18,470,437 4 A-B-C 18,470,437 1,424,667 

Total 53,577,094   41,043,845 1,424,667 

Non-distributable amount    6,709  

Residual share that can be 
distributed 

   41,037,136  

 

Legend of possibility of use:  

A: For capital increase  

B: For loss cover  

C: For distribution to shareholders  

D: For other statutory constraints 

 E: Other 

 

Source/Nature Legend: 

- Payment by shareholders 

- Revaluation according to D.L. 185/2008. Reserve in suspension of tax taxable in case of distribution. 

- Reserve of profits. According to art. 2430 C.C. having reached 1/5 of the share capital is entirely available. 

- Reserve of profits freely distributable without being subject to taxation  

 

As provided for in Article 2426, paragraph 1, number 11-bis, of the Civil Code: “reserves of assets resulting from the fair 
value valuation of derivatives used to cover expected cash flows of another financial instrument or a planned transaction shall 
not be considered in the equity statement for the purposes set out in articles 2412, 2433, 2442, 2446 and 2447 and, if positive, 
are not available and cannot be used to cover losses. 
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Changes in the cash flow edge reserve 
 

 Cash flow edge reserve 

Value at the beginning of the year (289,885) 

Changes in the year  

Increase by change in fair value 514,393 

Decrease for change in fair value 289,885 

End of year value 514,393 

 

 

Provision for risks and charges 
 

 provision for taxes also 
deferred 

Financial 
derivatives 

Other 
provision 

Total provision for risks 
and charges 

Value at the beginning 
of the year 

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

Changes in the year     

Accrual in the period 170,766 - 243,000 413,766 

Use in the period 4,525 404,055 - 408,580 

Total variations 166,241 (404,055) 243,000 5,186 

End of year value 170,766 - 441,500 612,266 
 

DETAIL Balance 
Start of year 

 
Increments 

 
Decrements 

Balance 
End of year 

Deferred tax liability 4,525 170,766 4,525 170,766 
Other Funds 198,500 243,000 0 441,500 
finanz Tools Fund. pass derivatives. 404,055 0 404,055 0 

T O T A L  607,080 413,766 408,580 612,266 

 

The decrease of Euro 404,055 in the item financial derivatives liabilities relates to the negative fair value of the hedging 
derivatives stipulated by the Company in 2021 with maturity in 2022. 

 

The provision for future charges risks mainly includes the provision made in 2019 against future charges which the Company 
plans to pay as an incentive for the termination of certain employment relationships. This provision did not move during the 
financial year 2021. In addition, the provision made in 2022 for Euro 243 thousand, mainly related to the allocation of the 
end-of-term treatment fund for a director and a prudential provision made by the directors in the face of a dispute with a 
supplier involving the Company. 

 

Here is the detail and handling of the Deferred tax liability: 
 

DEFERRED 
TAXES 

Positive temporary 

differences 

deductible in 

subsequent periods 

Taxable 

amount 

at 

31/12/2021 

Deferred 

to 

 
31/12/2021 

Taxable 

amount 

at 

 
31/12/2022 

Tax rate 

 
theoretical 

Deferred 

to 

 
31/12/2022 

Competence 

2022 

 
(Tax) 

Unrealised exchange 
gains 

18,856 4,525 6,709 24,00% 1,610 -2,915 

Derivative instruments 0 0 577,655 24,00% 138,637 138,637 
Derivative instruments 0 0 105,894 28,82% 30,519 30,519 
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Total deferred tax 18,856 4,525 690,258 170,766 166,241 

 

Employee severance indemnity / “TFR” provision 
 

 TFR Provision 

Value at the beginning 
of the year 

546,092 

Changes in the year  

Accrual in the period 40,391 

Use in the year 67,091 

Total variations (26,700) 

End of year value 519,392 

 

The reform of the supplementary pension scheme has allowed employees to opt for the payment of the end-of-relationship 
treatment accrued from 1 January 2007 to the supplementary pension schemes (pension funds) referred to in Legislative 
Decree no.252/2005. In the event that employees have not exercised this option, the accrued T.F.R. has been transferred to 
the INPS Treasury Fund. 

 

Payables 

Changes and maturity of payables 
 

 Value at the 
beginning 
of the year 

Variation in 
the year 

End of year 
value 

Poor quota within 
the year 

Poor altitude 
beyond year 

Bonds 15,727,274 (2,272,726) 13,454,548 2,272,726 11,181,822 

Debts to banks 10,374,116 845,967 11,220,083 6,698,872 4,521,211 

Debts to other lenders 2,372,771 (965,532) 1,407,239 1,407,239 - 

Accounts payables 19,517,369 (3,747,792) 15,769,577 15,769,577 - 

Payable to subsidiaries - 1,950 1,950 1,950 - 

Tax liabilities 704,753 913,372 1,618,125 1,618,125 - 
Debts to social security and social 
security institutions 

353,683 (13,665) 340,018 340,018 - 

Other debts 2,169,258 1,532,132 3,701,390 3,701,390 - 

Total debts 51,219,224 (3,706,294) 47,512,930 31,809,897 15,703,033 

 

We comment below on the composition and movements of the items that make up this grouping: 

 

Bonds 
As at 31/12/2022, the entry is composed as follows: 

 Balance 
Start of year 

Variations Balance 
End of year 

Minibond UniCredit 8,727,274 -1,272,726 7,454,548 
Bond loan 7,000,000 -1,000,000 6,000,000 

T O T A L  15,727,274 -2,272,726 13,454,548 

 

The first item concerns the issue of a paper name Minibond signed entirely by UniCredit S.p.A., with an issue price equal to 
the reimbursement price and lasting 72 months, a personalized Amortization plan and a final reimbursement of 30%, Paid at 
the variable rate Euribor at 5 months plus payment of six-monthly coupon. 

With respect to this bond, the Company, as described above, has signed an Interest Rate Swap contract to cover the risk of 
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interest rate fluctuations. 

The fair value as of 31 December 2022 of this contract shows a positive value of Euro 562,079, therefore, as provided for in 
OIC 32, a reserve (positive) was recognized in equity for operations to cover the expected cash flows net of the fiscal effect, 
as previously commented. 

In view of the irrelevance of transaction costs, commissions and any other difference between the initial value and maturity 
value of the bond, and in view of the presence of a market interest rate, the bond was entered according to the nominal value 
of the bond. 

The loan is supported for the amount of Euro 5,000,000 by a guarantee provided by Mediocredito Centrale (Guarantee Fund 
Read 662/96 and 266/97). 

 

It should also be noted that, with reference to the bond issue issued in 2020, the bond issue is burdened by covenants of a 
financial nature, 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 31 December 2020. These parameters were met at 31 December 2022. 

 

The second item, consisting of bond loans entirely subscribed by the shareholders, shows a residual balance at 31 December 
2022 of Euro 6 million, following the repayment of a installment of Euro 1 million in the course of 2022. This heading is 
composed of: 

- A bond loan with a residual nominal value at December 31, 2022 of Euro 4 million, renegotiated on December 
15/07/2020, to be repaid in constant annual installments of Euro 1 million from the financial year 2023 to the 
financial year 2026; 

- A bond loan with a residual nominal value at December 31, 2022 of € 2 million, renegotiated on December 
15/07/2020, to be repaid in one place in 2026.t 

 
 

Debts to banks 
DETAIL Balance 

Start of year 
Variations Balance 

End of year 
Chest of Ravenna (hot money) 4,000,000 500,000 3,500,000 
UniCredit Banca d’Impresa (finimport in USD) 0 2,000,000 2,000,000 
Mortgage loan Cassa di Ravenna 5,000,000 48,266 4,951,734 

UniCredit unsecured loan  1,374,116 605,767 768,349 

T O T A L  10,374,116 845,967 11,220,083 
 

During the financial year 2022, hot money was ignited to meet operational requirements. Please note: 

- In 2019, the activation of the unsecured loan with UniCredit for the amount of original Euro 3,000,000, at a 
variable interest rate and due to expire 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 balance 
remaining at 31 December 2022 being Euro 768,349. The fair value at 31 December 2022 of this contract showed 
a positive value of Euro 15.576; therefore, as provided for in OIC 32, a reserve (positive) was recognized in 
equity for transactions covering expected cash flows, net of the relative fiscal effect. 

- In 2020, the mortgage loan was ignited with the Cassa di Ravenna institution for the amount of original Euro 
5,000,000, at a fixed interest rate and due to expire on 9 November 2030, with a pre-amortization of 24 months 
and the balance remaining at 31 December 2022 was Euro 4,951,734. 

 

The loans contracted are not backed by collateral or guarantees provided by third parties, except for the mortgage Cassa 
di Ravenna. 

 

Debts towards other lenders 
The debts to other lenders are the liabilities to companies with UniCredit Factoring, which terminated the factoring operation 
completed in the previous year and concluded a new factoring contract at the end of 2022. 
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 Balance 

Start of year 
Variations Balance 

End of year 
UniCredit Factoring 2,372,771 965,532 1,407,239 

T O T A L E 
 

Accounts payable 

2,372,771 965,532 1,407,239 

Accounts payable are registered net of commercial discounts; cash discounts are recorded at the time of payment. The nominal 
value of these debts was adjusted, at the time of returns or rebates (billing adjustments), to the extent corresponding to the 
amount defined with the counterparty. The detail of this item is as follows: 

 
D E T A I L Balance 

Start of year 
Variations Balance 

End of year 
Suppliers 6,243,950 3,221,002 9,464,952 
Passive appropriations 13,273,419 -6,968,794 6,304,625 

T O T A L  19,517,369 -3,747,792 15,769,577 
 

The Accounts payable are divided as follows: 

  

 2021 2022 
Suppliers Italy 19,067,996 11,853,641 
European Union suppliers 81,791 3,133,021 
Suppliers rest of the world 367,582 782,915 

TOTAL 19,517,369 15,769,577 
 

Tax liabilities 

  

As of 31/12/2022, the composition of the heading is as follows: 

 

  

D E T A I L Balance Variations Balance 
Start of year  End of year 

witholding tax - employees 199,672 36,428 163,244 
Witholding tax – freelance personnel 7,122 1,351 8,473 
IRAP Payables 167,017 551,056 718,073 
IRES Payable 0 547,738 547,738 
Consumption taxes payables 246,178 165,128 81,050 
TFR Payables 0 7,384 7,384 
Witholding tax on account – freelance personnel 84,764 7,399 92,163 
TOTAL 704,753 913,372 1,618,125 

 

The debts to Erario for Ires and Irap taxes represent the amount remaining after having reduced the Ires/Irap receivables 
carried over again from previous years from the value of the taxes for the financial year, as well as the advances paid in 2022 
and the tax credits for the withholding taxes for the financial year. 

 

Liabilities to social security institutions 
This item refers to the year-end debts owed to pension funds for both the Company and its employees. 

 
D E T A G L I O Balance 

Start of year 
Variations Balance 

End of year 

I.N.P.S. 258,299 28,252 230,047 

INAIL 646 -360 286 

PREVINDAI 23,020 2,731 25,751 
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FASIE 405 -25 380 

FONDOENERGIA 59,479 6,351 65,830 

COMPLEMENTARY FUNDS 0 361 361 

II.N.P.S. prev. lav.au t. 11,834 5,529 17,363 

T O T A L  353,683 -13,665 340,018 

 

Other payables 

   

The composition of the entry is as follows: 

 

   

D E T A G L I O Balance Variations Balance 
 Start of year  End of year 

Bondholders interest payable 210,000 30,000 180,000 

Employees - wages and salaries 208,341 29,718 238,059 

Employees - end-of-relationship treatment 19,706 -19,706 0 

Employees - earned holidays not enjoyed 223,200 66,372 289,572 

Employees – production bonuses 742,518 1,424,785 2,167,303 

Employees - advance payments 765 1,380 2,145 

Due to trade unions 1,430 -63 1,367 

Share of wages and salaries payables re-loan 1,694 0 1,694 

Due to Collaborators / freelancers 113,500 23,949 89,551 

Payable to customers. 76,096 21,845 97,941 

Guarantee deposits received 375 0 375 

National Authority (co2) 571,633 56,123 627,756 

Welfare entities 0 5,627 5,627 

T O T A L  2,169,258 1,532,132 3,701,390 
 

Breakdown of debts by geographical area 
 

Geographical area Italy European Union Rest of the world Total 

Bonds 13,454,548 - - 13,454,548 

Debts to banks 11,220,083 - - 11,220,083 

Debts to other lenders 1,407,239 - - 1,407,239 

Accounts payable 11,853,641 3,133,021 782,915 15,769,577 

Debts to subsidiaries 1,950 - - 1,950 

Tax liabilities 1,618,125 - - 1,618,125 

Debts to social security and social security institutions 340,018 - - 340,018 

Other debts 3,701,390 - - 3,701,390 

Debts 43,596,994 3,133,021 782,915 47,512,930 
 
 

Debts backed by real guarantees on social assets 
 

 Debts granted by 
mortgages 

Debts granted by 
special priviliges 

Totale granted 
debts 

Non-granted 
debts 

Total 

Obligations  7,454,548 7,454,548 6,000,000 13,454,548 
Banks debt 4,951,734  4,951,734 6,268,349 11,220,083 
Debts towards 
other lenders 

   1,407,239 1,407,239 

Payables    15,771,527 15,771,527 
Tax debts    1,618,125 1,618,125 
Debts to social    340,018 340,018 
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security 
institutions 
Other debts    3,701,390 3,701,390 
Total 4,951,734 7,454,548 12,406,282 35,106,648 47,512,930 
      

 

Accrued expenses and deferred income 
 

 Value at the beginning of the year Variation in the year End of year value 

Accrrued expenses 730,431 56,066 786,497 

Deferred income 31,782 6,742 38,524 

Total accrued expenses and deferred income 762,213 62,808 825,021 

 

Accruals and repayments shall be determined based on time and economic competence, in accordance with proportionality, 
both in terms of the calculation criterion and in terms of their allocation. 

In any case, they represent costs and revenues common to several periods. 

As provided for in OIC 18 par. 25, the relative subdivision is given below: 

Liabilities of Euro 786,497 falling within 2022; 

Passive repayments for Euro 38,524, of which Euro 14.131 is attributable to 2023 and Euro 24,393 is attributable to over 
the following year. 

The balance is entirely related to the tax credit contributions referred to in paragraphs 1054 and 1055 of Article 1 of Law No. 
178/2020 and earlier, with reference to the facilities entered under this heading in the years 2015, 2021 and 2022, recognized 
by competence on the basis of the depreciation of the assets covered by the facility. 

 

Note of the financial statements - Income Statement 
Value of production 

Breakdown of revenues from sales and services by activity category 
 

Activity category Current exercise value 

Sale of products 151,541,721 

Various services and income 16,081,763 

Total 167,623,484 

Breakdown of revenues from sale and services by geographic area 
 

Geographical area Current exercise 
value 

Italy 132,191,226 

Abroad 35,432,258 

Total 167,623,484 

For a more detailed view of the trend in revenues, please refer to the Directors’ Report. 

Change in inventories of work in progress, semi-finished and finished goods 

 
DETAIL 2021 2022 Delta 

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

Final inventories of work in progress 834,446 1,589,892 755,446 

 
 

311,700 755,446 443,746 
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Initial inventories Finished goods -1,874,242 -4,685,443 -
2,811,201 

Final inventories of finished goods 4,685,443 6,109,776 1,424,333 

 2,811,201 1,424,333 -
1,386,868 

 3,122,901 2,179,779 943,122 

Decreases in fixed assets due to capitalization 
for internal works 

   

 
2021 2022 Delta 

Decreases in fixed assets due to capitalization for internal works 4,015 0 -4,015 

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

Other income 
This item is composed as follows: 

 
 

2021 

 
 

2022 

 
 

Delta 
Scrap sales 45,682 13,744 31,938 

Plant contributions 43,662 14,131 29,531 

Miscellaneous income 617,492 427,278 190,214 

Revenue from services towards subsidiaries 53,564 58,101 4,537 

Stock Coverage Fees 11,653 48,223 36,570 

Transport charge 545,553 669,692 124,139 

Discounts and allowances 207 330 123 

Contingencies 5,105 115,668 110,563 

Insurance refunds 8,483 1,863 -6,620 

Fees for electricity produced 20,338 45,994 25,656 

Recovery of car expenses 255 170 -85 

Capital gain for assets’ alienation 3,000 0 3,000 

Commercial activities 603,529 12,263 -591,266 

Laboratory Analysis Activity 0 0 0 

Reimbursement and recovery of expenses 122,105 363,326 241,221 

Reimbursement of personal training costs 0 0 0 

Photovoltaic income 10,972 2,289 -8,683 

T O T A L  2,091,600 1,773,072 318,528 

 
The decrease in the item “commercial activities” refers to a contraction in the sector to which some activities were initially 
addressed. 

 

Gas and Energy Contributions 
 

 2021  2022 Delta 

Gas and energy contributions  0 3,825,734 3,825,734 

T O T A L   0 3,825,734 3,825,734 

 

During 2022, our legislator adopted a series of measures which gave companies with a high consumption of electricity and 
natural gas - and other types of companies other than energy/gas companies - support measures in the form of tax credits, a 
contribution equal to a proportion of the expenditure incurred in purchasing energy and gas from 1 quarter 2022, for gas 
undertakings, and from 2 quarter 2022, for non-energy undertakings, to a variable extent on the basis of each reference quarter. 
These measures were introduced to address the rise in electricity and gas purchase prices recorded because of the international 
crisis that followed the outbreak of the war in Ukraine. The amount of approximately Euro 3,826 thousand accounted for as 
part of the contributions for the year in these financial statements represents the amount of tax credits earned by the Company 
in 2022, of which approximately Euro 2,500 thousand already used through compensation made with the F24 model by 31 
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December 2022. On the same date, the tax credit for the fourth quarter of 2022, equal to approximately Euro 1.325 thousand, 
is recorded as a credit to the Treasury and can be used in compensation by 30/09/2023. 

By 16.03.2023, the communication was sent to the Revenue Agency of the tax credit, accrued in 2022, and not used in 
compensation, pursuant to Legislative Decree 144/2022 and Legislative Decree 176/2022. 

For details of the contributions received, please refer to the chapter “Information ex Art. 1, paragraph 125 bis and the following 
related articles, of Law 4 August 2017, n. 124”. 

 
 

Production costs 

 

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

 
The detail of this item is as follows: 

 

 

DETAIL 2021 2022 Delta 

Raw materials 61,516,133 78,508,825 16,992,692 

Finished goods 19,493,054 22,960,018 3,466,964 

Consumable materials 963,714 1,558,123 594,409 

 81,972,901 103,026,966 21,054,065 

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

 

Costs for services 
This item is composed as follows: 

 
DETAIL 2021 2022 Delta 

Research Development 155,882 97,625 58,257 

Maintenance 2,390,305 2,891,890 501,585 

Security services 229,411 227,045 -2,366 

Administrator fees and contributions 671,792 682,965 11,173 

Statutory Auditors’ Fee 46,200 46,200 0 

Transportation 919,395 1,632,174 712,779 

Costs to be charged back to Subsidiaries 28,058 25,389 -2,669 

Costs for Research and Development 144,848 152,435 7,587 

Porterage and maneuvering 38,630 52,537 13,907 

Various industrial services 743,159 787,817 44,658 

Commercial services 584,890 229,324 355,666 

Administrative services 544,002 767,829 223,827 

Legal expenses services 213,522 336,745 123,223 

Insurance 295,427 385,590 90,163 

Refunds 17,145 35,273 18,128 

Company canteen 152,793 152,459 334 

Health services 33,286 29,809 -3,477 

Research training  54,995 80,259 25,264 

Industrial services 1,321,666 1,822,921 501,255 

Utilities 7,388,260 18,437,388 11,049,128 

TOTAL 15,973,666 28,873,674 12,900,008 

 
 

The increase in costs for services is mainly linked to the increase in costs for users, related to the sudden increase in the sale 
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price of methane gas and electricity. 

 

Lease and Rental costs / Use of assets owned by third-party 
The detail is as follows: 

 
DETAIL 2021 2022 Delta 

Rentals 88,635 131,226 42,591 

Concession rights of the usage of the dock 
and commercial area 

26,268 5,388 -20,880 

TOTAL 114,903 136,614 21,711 

 

Personnel costs 

   

This heading is composed as follows: 

 

   

DETAIL 2021 2022 Delta 

Wages and salaries 4,814,485 6,180,307 1,365,822 

Social security contributions 1,779,707 2,082,367 302,660 

Employee severance indemnity 312,376 356,846 44,470 

Other costs 147,855 79,518 68,337 

TOTAL 7,054,423 8,699,038 1,644,615 

 

The increase is mainly due to the difference between new hires and disposals/retirement during the year, and to the increase 
in production premiums linked to the 2022 operating result which is higher than in the previous year. 

 

Depreciation, amortization and impairment 
The breakdown of the individual subheadings is already presented in the income statement. With regard to the Amortization 
of intangible and tangible assets, reference is made to the movement of fixed assets during the period represented in the 
preceding paragraphs with reference to the items in the balance sheet assets. 

 

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

DETAIL 2021 2022 Delta 

Opening inventories of raw, ancillary and 
consumable materials and goods 

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

Final inventories of raw, ancillary and consumable 
materials and goods. 

13,114,151 6,529,870 -6,584,281 

TOTAL 8,572,422 -6,584,281 -15,156,703 

Other operating expenses    

This heading is composed as follows: 

DETAIL 

 

2021 

 

2022 

 

Delta 

Indirect taxes and duties 158,243 162,466 4,223 

Membership fees 102,389 140,884 38,495 

Contingencies 263,559 175,061 88,498 

charges 156,129 248,844 92,715 

TOTAL 680,320 727,255 46,935 

 



v.2.14.0 ALMA PETROLI S.p.A. 

Financial statements at 31-12-2022 Page 36 of 41 

 

 

 

 

Dividend participation Sapir   41              45                4 

TOTAL   41          784,737      784,696 

 

Other financial income 

    

This item is thus composed 

 
DETAIL 

 

 

2021 

  

 

2022 

 

 

Delta 
Active interests of bank c.c. 101,011 53,457 -47,544 

Ext. Active on titles 22,040 42,118 20,078 

Others 0 3,713 3,713 

TOTAL 123,051 99,288 -23,763 

 

Breakdown of interest and other financial charges by type of debt 
 

 Interest and 
other financial charges 

Bond loans 319,441 

Bank borrowings 159,833 

Total 479,274 

Useful and Foreign exchange losses 

This heading is composed as follows: 

 
DETAIL  2021 2022 Delta 

Foreign exchange losses realized  -250,974 -623,308 372,334 

Foreign exchange gains made  277,806 828,493 550,687 

 Sub-total(a) 26,832 205,185 178,353 

Reversal of unrealized profits/losses   -23,307 5,723 17,584 

Profits/losses - Unrealized  5,723 -5,459 11,182 

 Sub-
total (b) 

17,584 11,182 6,402 

T O T A L E (A+/-B)  9,248 194,003 184,755 

 

Taxes on operating income: current, deferred and anticipated tax income 
As of 31 December 2022, the details of operating income taxes are as follows: 

2021
(A) taxes for the year 

2022 

IRES 0 631,501  

IRAP 167,017 885,090  

 167,017 1,516,591 (a) 

 

Financial income and charges 

 

Income from equity investments 
This item is thus composed 

 
DETAIL 

 
 
 
 
 
 
 
 
 
2021 

  
 
 
 
 
 
 
 
 
2022 

 
 
 
 
 
 
 
 
 
Delta 

Dividend from Alma Services participation  0 784,692 784,692 
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b) extraordinary contribution of solidarity 0 2,104,393 (b) 

 

(c) deferred taxes/(income) deferred taxes 

 

4,525 

 

1,610 

 

Use of deferred tax provisions -25,760 -4,525  

Deferred tax income -21,589 58,077  

Reveral of deferred tax assets 439,904 3,477,110  

 397,080 3,416,118 (c) 

TOTAL TAXES 564,097 7,037,102 (a) + - (b) +-(c) 

 

The extraordinary contribution of Euro 2,104,393 reflected in the tax for the year represents the so-called “extraordinary 
contribution against the dear bills” introduced last year by certain categories of companies operating in the energy and oil 
sectors, as a result of rising energy prices mainly linked to the war in Ukraine. 

The contribution, governed by art. 37 of the D.L. 21/03/2022 n. 21 (so-called Ukrainian Decree), converted into L. 20/05/2022 

no. 51, and amended by D.L. 17/05/2022 n. 50, converted with modifications to L. 15/07/2022 n. 91, was paid in 2 tranches, 
the first on account by 30/06/2022 and the second on balance by 30/11/2022. 

 
 

Notes to the financial statements, other information 

 
Employment data 

The average number of employees for the financial year 2022, broken down by category, was as follows: 

DETAIL 2021 2022 Delta 
Workers 35 35 0 
Employees 36 41 5 
Managers 12 13 1 
Senior Managers 5 5 0 

TOTAL 88 94 6 
 

Compensation, advances and loans granted to directors and statutory auditors and commitments made on their 
behalf 

In the financial year 2022, compensation to directors and auditors was recognized for Euro 662,680 
DETAIL 2021 2022 Delta  

Directors’ Fees 609,480 616,480  7,000 

Statutory Auditors’ Fees 46,200 46,200  0 

T O T A L  655,680 662,680  7,000 

 
Compensation to statutory auditor or auditing company 

The total consideration for the statutory review of the financial statements at 31/12/2022 is Euro 21.785. 

In the diagram below, in compliance with the provisions of art. 2427 of the Civil Code, the total amount of fees payable to 
the Legal Audit Company for the statutory audit of the annual accounts and the possible total amount of fees for the other 
audit services carried out are highlighted. 

 

DETAIL 

Statutory audit of annual accounts 

2021  
20,280 

2022  
24,262 

Delta  
3,982 

Other verification services performed  1,000  1,000  0 

T O T A L   21,280  25,262  3,982 

 
Categories of shares issued by the company 

The share capital as of 31 December 2022 is composed of n. 10,000,000 Common Stock, whose nominal value is equal to 
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1.00 Euro each. 

 
Details of other financial instruments issued by the company 

In previous years, the Company has issued n. 4 bond loans totaling Euro 20,000,000 subscribed entirely by the shareholders, 
described in the relevant paragraph of this Addendum. Euro 1,500,000 in 2017, Euro 2,250,000 in 2018, Euro 2,250,000 in 
2019, Euro 3,500,000 in 2020 and Euro 3,500,000 were reimbursed respectively 

In 2021 and Euro 1,000,000 in 2022; therefore, the residual debt amount amounts to Euro 6.000.000. 

In 2020, the issue of a paper name Minibond signed entirely by UniCredit S.p.A. with an issue and reimbursement price equal 
to and lasting 72 months, with a personalized Amortization plan and a final repayment of 30% at the variable rate of 
EURIBOR at 5 months and a six-month coupon. 

With respect to this bond, the Company, as described above, has signed an Interest Rate Swap contract to cover the risk of 
interest rate fluctuations. 

 
Commitments, guarantees and Contingent liabilities not arising from the balance sheet 

 
 

Third-party assets 

 
D E T A I  L Balance 

Start of year 
 

Variations Balance 
End of year 

Goods held for processing 7,944,672 4,837,565 12,782,237 

T O T A L  7,944,672 4,837,565 12,782,237 

 
They are goods of customers with our company in the account of processing and/or storage. 

 
Guarantees issued to subsidiaries 

 
 
 
 
 
 
 
 
 
 
Guarantees issued in the interest of the Company 
 

Guarantee issued by: Beneficiary  Amount Expiration     Number  

 
Intesa Saint Paul Customs Agency € 727,071 Until revoked 55212722 
Intesa Saint Paul Chief Customs Receiver Ra € 612,000 17/02/2024 08200294 
Intesa Saint Paul Port Authority Ravenna € 30,987 Tacit renewal 00747867 
Intesa Saint Paul Port Authority Ravenna € 9,013 Tacit renewal 00747872 
Intesa Saint Paul Municipality of Ravenna € 2,035 Tacit renewal 00747869 
Intesa Saint Paul Municipality of Ravenna € 6,000 Tacit renewal 00747870 
Ravenna cashier Eni € 4,800,000 28/02/2024 9931300 
Ravenna cashier Customs Agency - Ra € 300,000 30/06/2023 9932067 

Agricultural credit CARE € 43,000 31/05/2025 1204651 
Agricultural credit Customs Agency € 935,000 Tacit renewal 1204664 
Agricultural credit Municipality of Ravenna € 4,400 Until revoked         2855-007/5376 
Agricultural credit Customs Agency € 6,500 Tacit renewal  007/387952/388 

UniCredit Herambiente Spa € 3,800 31/03/2028  46001180121 

 

DETAIL Balance
Start of year 

Variations Balance 
End of year 

Signature guarantees issued to subsidiaries 0  4,000,000 4,000,000  

T O T A L  

 
0  4,000,000 4,000,000  
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With regard to agreements not resulting from the balance sheet (so-called off-balance sheet), as of 31.12.2022 there are no 
agreements of this kind put in place by the Company or off-balance sheet transactions whose risks or benefits are significant. 

As provided for in Article 1, paragraph 1060, of Law No. 178/2020, on the basis of investments which are the subject of a tax 
credit within the meaning of Article 1(1054) and (1055) of the same Law, there are the constraints of non-transfer on payment 
or of destination to production facilities located abroad, otherwise the corresponding tax credit will be reduced. 

 
Learn about working with Related parties 

 
In order to ensure compliance with the legislative provisions and, in particular, with the provisions of Legislative Decree 
3/11/2008 n. 173 as regards corporate information concerning transactions with Related parties, the Company, during the year 
ended 31/12/2022, has defined the criteria for identifying transactions concluded with the above Related parties. For the 
purposes of the provisions in force, it should be noted that no significant transactions were carried out during the financial 
year ended 31/12/2022, and the transactions carried out were concluded on terms similar to those applied to transactions 
concluded with independent third parties and on market conditions. The transactions were carried out on the basis of 
assessments of mutual economic convenience as well as the definition of the conditions to be applied was carried out with 
respect to correctness and therefore no atypical and/or unusual operations were carried out which, due to significance and/or 
relevance, may give rise to doubts as to the protection of the company's assets and the protection of minority shareholders, 
neither with Related parties nor with entities other than Related parties and therefore, according to the law in force, no 
additional information is provided with the exclusion of the subsidiary company for the sole purpose of providing more 
information. 

 
 
Alma Petroli Spa 

Alma Services Srl Alma Petroli Spa 

Sales and performance 58,101 
Credits 66,166 
Purchases and services 83,213 
Debts -1,950  
Alma Services Srl  

Sales and performance  83,213 
Credits  1,950 
Purchases and services  58,101 
Debts  58,101 

   
 

 Information on significant events after the end of the financial year 

 
In the first months of 2023, the tension linked to natural gas prices was loosened, even though uncertainties remain regarding 
the evolution of the scenario as a function of the trend of summer storage. On the other hand, the restrictions on the availability 
of crude oil and refined products, particularly in Europe as a result of the now fully effective sanctions regime toward Russia, 
and the uncertainties linked to the evolution of demand, also penalized by inflationary pressures and recessionary risks, 
maintain the volatility of oil prices significant. 

The scenario thus remains characterized by volatility in Raw materials prices and uncertainty in the face of demand recovery 
(which, however, on the bitumen front in Italy, is showing positive signs). 

Possible downsize effects can be generated by the benefit of foreign producers who continue to supply Russian raw material, 
which has lower prices. 

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

 
INTEREST RATE SWAP AGREEMENT 

Counterparty: UniCredit S.p.A. 

Covered element: Interest rates on unsecured loan 3 million. Date stipulated 27/03/2019 

Starting date: 29/03/2019 Expiration date 28/03/2024 

Reference capital at 31/12/2022: € 768,349,10 

Mark to market as of 31/12/2022: € 15,576 charged in the reserve of equity and in return for the item “Financial derivatives 
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assets” in working assets. 

INTEREST RATE SWAP AGREEMENT 

Counterparty: UniCredit S.p.A. 

Hedged item: Interest rates on bond loan 10 mil. Date stipulated 27/07/2020 

Starting date: 28/07/2020 Expiration date 28/07/2026 

Reference capital at 31/12/2022: € 7,454,548 

Mark to market as of 31/12/2022: € 562,078.95 charged in the reserve of equity and in return for the item “Financial 
derivatives assets” in working assets. 

COMMODITIES SWAP AGREEMENT 

Counterparty: UniCredit S.p.A. 

Covered element: Gas oil 0.1 HCIF MED Date stipulation 05/12/2022 

Starting date: 01/01/2023 Expiration date 31/01/2023 

Reference capital at 31/12/2022: $ 2,704,962 

Mark to market as of 31/12/2022: € 101,689 charged in the reserve of equity and in return for the item “Financial derivatives 
assets” in working assets. 

COMMODITIES SWAP AGREEMENT 

Counterparty: DXT commodities SA covered element: Brent 

Date stipulated 05/12/2022 

Starting date: 01/01/2023 Expiration date 31/01/2023 

Reference capital at 31/12/2022: $ 2,756,910 

Mark to market as of 31/12/2022: € 4,204.95 charged in the reserve of equity and in return for the item “Financial derivatives 
assets” in working assets. 

 

 

Highlights from the financial statements of the company that exercise management and coordination 
 

Information on companies or bodies carrying out management and coordination activities - art. 2497 bis of the Civil Code the 
Company is not subject to direction 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(125) to (129) introduces certain measures to ensure transparency in the system of public disbursements which are 
part of a European and national regulatory environment: See for this purpose Legislative Decree no.33/2013 on the 
reorganization of the rules concerning the right of civic access and the obligations of public administrations to advertise, 
transparency and disseminate information. 

The wording of the text contained in this rule has immediately raised numerous problems of interpretation and application to 
companies. In this regard, Anac intervened with Resolution 1134 of 8 November 2017, identifying in the individual 
administrations the subjects responsible for the implementation and control of the payments, as well as for the correct 
fulfillment of the consequent obligations. The Council of State, with its Opinion of 1 June 2018, n.1149, then clarified that 
the first year of application is that for the financial year 2019 for the sums received from 1 January to 31 December 2018. 

More recently, L.12 of 11 February 2019 (Legislative Decree no.12 of 14 December 2018) provided that payments under the 
rules of the National Register of State aid established by the Maid (L.12/2015) should not be declared for the purposes of 
L.12. 

Finally, the Assonime circular n. 5 “Business activities and competition”, published on 22 February 2019, which contains 
some guidelines and highlights the most uncertain points, and calls for regulatory action by the competent authorities to ensure 
that undertakings comply with their obligations correctly and uniformly, in addition to the non-application of the penalties 
contained in the rule. 

This said, the main criteria adopted by Alma Petroli S.p.A. in line with the Assonime circular previously mentioned are given 
below. Subsidies, contributions and economic benefits of any kind received from 1 January to 31 December 2022 were 
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considered. These amounts have been reported for the purposes of this regulation according to the cash criterion (credit arising 
from the year in which they are usable in compensation, for tax credits), although, in accordance with the correct accounting 
principles, their allocation to the balance sheet was mainly determined using the criterion of competence. The fees, including 
paid assignments, tax aid, private grants and payments from public bodies in other States, or supranational bodies (e.g. the 
European Commission), were excluded. 

As required by art. 1, paragraph 125, of L. 124/2017, it declares that it has received State aid and/or de minimis aid from the 
national register of State aid, thus fulfilling the information obligation referred to. 

During the year 2022 Alma Petroli Spa made investments in accordance with Article 1, paragraph 1054-1058 of Law no. 
178/2020, as in force. In particular, in relation to the provisions of paragraphs 1054 and 1055, it has acquired new capital 
goods for Euro 282.003 (against which it has acquired the corresponding tax credit for Euro 20.872, which has not yet been 
used in compensation in 2022). By 31 December 2021 and 2022, he paid advances at least equal to 20% of the acquisition 
cost against investments in new capital goods ordered for facilitation. It has also started investments with the requirements of 
Industry 4.0” laid down in paragraphs 1056-1058, “booking them “” by December 31, 2021 and 2022, with payments of 
advances at least equal to 20% of the acquisition cost of the new capital goods ordered. 

 

Proposed allocation of profits or coverage of losses 

 

The Board of Directors, taking into account that the Legal reserve is equal to one fifth of the share capital and already fulfills 
the legal obligations, proposes to shareholders to decide on the distribution of the operating profit, amounting to Euro 
14.260.387,61 (as shown in the accounts), as follows: 

As for Euro 6.709,34 to the “reserve for Foreign exchange gains not realized " not distributable art. 2426 C.C. para. 1 n.8 bis; 

The amount of Euro 4.500.000 to shareholders, as a dividend; 

As for Euro 9.753.678,27 to the reserve called ”profit/loss brought to new”. 

The Council also proposes the release of the “reserve for Foreign exchange gains not realized” not distributable art. 2426 C.C. 
comma 1 no. 8bis, set aside at December 31, 2021, equal to Euro 18.856,00, by crediting the amount to the reserve called 
“previous period profits”. 

 

 

Declaration of conformity of the financial statements 

*** 

This balance sheet, consisting of balance sheet, income statement, Statement of cash flows and Notes, represents in a truthful 
and correct manner the balance sheet and financial position as well as the economic result and cash flows for the year and 
corresponds to the Journal entries. 

I, Antonio Serena Monghini, hereby declare that the XBRL file containing the balance sheet, income statement and this 
addendum comply with the corresponding original documents filed with the company. 

 

Ravenna, May 8, 2023  

 

 

Antonio Serena Monghini 
     Chairman of the Board of Directors 
 


