
 

 

 

 

 

 

 

 

PRESS RELEASE 

 

ORDINARY SHAREHOLDERS' MEETING OF PIERREL S.P.A.  

- Approval of the financial statement of Pierrel S.p.A. at 31 December 2018, closed with 
revenues of around €19.5 million, a positive EBITDA of around €3.3 million and a net 
profit of around €1.4 million; 

- Resolution to postpone the profits made by Pierrel S.p.A. in the 2018 financial year; 

- Revision of the consolidated financial statement of the Pierrel group at 31 December 
2018, closed with revenues of around €20.4 million, a positive EBITDA of around €3.3 
million and a profit of around €0.8 million; 

- Favorable opinion on the first section of the Report on remuneration for year 2018. 

 

MEETING OF THE BOARD OF DIRECTORS OF PIERREL S.P.A. 

- Approval on a voluntary basis of the interim management report for the Pierrel Group 
and the parent company Pierrel S.p.A. at 31 March 2019 closing with: 

▪ Revenues of €5.4 million showing an increase of some 25% compared to 31 March 
2018, when they were some €4.3 million.  

▪ EBITDA positive for about €1.0 million, showing a marked improvement 
compared to 31 March 2018, when it was positive for about €0.1 million; 

▪ EBIT positive for around €0.7 million, including depreciation and amortization of 
around €0.4 million, an improvement compared to 31 March 2018, when it was negative 
for €0.2 million, including amortization for the period of approximately €0.3 millions; 

▪ Consolidated net loss of about €0.4 million, in contrast to the figure at 31 March 2018 
when the Group recorded a consolidated net loss of about €0.1 million;  

▪ Consolidated net financial debt of about €4.0 million, showing a worsening 
compared to 31 December 2018, when it was about €3.7 million.  

▪ Cash and cash equivalents of about €8.5 million, decreasing compared to 31 
December 2018, when it was approximately €9.8 million. 

- Approval of the guidelines for an incentive plan for Pierrel directors and managers of 
the Pierrel Group with strategic responsibilities 

 

Capua, 18 April 2019 – The meeting of the Shareholders of Pierrel S.p.A. (the "Company" or "Pierrel") 
meeting today in ordinary session, examined and approved the Company's financial statements at 31 
December 2018 which, in compliance with the contents of the draft financial statements at 31 December 
2018 approved by the Board of Directors of the Company on 21 February 2019 (for further information, 
please refer to the press release published by the Company on 21 February 2019 and available on the 

Company's website at the address www.pierrelgroup.com, section Press/Press Releases), ends with 
revenues for about €19.5 million, a positive EBITDA of about €3.3 million and a profit for the year of 
about €1.4 million.   

http://www.pierrelgroup.com/


 

 

 

 

 

 

 

 

The Shareholders, accepting the proposal presented by the Board of Directors, resolved to carry forward 
the profit accrued by the Company in the 2018 financial year, allocating the entire amount, less 5% allocated 
to the "legal reserve" item, to cover the losses accrued by the Company in previous years. 

The Shareholders also revised the consolidated financial statement of the Pierrel group at 31 December 
2018, closed with consolidated revenues of around €20.4 million, a positive EBITDA of around €3.3 
million and a profit of around €0.8 million.  

 

Report on remuneration 

During the same meeting, Shareholders' Meeting of the Company also expressed a favorable opinion on the 
First Section of the Pierrel Remuneration Report - drafted pursuant to article 123 – ter of the Legislative 
Decree of 24 February 1998 n. 58, as subsequently amended and supplemented (the "TUF") and Article 84-
quater of the CONSOB Regulation adopted with resolution no. 11971 of 14 May 1999, as subsequently 
amended and supplemented (the "Issuer Regulations") - relative to: (a) the Company's remuneration 
policy for the members of the board of directors, senior directors and managers with strategic 
responsibilities for the year 2018; and (b) the procedures used for the adoption and implementation of such 
policy. 

* * * 

Today, after the end of the meeting, the Pierrel Board of Directors also met and examined and approved, 
on a voluntary basis, the Interim Management Report at 31 March 2019, prepared in accordance with 
the international accounting standards IAS/IFRS and not subject to statutory audit.  

The Pierrel Group closed the first quarter of 2019 with consolidated revenue of €5.4 million, up by 
around 25% on the €4.3 million recorded for the same period of 2018, and a positive consolidated 
EBITDA (gross operating result) of about €1.0 million, a marked improvement with respect to the same 
period of the previous year, when it was positive for about €0.1 million.  

An analysis is provided below of the business and operating results of the Holding, CMO, and Pharma 
Divisions for the first quarter of 2019. 

In the first three months of 2019, the Holding Division recorded a negative EBITDA, before 
intercompany eliminations, of about €0.3 million, an improvement compared to the figure of 31 March 
2018, when it was negative for around €0.4 million and in line with the provisions of the Board of 
Directors. 

In the first three months of 2019, the CMO Division posted total sales, before intercompany eliminations, 
of €5.0 million, an improvement of around 30%  with respect to the figure recorded in the same period of 
2018, when it was around €3.8 million. Furthermore, the Division achieved, including before intercompany 
eliminations, a positive EBITDA of about €1.3 million, significantly better than the previous year when the 
EBITDA was about €0.4 million.  

In the first three months of 2019, the Pharma Division posted total sales, before intercompany 
eliminations, of €3.8 million, a marked improvement with respect to the figure recorded on 31 March 2018, 
when it was around €2.2 million. The EBITDA recorded by the Pharma Division in the first three months 
of 2019, before intercompany eliminations, was positive for around €0.7 million, a marked improvement 
compared to the corresponding figure achieved during the corresponding period of 2018, when it was 
positive and equal to about €0.3 million.  

The improvement in the results recorded by the CMO and Pharma Divisions in the first quarter of 2019 
compared to the corresponding period of the previous year is mainly attributable to the increase in total 
sales for the period and to the reduction in the impact of fixed structural costs. 



 

 

 

 

 

 

 

 

The EBIT (operating result) of the Pierrel Group at 31 March 2019 is positive for about €0.7 million, 
after recording depreciation of around €0.3 million, recording a trend reversal compared to the 
corresponding figure in the first quarter of 2018, when it was negative for around €0.2 million. 

In addition to the above, it should be noted that the Pierrel Group as of 31 March 2019 recorded imputed 
net financial charges from discounting and currency adjustments totaling about €0.2 million (an 
increase compared to about €0.1 million recorded at 31 March 2018), relating to the debt still owed by 
Pierrel to Dentsply International Inc., the main third-party customer of the Pierrel Group, whose total 
amount at 31 March 2019, for interest and capital, was about €6.6 million.  

In light of all the above, at 31 March 2019 the Pierrel Group posted a consolidated net profit of about €0.3 
million, a trend reversal compared to the consolidated net loss of €0.1 million of 31 March 2018.  

The net financial debt of the Group at 31 March 2019 is about €4.0 million, a worsening compared to the 
corresponding figure at 31 December 2018, when it was about €3.7 million. 

The Pierrel Group consolidated cash resources at 31 March 2019 amounted to about €8.5 million, a 
decrease on the figure of €9.8 million at 31 December 2018. 

At 31 March 2019, the companies of the Pierrel Group had not issued any bonds. 

At 31 March 2019 the overdue payables of the Pierrel Group to suppliers totaled about €1.6 million, those 
due to social security institutions amounted to about €0.2 million, entirely attributable to Pierrel (about €0.3 
million at 31 December 2018, entirely attributable to Pierrel). 

Finally, it should be noted that at 31 March 2019 the Pierrel Group does not have overdue payables 
to the tax authorities, since about €0.3 million of tax debts (all referable to the Company) still existing at 
31 December 2018 were paid. 

During the third quarter of 2019, the consolidation scope of the Group did not change significantly 
compared to the closing date of the previous year. 

 

Results of Pierrel at 31 March 2019 

At 31 March 2019 Pierrel recorded revenues of about €5.0 million, an improvement of about 30% 
compared to about €3.8 million of the corresponding period of 2018, and a positive EBITDA of about 
€1.0 million, with a more than marked improvement compared to 31 March 2018, when it was positive for 
about €23 thousands. This positive result is mainly attributable to the increase in total sales for the period 
and the reduction in the impact of fixed structural costs. 

The net financial position of the Company at 31 March 2019 is positive for about €0.6 million, including a 
current financial debt of about €1.4 million (an improvement of approximately 39.7% compared to the 
corresponding figure at 31 December 2018) and non-current financial debt of about €6.4 million (an 
improvement of around 2% compared to 31 December 2018). The value of the Company's net financial 
position at 3 March 2019 therefore shows a slight deterioration compared to 31 December 2018, when the 
net financial position of the Company was positive for about €1.0 million. This change is attributable to the 
reduction in cash and cash equivalents of around €1.3 million, partially offset by a reduction in current bank 
debt due to lower disposals made to the factoring company during the first quarter of 2019.  

At 31 March 2019, the Company had net notional financial charges of about €0.2 million, arising from 
the discounting and currency adjustment of the financial debt expressed in US dollars accrued by the 
Company towards Dentsply International Inc. (for further information, please refer to the comments made 
above in this press release). 

In light of the above, at 31 March 2019 Pierrel recorded a net profit of around €0.5 million, in contrast to 
the loss of about €0.1 million recorded at 31 March 2018.  



 

 

 

 

 

 

 

 

* * * 

During the same meeting, the Company's Board of Directors also approved the guidelines of an incentive 
plan that includes a monetary bonus also related to the performance of the Pierrel stocks, reserved for 
executives of the Pierrel Group with strategic responsibilities, including the General Manager Mr Fulvio 
Citaredo, who also holds the position of Managing director (the "Plan"). The conditions of the Plan will be 
defined in a subsequent meeting of the Board of Directors, at the end of which the information required by 
the applicable regulatory provisions will be provided to the market - in accordance with the law.  

* * * 

Significant events during the first quarter of 2019 and after 31 March 2019 

All events and substantial transactions occurred during the first quarter of 2019, as well as the significant 
events that took place subsequently, were the subject of an analytical report made available on the company 
website. For further information, please refer to the Company's press releases published on 20 March 2019, 
21 March 2019, 9 February 2019, 26 March 2019, 4 April 2019 and 6 April 2019, all of which are available 

on the Pierrel website at www.pierrelgroup.com, section Investor Relations/Press Releases). 

* * * 

The Interim Report of the Group and the parent company Pierrel S.p.A. at 31 March 2019 is filed and 
available to the public on request, at the registered office of the Company in Capua (CE), Strada Statale 
Appia 7 bis n. 46/48 and at the head office of Borsa Italian S.p.A. and it will also be available in the 

Investor Relations/Financial Documents of the Company's website, www.pierrelgroup.com, and on the 

authorized storage mechanism of regulated information Nis-Storage (www.emarketstorage.com). 

* * * 

The executive responsible for the preparation of corporate accounting documents of Pierrel, Mr Francesco 
Pepe, declares– pursuant to Article 154bis, paragraph 2 of the TUF – that the accounting information 
contained in the present press release and relative to the financial statements and consolidated financial 
statements at 31 December 2018, as well as the Pierrel Group Interim Report at 31 March 2019, 
corresponds to the documented results, accounting records and accounting entries of the company. 

* * * 

The Company’s annual financial report for 2018, Pierrel financial statements and the consolidated financial 
statements at 31 December 2018 are available to the public at the Company's registered office, at the head 
office of Borsa Italiana S.p.A., on the authorized storage mechanism of regulated information Nis-Storage 

(www.emarketstorage.com), and on the Company's website at www.pierrelgroup.com, section Investor 
Relations/Corporate Governance/Shareholders meeting documents/Meeting of 18 April 2019, together 
with further documentation provided by the applicable laws and regulations.  

* * * 

The minutes of today’s Pierrel Shareholders' Meeting, as well as the summary statement of the votes, will be 
made available to the public at the Company's registered office and on the Company's website 
www.pierrelgroup.com with the terms and conditions set out in current legislation. 

* * * 

This press release constitutes the Interim Management Report at 31 March 2019 pursuant to Article 154-ter 
of the Consolidated Finance Act and will also be available on the Company's website at 

www.pierrelgroup.com, section Investor Relations/Financial Documents.  

* * * 

http://www.pierrelgroup.com/
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Attached below are the income statements and balance sheets of the Pierrel Group and Pierrel S.p.A. at 31 
March 2019, that have not been subject to audit. 

* * * 

Pierrel S.p.A., global provider for the pharmaceutical industry, specialises in the pharmaceutical production 
(Contract Manufacturing Division) and the development, registration and licensing of new drugs and 
medical devices (Pharma Division). 
Pierrel Group is listed on the MTA exchange which is organised and managed by Borsa Italiana and boasts 
over 60 years’ experience in the pharmaceutical sector, being one of Europe’s leading producers of local and 
dental anaesthetics.  
Pierrel also has a production unit in Capua, close to Naples, Italy, that has been authorised by the European 
Medicines Agency (EMA) and the Food and Drug Administration (FDA) for the aseptic production of 
injectable medicines.  
The subsidiary Pierrel Pharma S.r.l. has registered and distributes the Orabloc® dental anaesthetic in 
Canada, US, Russia and Europe. The registered office of Pierrel S.p.A. is in Capua (CE), Italy. 
 

For further information: 

Pierrel S.p.A. 
Investor Relations 
Mr Fulvio Citaredo 
E-mail: investor.relations@pierrelgroup.com 
tel. +39 0823 626 111 
fax +39 0823 626 228 

Global Consult s.r.l. 
Media Relations 
Rossana Del Forno 
E-mail: areacomunicazione@globalconsultsrl.com 
tel. +39 333 6178665 
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FINANCIAL STATEMENTS OF THE PIERREL GROUP AT 31 MARCH 2019 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

FINANCIAL STATEMENTS OF THE PARENT COMPANY PIERREL S.P.A. 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 


