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MANAGEMENT REPORT 
 

Foreword  

The Consolidated Financial Report of Digital Value S.p.A. ("Parent Company" and, with reference to the 

scope of consolidation, "Group") at 31 December 2020 has been prepared in accordance with IAS-IFRS. 

This report provides the most significant information on the financial position, results of operations and 

cash flows of Digital Value S.p.A. and its Group. 

Amounts in the schedules, tables and explanatory notes are expressed in thousands of Euro. 

The Consolidated Financial Report for the year ended 31 December 2020 shows a net profit of Euro 24.1 

million. 

Digital Value S.p.A., admitted to the multilateral trading system called "AIM Italia/Mercato Alternativo del 

Capitale", organised and managed by Borsa Italiana S.p.A., as of 8 November 2018, is the result of the 

integration process of two primary companies in the Large Account segment of the Technology & Service 

Solutions sector: Italware S.r.l., based in Rome and ITD Solutions S.p.A., based in Milan. The Digital Value 

Group is today one of the leading ICT Solution and System Integrator in the Italian market and carries out 

research, design, development and marketing of ICT solutions and services for the digitalisation of Large 

Account customers operating in strategic sectors of the country's economy (Telecommunications, 

Transport, Utilities, Finance, Industry and Public Administration). 

 

MAIN SHAREHOLDERS AND SHARE PERFORMANCE 

The subscribed and paid-up capital at today's date amounts to Euro 1,555,000 and is represented by 

9,969,576 shares without nominal value divided as follows: 

Desription Number 
 

Ordinary Shares 

Total 

    9.969.576 

    9.969.576 

 

The following table shows, according to the results of the shareholders' register as well as other information 

available to Digital Value S.p.A., the shareholders holding more than 5% of the share capital. 

Shareholder N. shares with voting rights % of capital 

DV Holding S.p.A. 6.652.233 67,21% 

 

The value of the Digital Value share at 31 December 2020 reached EUR 38.50, an increase of 116.2% 

compared to the price at the beginning of the year, which was EUR 20.7; during the same period, the FTSE 

MIB index recorded a decrease of 5.41%. During 2021, the Digital Value share reached a price of EUR 44.70 
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(18 MAR 2021), a further increase of 16.1% compared to its value at 31.12.2020, bringing the total increase 

since the beginning of the 2020 financial year to 151.1%.  

Market capitalisation as at 18 March 2021 is approximately Euro 440 million. 

The graph below shows the share's performance in the period 1.1.2020 - 18.03.2021.

 
The graph below shows the comparison between the performance of the DV share over the period 1.1.2020 

- 18.03.2021 and the FTSE Mib and FTSE MidCAp indexes. 
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MACRO-ECONOMIC SCENARIO 

Global economic activity, after the sharp contraction in the spring due to the pandemic and related 

lockdowns, showed, especially in advanced countries, a higher than expected recovery in the summer 

months and a slowdown in the fourth quarter of the year due to the new pandemic wave. 

According to the International Monetary Fund's estimate, the global economy's decline in 2020 will be -

3.5% compared to the -4.4% indicated last October. 

The Eurozone's GDP will be -7.2% in 2020. Although there are considerable differences, the consequences 

of COVID-19 have left a heavy mark on the main European economies with 2020 GDP estimated at -5.4% 

for Germany, -9.0% for France and -11.1% for Spain. 

Italian GDP estimates for the full year 2020, formulated by ISTAT, the Bank of Italy and the International 

Monetary Fund, converge towards a contraction of around 9%, after the timid +0.3% in 2019. For the fourth 

quarter of the year, the forecast is for a decrease of 3.5% compared to the previous quarter, showing a 

marked decline in industry and agriculture against a substantial stagnation in the tertiary sector. 

Inflation in the Eurozone, according to Eurostat, fell by 0.3% in December, in line with the previous month, 

mainly due to the negative contribution of energy goods. On average for the year 2020, the inflation 

forecast is +0.3%. 

In Italy, according to preliminary ISTAT estimates, in December 2020 the national consumer price index 

recorded a negative change of -0.2% for the eighth consecutive month. On average for the year, consumer 

prices will record the same decrease, i.e. -0.2%, compared to + 0.6% in 2019, thus bringing Italy into 

deflation. 

Since the beginning of the year, the EUR/USD exchange rate has fluctuated significantly, reaching highs of 

more than 1.18 and lows of around 1.06. The COVID-19 emergency, which is the main reason for the decline 

in the EUR/USD exchange rate, is also a cause for concern. The COVID-19 emergency, the subsequent 

interventions of central banks and the measures announced by the governments most affected by the 

epidemic have been the main drivers of this fluctuating trend. The average EUR/USD exchange rate stood 

at USD 1.14 in 2020, up 1.9% year-on-year due to a depreciation of the dollar in the second half of the year, 

mainly as a result of the Federal Reserve's accommodative response to the ongoing health crisis.. 
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PROSPECTS 

The International Monetary Fund, in its January update of the World Economic Outlook, slightly improves 

the picture for the global economy. World GDP will grow by 5.5% in 2021 and for 2022 it confirms growth 

of 4.2%. The upward revisions are mainly attributable to the start of vaccinations against COVID-19, creating 

hope for a reversal of the pandemic by the end of the year. Concerns remain about the prospects for 

recovery in the short term due to new waves of infection and new variants of the virus. 

In the Eurozone, GDP in 2021 will grow less than expected, by 4.2%, before settling at 3.6% in 2022. With 

regard to individual European countries, the German locomotive will grow by 3.5% this year and 3.1% in 

2022. French GDP is expected to increase by 5.5% in 2021 and +4.1% in 2022, while Spain's GDP is expected 

to grow by 5.9% this year and +4.7% in 2022. Great Britain's GDP is expected to recover by +4.5% in 2021, 

rising to +5.0% in 2022 (Source: International Monetary Fund). 

The International Monetary Fund has revised down its growth estimates for Italy in 2021, from +5.2% 

forecast in October to a more modest increase of 3.0%. The estimate for 2022 improves, with GDP expected 

to rise by 3.6% thanks to a gradual recovery in international trade and a moderate expansion in domestic 

demand. 

According to the December forecasts by ECB experts, inflation in the Euro Area is estimated at 1.0% in 2021, 

1.1% in 2022 and 1.4% in 2023. 

Inflation in Italy is expected to remain below 1.0% both this year and next, affected by the large margins of 

unused capacity that should curb wage increases and companies' pricing policies is forecast at 1.1% in 2023 

(Source: Bank of Italy). 

Macroeconomic projections made by ECB experts in January point to an exchange rate of EUR/USD of 1.23 

over the three-year period 2021-23, expecting the dollar to maintain its depreciation trend as a result of 

the Federal Reserve's accommodative policy and the Biden administration's substantial economic stimulus.. 

 

Development of demand and trends in the sector in which the Group operates 

The Italian Information Technology ("IT") market is characterised by growing growth rates, which have 

always been higher than Gross Domestic Product ("GDP"). Even in 2020, hit by the pandemic emergency, 

the market recorded a moderate decline (-0.5%), significantly lower than that of Italian GDP (-9.2%). The 

demand for IT in 2020 did not fall significantly as a result of the pandemic as business operators accelerated 

investments in digital transformation both to ensure business continuity and to adopt technological 

innovations in segments such as cloud, security, analytics, cognitive-A.I., also known as Digital Enablers.  

As a result of the accelerating demand for digitisation by businesses and organisations for the period 2021-

2023, the Italian IT market is expected to grow at an average annual rate of over 5%, compared to an 
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average growth rate for the period 2018-2020 of less than 2% (Source: Sirmi, January 2021). The growth in 

demand will be supported by the Management Services segment, which includes digital transformation 

services and solutions and reflects the evolution of the ways in which technology is used (Source Sirmi, 

January 2021), as well as by the progressive penetration of Cloud Computing solutions, which will increase 

from 37.1% in 2020 to 57.4% of the total market in 2023. 
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Analysis of economic and financial results 
 
Consolidated earnings results 

The reclassified consolidated income statement (figures in thousands of euros) as at 31 December 2020 is 

presented below. The income statement is compared with the corresponding period of the previous year. 

 

Reclassified consolidated 
income statement 31/12/20 31/12/19 ∆ % 

Revenues from sales and services 440.583 363.204   
Other revenues and income 1.674 1.629  

Total Revenues and Other Income 442.257 364.833 21,2% 

Product acquisition costs  361.234 299.974  

Service costs and rents, leases and similar 
costs 

40.217 38.215  

Change in inventories (18.541) (19.299)  

Personnel costs  13.642 13.595  

Other operating changes  334 422  

Total product acquisition costs and 
operating costs 396.886 332.908 19,2% 

EBITDA 45.371 31.925 42,1% 

Depreciation and amortisation  10.329 4.286  

Doubtful debt provision and risks provision 1032 578   

EBIT 34.011 27.061 25,7% 

Financial income and charges (454) (304)   

Impairments on financial assets 0  0    

Earnings before taxes (Ebt)  33.556 26.756 25,4% 

Income taxes  9.432 7.622   

Net profit 24.125 19.134 26,1% 

Group net profit 24.099 18.976   

Minority interest Net Profit 26 159   

 

The Digital Value Group ended the financial year as at 31/12/2020 with consolidated net revenues of Euro 

442.3 million, mainly concentrated on the Italian market, up 21.2% compared to the consolidated as at 

31/12/2019. This result was achieved thanks to the growth in Digital Business Transformation activities, 

which grew by 72%, and Smart Workplace Transformation activities, which grew by 37%. The growth was 

mainly concentrated in the sectors of large central Public Administrations and on Consip conventions that 

also address local Public Administrations, in addition to an important leap in the sector of large Industry 

and Finance. 



 
 
 
 
 

 
 
  
 
 

10 

In particular, they include: 

• May 2020  

For a leading Italian TLC operator, the consolidation and architectural review of the proprietary core 

environments supporting the business, based on Oracle technology with optimisation of business 

continuity issues, worth more than EUR 16 million over a three-year period. 

For a leading Italian financial institution, the upgrading of on premise software environments with 

related evolutionary maintenance, including a cloud service for software platforms based on Oracle 

technology worth over EUR 8 million over a period of three years.. 

• June 2020  

An executive contract for an important company in the Central Public Administration, regarding the 

supply of a new application platform, aimed at overhauling the accounting systems for the PA, with 

the objective of creating a new integrated management accounting system. The value of the 

contract exceeds € 16 million and includes both software licences and the provision of training and 

specialist product support services, which will be provided and invoiced during the current year. 

A five-year executive contract with a major industrial player for the supply of a backup and data 

protection software platform "as a service". This contract, which is based on Avamar EMC 

technology, strengthens the development of the partnership of Digital Value Group companies with 

a world leader in infrastructure systems and technologies. 

An executory contract for a leading Italian TLC operator for the supply and maintenance of a 

software platform for data management, database development and consolidation, based on world 

market-leading technology. The value of the contract exceeds EUR 28 million, of which EUR 19.4 

million will be invoiced during 2020 and the remaining EUR 8.7 million during 2021 and 2022.. 

• September 2020 

First in the ranking of 4 lots of a Consip tender for the supply of workstations including installation, 

maintenance and customisation services for a maximum contractual quantity of 180,000 

workstations (with possible contract extensions up to 252,000 workstations) for a value of 

approximately 92 million Euro with a duration of 15 months (over 129 million Euro in the event of 

extension); approximately 90% of the revenues will be part of the 2021 top line, while the remaining 

10% will be invoiced during 2020. 

Awarded 3 lots of a Consip tender relating to enterprise servers, including installation, maintenance 

and customisation services for a maximum contractual quantity of 1,400 servers (with possible 

contract extensions up to 1,960 servers) for a value of over 9 million euros with a duration of 15 
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months; approximately 90% of revenues will be part of the 2021 top line, while the remaining 10% 

will be invoiced during 2020. 

Final awarding of three lots of a Consip tender for the supply of agile workstations and related 

services for a maximum contractual quantity of 45,000 mobile workstations (with possible 

contractual extensions up to 64,750 mobile workstations) for a value of over EUR 9 million.  

mobile workstations) for a value of approximately EUR 30 million and a duration of 15 months; 

approximately 60% of the revenues will form part of the 2021 top line, while the remaining 40% 

will be invoiced during 2020 

• October 2020 

Awarded the following lots of the tender called by Consip S.p.A for the multi-brand supply of 

software, maintenance and related services: 

Lot 1 ORACLE technology and related services in RTI at 70% with Eurolink S.r.l. for a total lot value 

of 23 million Euros. 

Lot 6 SAP technology and related services in RTI at 70% with Technis Blu S.r.l. for a total lot value 

of 21 million Euro. 

Lot 7 ADOBE technology and related services at 100% for a total lot value of 12 million Euro. All 

contracts will have a duration of 12 months and will be paid and invoiced during 2021.. 

 

The Digital Value Group's EBITDA stood at EUR 45.4 million, representing a margin of 10.3 % on net revenue, 

up EUR 13.5 million and 1.5 percentage points compared to FY 2019, thanks to an increase in revenue and 

a positioning more focused on value-based services. 

Net profit for the period amounted to €24.1 million, an increase of €5 million compared to the consolidated 

result at 31/12/2019.  

 
Consolidated statement of financial position 
The reclassified statement of financial position as at 31 December 2020 is as follows: 
 
Reclassified Consolidated Balance Sheet 31/12/20 31/12/19 
Intangible assets  1.853 1.285 
Goodwill 13.561 13.561 
Property, plant & equipment  34.742 33.020 
Investments 421 13 

Other non-current assets and deferred tax assets 49 42 

Total non-current assets 50.626 47.921 

Inventories 50.103 31.562 
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Trade receivables 96.165 84.291 

Other current assets 109.709 108.716 

Current assets 255.976 224.569 

Trade payables 222.216 222.344 

Other current payables 5.879 5.551 

Current liabilities 228.095 227.896 

Net working capital 78.507 44.594 

Provisions and other non-current tax liabilities  17.639 3.026 

Non-current net laibilities 17.639 3.026 

      

Net Capital Employed 60.868 41.568 

    

Group net equity 93.539 69.440 
Equity attributable to minority interests 186 160 
Medium-term Net Financial Position 24.977 1.584 
Short-term Net Financial Position (57.835) (29.616) 

Tot. Net Financial Position (Net Liquidity) (32.858) (28.032) 

Own funds & Net Financial Position 60.868 41.568 

 

The Net Financial Position is EUR 32.9 million.  

The Group's net financial position as at 31 December 2020 (€ thousands) is detailed below.  

Net Financial Position 31/12/2020 31/12/2019 

Liquidity  (73.262) (54.889) 

Current financial receivables 0 0 

Current financial debt 15.427 25.274 

Current net financial position (57.835) (29.615) 

Non-current financial debt 24.977 1.584 

Non-current net financial position 24.977 1.584 
Net financial position  (32.858) (28.031) 

 

Index analysis  

Profitability ratios 31/12/2020 31/12/2019 
ROI  11,09% 9,93% 

ROS  7,72% 7,45% 

ROE 25,76% 27,33% 

 

Capital and liquidity ratios 31/12/2020 31/12/2019 

Primary liquidity 31,12% 24,09% 
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General liquidity 112,22% 98,54% 
 

Transactions with subsidiaries, associates and parent companies   

Digital Value S.p.A. is controlled by DV Holding S.p.A. with registered office in Rome and is not subject to 

management and coordination by the same, nor does it have any financial and/or commercial dealings with 

the same. 

Digital Value S.p.A., which directly holds the controlling stakes in ITD Solutions S.p.a., ITALWARE S.r.l. and 

indirectly Italware Services S.r.l., as required by the relevant regulations, prepares consolidated financial 

statements. 

On 29/09/2020 Digital Value S.p.A. acquired a 51% stake in Dimira s.r.l., which, as of the date of this report, 

is excluded from the scope of consolidation and recognised at purchase cost. 

In the course of its activities, the Parent Company did not enter into any transactions with its subsidiaries 

that were concluded at other than normal market conditions. 

In the course of its operations, the parent company engaged in commercial transactions with its subsidiaries 

for insignificant amounts and on normal market terms and conditions; there were also commercial 

transactions between ITALWARE S.r.l. and ITD Solutions S.p.A. and between ITALWARE S.r.l. and its 

subsidiary Italware Services S.r.l., on normal market terms and conditions. 

These transactions relate to: 

- sale of goods; 

- provision of commercial, administrative and technical services. 

Transactions between consolidated companies have been eliminated from the consolidated financial 

statements and are therefore not shown in this report and in the notes to the financial statements.. 

 

Performance of the main Group companies 

Highlights of the subsidiary companies' performance are given below. 
 
ITALWARE S.r.l. 

Roma - Italia 

Capitale sociale: Euro 1.000.000 

Direct participation: 100% 

Revenues: Euro 345 milioni  

Net profit: Euro 22,8 milioni. 
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ITD Solutions S.p.A. 

Milano - Italia 

Capitale sociale: Euro 1.000.000 

Direct participation: 100% 

Revenues: Euro 145 milioni  

Net profit: Euro 2,1 milioni. 

 

Italware Services S.r.l. 

Milano - Italia 

Capitale sociale: Euro 10.000 

Indirect participation: 80% 

Revenues: Euro 1,7 milioni  

Net Profit: Euro 127 mila. 

 

Investments 

Capital expenditure in the year amounted to €12.6 million and mainly related to the acquisition of hardware 

and electronic equipment installed at customer premises and intended to provide services to customers 

against multi-year service fees (so-called On Premises Infrastructure as a Service).  

In the same period, depreciation and amortisation of €13.3 million were recognised..  

 

Research and Development 

In view of the type of work carried out by the Group, these activities are of a marginal nature. 

Personnel 

The following is information on the employment aspects of employees, noting that the Group carries out 

its activities in full compliance with environmental and occupational hygiene regulations. 

The workforce as at 31 December 2020 numbered 193, broken down as follows: 

 
(units)  31/12/2020 31/12/2019 

     

Executives  16 16 

Managers 39 46 

Clercks  138 135 

Total   193 197 
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During the year 2020, the Group did not record any charges for occupational diseases and mobbing cases. 

No occupational accidents were reported. 

 

Main risks and uncertainties related to the Group's activities 

Group companies pay particular attention to the identification, assessment and hedging of risks.  

The management of financial risks is carried out within the framework of precise organisational directives 

that govern the management of these risks and the control of all operations that have a close relevance to 

the composition of financial and/or commercial assets and liabilities.  

The following is an analysis of non-financial risks and the resulting uncertainties. 

 

Risks related to general economic conditions 

The Group's income statement, balance sheet and financial position are influenced by various factors, such 

as the trend of the Gross Domestic Product of the individual countries in which it operates, the level of 

business confidence, the trend of interest rates, the cost of raw materials, the unemployment rate, the ease 

of access to credit, etc. The Group's financial position is affected by the following factors.  

 

Risks related to turnover concentration 

The Group's turnover is not characterised by a high degree of concentration. Customer relationships are 

normally stable and long-term.  

At present, however, there are no indications that the Group is likely to lose significant customers in the 

coming months. 

 

Product liability risks 

The Group's products and services are not of high intrinsic safety risk. The Group's high attention to product 

quality and safety has in the past prevented any kind of accident caused by product defects. Nevertheless, 

it is not possible to exclude a priori incidents of this nature that are covered by the manufacturer's warranty.  

In order to mitigate the risk of third-party liability damage arising from product malfunctioning, the Group 

has taken out insurance policies with significant coverage limits. 

Risks related to relations with suppliers 
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Faced with the possibility that a supplier may cause an economic and operational loss by not fulfilling its 

contractual obligations, the Group takes direct action against strategic suppliers and through a careful 

purchasing policy aimed at guaranteeing possible alternative sources of supply. 

 

Risks associated with high competitiveness 

The Group operates in highly competitive markets in terms of product quality, price competitiveness, 

product reliability and customer service. The Group's success will also depend on its ability to maintain and 

increase market share in all its business areas. 

 

Risks related to compliance with environmental legislation 

The Group believes that it conducts its business in compliance with environmental regulations and is 

committed to operating responsibly at all times. 

 

Risks related to compliance with workplace safety legislation 

The Group is committed to pursuing safety in the processing, handling, movement and storage of the 

technologies used, as a strategic objective for the protection of workers' health, the protection of 

the environment, the prevention of major accident risks and the containment of their potential 

effects. 

In this regard, the Group undertakes to develop, maintain and apply an Occupational Health and Safety 

Management System and prevention of major accident hazards, which corresponds to the criteria 

of the law and the production and safety requirements of the work, referring to the following 

principles 

- scrupulously comply, in substance and in principles, with all applicable laws and regulations relating 

to the prevention and protection of workers within the scope of the activities carried out; 

- to pursue continuous improvement for the control and reduction of accident risks, through the 

constant use of appropriate production, organisational and procedural technologies and by 

providing adequate human and economic resources 

- guaranteeing the highest level of protection for man and the environment through the adoption of 

appropriate organisational, technical and management systems that also make it possible to 

achieve quality and profitability objectives; 

- consider risk prevention as a fundamental element that the company must pursue, in all processing 

phases, for the safety of workers and external stakeholders 
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- involve workers at all levels, also through their safety representatives, listening to their opinion on 

the issues that will be addressed from time to time, informing, training and sensitising them so that 

they can carry out their duties safely and responsibly; 

- reviewing the detailed risk assessment whenever a significant change is introduced in the process 

and/or organisation of the Group. 

 

Risks related to the outcome of ongoing litigation 

The assessments made by the Directors, with regard to proceedings and disputes that have arisen or have 

fallen due, in particular for the determination of allocations to the appropriate provisions for risks and bad 

debts, are based on their best knowledge at the date of preparation of the financial statements.  

Ongoing disputes and procedures 

On 22 December 2020, the military personnel of the Nucleo PEF entered the registered office of the 

consolidated ITD Solutions SpA to carry out a tax audit for IRES, IRAP and VAT purposes for the tax year 

2014. 

On 25 March 2021, a tax audit report was drawn up with the detection of alleged formal and substantial 

violations concerning non-deductible negative income items amounting to Euro 165 thousand and VAT due 

for Euro 36.3 thousand. The Group acknowledges the contestation report and will carefully and promptly 

evaluate it with the support of its consultants.i. 

 
Emergency Covid-19 
 
Following the pandemic emergency, the Digital Value Group promptly activated measures to safeguard the 

health and safety of its employees and collaborators and guarantee the operation of essential services. In 

particular, a COVID-19 Security Protocol was issued at Group level to share the guidelines to be followed in 

case of access to company premises. Protocols have also been adopted to prevent contagion, with the use 

of temperature detection systems during access to offices, the systematic adoption of personal protective 

equipment (PPE) and the periodic sanitation of environments. 

In order to properly manage the health emergency and implement the measures required by law, a Control 

Committee was also set up in each office, with the task of providing guidance and issuing guidelines on 

health and safety in the workplace. The Committee, with the involvement of the main corporate functions 

(Management, Human Resources Office, General Services, Competent Doctor, RSPP) promptly adopted 

Protocols for the prevention of contagion and the implementation of related procedures, including the 

suspension of travel (international, national, intra-regional except for those that were absolutely 

imperative), suspension of in-person training activities and participation in internal and external events, 
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planning of meetings in audio/videoconference mode, minimising access to external personnel. This led to 

the use of smart working, which was quickly extended to all Group employees, and the use of digital 

technologies for internal collaboration, together with appropriate work organisation.  

Since the end of July, in a transitional phase, a gradual return to headquarters has been defined, combining 

smart working with the presence model. The provisions of the law have also led to a necessary 

reorganisation of workspaces in order to respect social distancing. Innovative solutions have been found 

for environments where several workers work at the same time, such as the positioning of plexiglass 

barriers.  

Until the end of the health emergency, the Digital Value Group, also in order to ensure compliance with the 

provisions on the organization of work, has adopted a plan for employee shifts with the aim of minimizing 

contacts and avoid creating crowds, combining it with the use of smart working for all those activities that 

can be carried out remotely. 

 

Use of holidays and social shock absorbers 

The Digital Value Group, in order to cope with the suspension or reduction of work activities resulting from 

the pandemic emergency, and to meet the needs of employees who, in relation to the health emergency, 

found themselves unable to work (children under 14 years of age, family members in situations of disability 

or immunosuppression, cancellation of public transport, etc.. In the first place, the Personnel requested the 

use of holidays, PIR or leave for cancelled holidays, in execution of the provisions of the Decree of the 

President of the Council of Ministers of 8 March 2020 in Article 1 letter e). 

Secondly, limited to the activities that have suffered interruptions related to the pandemic emergency, the 

intervention of the Cassa Integrazione Guadagni Ordinaria and the Fondo Ordinario di Integrazione Salariale 

was requested, pursuant to Article 19 of Decree-Law No. 18 of 17 March 2020 for a period of nine weeks 

starting from May 2020. During this period, the Group's companies have advanced the salaries due to 

workers with the same timing as the salary and guaranteed the full accrual of accruals such as holidays, 

leaves of absence, additional months' pay and severance pay, with more favourable treatment compared 

to the methods of application of the social security cushion.  

 
Insurance 

In the interest of all the companies of the Group, Digital Value S.p.A., through its subsidiaries Italware S.r.l. 

and ITD Solutions S.p.A. has subscribed, with primary insurance companies, policies to cover risks that may 

affect people and goods, as well as third party liability risks. Risk management through insurance policies is 
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generally guided by the analysis of the probability of the occurrence of the damaging event and the resulting 

financial impact, in order to optimise coverage.  

The analysis and insurance coverage of risks affecting the Group was carried out in collaboration with a 

specialised operator, which guarantees this activity through its international organisation, as well as the 

management of any claims that may occur. 

In summary, the following risks are covered: third party liability, product liability, directors' liability and fire-

all risks. 

Additional insurance cover has been taken out locally, to protect specific needs dictated by local legislation 

or collective labour agreements. 

 

More information 

Incentive plans for Directors and employees of the Company  

The Group has agreed individually with the employees concerned (Executives, Middle Managers and 

Executive Staff), an individual incentive pay plan linked to specific quantitative and qualitative results to be 

monitored on an annual basis.   

Use of financial instruments  

The effectiveness of the hedging of these instruments was verified at the end of the financial year, as 

required by the IAS-IFRS international accounting standards.  

During the year, the Group did not carry out, nor were there any speculative transactions in place at the 

end of the year relating to financial risks connected with fluctuations in interest rates, exchange rates and 

raw material prices using financial instruments and/or derivatives..  

Atypical or unusual transactions 

The Group did not carry out any atypical or unusual transactions during the year.. 

 
Own shares and shares/units of parent companies 

The Parent Company does not own any of its own shares or those of its parent company, nor do its 

subsidiaries own any shares in its parent company, not even through trust companies or intermediaries; 

during the year under review, there were no movements of its own shares or shares in its parent company 

by its subsidiaries, either directly or through trust companies or intermediaries.  
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Significant events after the end of the period 

No evidence of this at the date.  

 

Foreseeable development of operations  

Over the next few months, the Digital Value Group intends to continue with the consolidation of its 

organisational structure, which is evolving internally in line with the development of its commercial offering 

with the aim of further expanding its coverage of the reference market, as well as focusing on strategically 

important technological trends. 

In addition, it is advancing the integration of the Group's various entities in order to make the most of its 

resources, know-how and assets, with the aim of achieving concrete commercial and operational synergies 

that will show their benefits already from the current financial year. 

 

 
Roma, 30 march 2021 

 

 

The Chairman of the  
Board of Directors 

Massimo Rossi 
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ACCOUNTING SCHEDULES 
 
Consolidated Statement of Financial Position 
 
   

(Thousands Euro) 31/12/2020 31/12/2019 

 
   

Intangible assets 15.413 14.845 

Tangible assets 34.742 33.020 

Shareholdings 421 13 

Deferred tax assets 49 42 

Total non-current assets 50.626 47.920 

Inventories 50.103 31.562 

Trade receivables  96.165 84.291 

Tax receivables 16.805 15.846 

Other assets 92.904 92.870 

Cash and cash equivalents 73.262 54.889 

Total current assets 329.238 279.458 

Total assets 379.864 327.379 

Share capital 1.555 1.555 

Share premium reserve 34.317 34.317 

Other reserves 33.568 14.593 

Result for the period 24.099 18.976 

Total shareholders' equity attributable to the Group 93.539 69.440 

Shareholders' equity attributable to minority interests 186 160 

Total shareholders' equity 93.725 69.600 

Medium- and long-term loans 24.977 1.584 

Employee benefits  1.135 1.271 

Trade payables 15.484 938 

Provisions for risks and charges 1.017 813 

Deferred tax liabilities  4 3 

Total non-current liabilities 42.617 4.610 

Short-term loans 15.427 25.274 

Payables to suppliers  222.216 222.344 

Tax liabilities 3.076 2.848 

Other liabilities 2.802 2.704 

Total current liabilities 243.522 253.169 

Total liabilities 286.139 257.779 

Total equity and liabilities 379.864 327.379 
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Consolidated Income Statement 
 
(thousands Euro) Nota  31/12/2020  31/12/2019 

Revenues  7.6.1 440.583 363.204 

Other income  7.6.1 1.674 1.629 

Total revenue  442.257 364.833 

Consumables and goods  7.7.1 (357.291) (299.974) 

Change in inventories  18.541 19.299 

Cost of services  7.7.2 (40.218) (38.216) 

Personnel costs  7.7.3 (13.642) (13.595) 

Other operating costs   (334) (422) 

Depreciation and impairments   (11.361) (4.864) 

Total operating costs  (408.226) (337.772) 

Operating income   34.011 27.061 

Financial income  7.8.1 76 415 

Financial charges  7.8.1 (531) (719) 

Profit before tax   33.556 26.756 

Income taxes  7.9.1 (9.432) (7.622) 

Profit for the period  24.125 19.135 

of which     

Profit attributable to minority interests   26 159 

Profit attributable to the Group   24.099 18.976 

 
 

Consolidated Statement of Comprehensive Income 
 

(thousands Euro) 31/12/2020 31/12/2019 

Profit/(loss) for the year (A) 24.125 19.135 
Other comprehensive income that will not be reclassified subsequently to profit or loss:   

Gains/(losses) arising from actuarial gains and losses on employee benefits 0 0 

Tax effect 0 0 

Total other comprehensive income that will not subsequently be reclassified to profit or loss 
(B1) 

0 0 

 Other comprehensive gains/(losses) that will be subsequently reclassified to profit or loss 0 0 

Gains/(losses) on translation of financial statements 0 0 

Total other comprehensive income that will be subsequently reclassified to profit or loss, net 
of tax effect (B2) 

0 0 

Total other comprehensive income, net of tax effect (B)=(B1)+(B2) 0 0 

Total comprehensive profit/(loss) (A)+(B)  24.125 19.135 
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Statement of Changes in Consolidated Shareholders' Equity 
 
Net assets as at 31 December 2020 

  

Capitale 
sociale 

Riserva da 
sovrapprezzo 
delle azioni 

Altre riserve 
Utile 

d'esercizio   

Patrimonio 
netto di 

pertinenza 
del  

Gruppo 

Patrimonio 
netto di 

pertinenza 
di terzi 

Totale 
patrimonio 

netto (in migliaia di Euro) 

Al 31 dicembre 2018       1.490          34.366  (27)      14.754  50.583              22  50.605       
Aumento capitale per 
conversione warrant  

65   0 0 0 65 0 65 

Scritture consolidamento e 
altre variazioni 

0 (49) (135) 0 (184) (21) (205) 

Destinazione risultato 2018 0 0 14.754 (14.754) 0       0 0 
Utile dell'esercizio  0          0 0 18.976 18.976 159 19.135 
Al 31 dicembre 2019       1.555          34.317  14.593      18.976  69.440              160  69.600       
Destinazione risultato 2019 0 0 18.976 (18.976) 0       0 0 
Utile dell'esercizio  0          0 0 24.099 24.099 26 24.125 
Al 31 dicembre 2020       1.555  34.317         33.568      24.099  93.539              186 93.725       

 
 

 

Consolidated Cash Flow Statement 
A. Cash flows from operating activities (indirect method) 31/12/2020 31/12/2019 
Profit (loss) for the year 24.124.719 19.134.346 
  Income taxes 9.431.571 7.621.911 
  Interest expense/(interest income) 454.385 304.331 
  (Gains)/losses on disposal of assets     
1. Profit/(loss) for the year before income taxes, interest, dividends and 
capital gains/losses on disposal 34.010.675 27.060.588 

Adjustments for non-monetary items not reflected in net working capital 
    

   Allocation to provisions 1.117.480 787.287 
  Depreciation of fixed assets 10.328.613 4.286.011 
  Write-down of receivables 627.843 398.489 
  Write-downs for impairment losses  0 0 
  Other adjustments for non-monetary items 0  0 
  Total adjustments for non-monetary items 12.073.936 5.471.787 
2. Cash flow before changes in ccn 46.084.611 32.532.375 
Changes in net working capital     
  Decrease/(increase) in inventories (18.540.681) (18.328.003) 
  Decrease/(increase) in customer receivables (10.844.286) (1.342.694) 
  Increase/(decrease) in trade payables 11.153.180 49.198.511 
  Decrease/(increase) in accrued income and prepaid expenses (44.280) (33.148.954) 
  Increase/(decrease) in accrued expenses and deferred income 15.233 (321.378) 
  Other changes in net working capital (512.837) 12.648.636 
  Total changes in net working capital (18.773.672) 8.706.116 

3. Cash flow after changes in ccn 27.310.938 41.238.492 
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Other adjustments     
  Interest received / (paid) (454.385) (304.331) 
  (Income taxes paid) (7.666.439) (9.017.659) 
  Dividends received 0 0 
  Use of funds (1.049.394) (751.726) 
  Total other adjustments (9.170.218) (10.073.717) 

Cash flow from operating activities (A) 18.140.720 31.164.775 
B. Cash flow from investing activities     
Tangible fixed assets     
  (Investments) (11.406.848) (32.955.945) 
  Proceeds from disposals 0 0 
Intangible assets     
  (Investments) (1.212.399) (1.431.110) 
  Proceeds from disposal 0   
Financial assets     
  (Investments) (408.000) 0 
  Proceeds from disposal 0 0 
Financial assets not held as fixed assets     
  (Investments) 0 (11.480) 
  Realised price of disinvestment 0  0 

Cash flow from investing activities (B) (13.027.246) (34.398.534) 
C. Cash flow from financing activities     
Third-party funds     
  Increase / (decrease) in short-term bank borrowings (8.284.389) 19.744.074 
  Increase / (repayment) of loans 22.143.595 (2.346.235) 
Own funds     
Other adjustments 0 64.735 
  Interest received / (paid) 0 0 

  (Income taxes paid) 13.259.206 17.462.574 
  Dividends received 18.372.680 14.228.814 
  Use of funds 73.262.135 54.889.456 
  Total other adjustments 54.889.456 40.660.641 

It should be noted that the cash flow statement has been presented using the indirect method. 
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EXPLANATORY NOTES TO THE CONSOLIDATED FINANCIAL REPORT AS AT 31 
DECEMBER 2020 

1. STRUCTURE AND CONTENT OF THE CONSOLIDATED FINANCIAL REPORT  

The consolidated financial report for the year ended 31 December 2020 has been prepared in accordance 

with the valuation and measurement criteria set out in the International Financial Reporting Standards (IFRS) 

issued by the International Accounting Standards Board (IASB) and adopted by the European Commission. 

The reporting date of the consolidated financial report coincides with the closing date of the financial year 

of the Parent Company and its subsidiaries. 

The functional currency of the Parent Company and of presentation of the consolidated financial report is 

the Euro. The statements and tables contained in these notes are stated in thousands of Euros. 

The Consolidated Income Statement, the Consolidated Statement of Comprehensive Income, the 

Consolidated Statement of Financial Position, the Consolidated Statement of Cash Flows, the Statement of 

Changes in Equity and the amounts reported in the Notes are presented in thousands of Euros. 

It should also be noted that this report has been prepared on the basis of the best knowledge of IAS-IFRS 

and taking into account the best doctrine on the subject; any future orientations and updates in interpretation 

will be reflected in subsequent financial years, in accordance with the procedures from time to time provided 

for by the reference accounting standards. 

The publication of this consolidated financial report, subject to a limited audit by BDO Italia S.p.A., was 

authorised by a resolution of the Board of Directors on 30 March 2021. 

2. SCOPE OF CONSOLIDATION 

Digital Value S.p.A. is a company with registered office in Italy, via della Maglianella 65/E, Rome, which 

holds controlling interests in the following companies:     

 

 

 

 

 

 

 

 

 

The scope of consolidation did not change compared to 31 December 2019.  

ITALWARE  

100% 

ITD SOLUTIONS  

100% 

80% 

ITALWARE SERVICES  
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It should be noted that on 29/09/2020 the Parent Company acquired a 51% stake in Dimira S.r.l. for Euro 

408 thousand. The equity investment has been excluded from the scope of consolidation and recognised at 

purchase cost since, at the date of this Financial Report, the Purchase Price Allocation (PPA) process 

required by IFRS 3 is still in progress and will be completed within 12 months from the date of acquisition. 

However, a special provision of Euro 200 thousand was set aside to cover the preliminary estimated losses 

of the subsidiary. 

The companies included in the consolidation area are the following: 

Consolidated 

companies 

Headquarters % ownership % indirect 

ownership 

Consolidation 

method 

Digital Value S.p.A. Rome CONSOLIDANT 

ITD Solutions S.p.A. Milan 100%  Integral 

ITALWARE S.r.l. Rome 100%  Integral 

Italware Services S.r.l. Milan  80% Integral 

3. CONSOLIDATION CRITERIA AND TECHNIQUES 

- The main consolidation criteria adopted for the application of this method are as follows: 

- - subsidiaries are consolidated on a line-by-line basis with the exception of Dimira S.r.l. acquired 

during the year under review and valued at cost pending completion of the Purchase Price Allocation 

(PPA); 

- - where necessary, adjustments are made to the financial statements of subsidiaries to bring the 

accounting policies used into line with those adopted by the Group; 

- - the assets and liabilities, expenses and income of the companies consolidated on a line-by-line 

basis are fully included in the consolidated financial statements; the carrying amount of investments 

is eliminated against the corresponding portion of the shareholders' equity of the investee companies. 

Any residual difference, if positive, is entered under the asset item "Goodwill", if negative, in the 

income statement; 

- - the balances of receivables and payables, as well as the economic effects of intra-group economic 

transactions and dividends resolved by the consolidated companies have been fully eliminated. No 

profits or losses not yet realised by the Group as a whole were recorded in the consolidated financial 

statements as they arose from intra-group transactions. The portions of shareholders' equity and the 

results for the period of minority shareholders are shown separately in the consolidated shareholders' 

equity and income statement.. 
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4. ACCOUNTING PRINCIPLES AND VALUATION CRITERIA  

The consolidated annual financial report is prepared on a going concern basis. 

Below is a description of the most significant accounting principles adopted for the preparation of the 

consolidated financial statements of the parent company Digital Value S.p.A. at 31 December 2020. 

In order to ensure comparability between financial years, some items of the previous year's financial 

statements have been reclassified as follows: 

Balance sheet item Consolidated 
financial report 2019 

 Restated 
value 

Value 
 RF 2019 

Change 

Non-current trade payables 938 0 938 
Current trade payables 222.344 223.282 (938) 
Current tax receivables 15.846 8 15.839 
Other current assets 92.870 108.709 (15.839) 
Current tax payables 2.848 2.560 288 
Other current liabilities 2.704 2.992 (288) 

 
INTANGIBLE FIXED ASSETS 

Intangible assets are assets that lack an identifiable physical substance, controlled by the enterprise and 

capable of generating future economic benefits, and goodwill when acquired for a consideration. 

Identifiability is defined by reference to the possibility of distinguishing the acquired intangible asset from 

goodwill; this requirement is normally met when: 

- the intangible asset is attributable to a legal or contractual right, or 

- the asset is separable, i.e. it can be sold, transferred, rented or exchanged either independently or as an 

integral part of other assets; the control of the enterprise consists in the power to enjoy the future economic 

benefits arising from the asset and the ability to restrict access to it to others. 

Intangible assets are recorded at cost determined according to the criteria indicated for tangible assets. 

Intangible assets with a finite useful life are systematically amortised over their useful life, which is the 

estimate of the period over which the assets will be used by the company; the recoverability of their book 

value is verified by adopting the criteria indicated in the section "Impairment of assets". 

Goodwill and other intangible assets, if any, with an indefinite useful life are not subject to amortisation; the 

recoverability of their book value is verified at least annually and, in any case, when events occur that imply 

a reduction in value.  
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Goodwill is an intangible asset with an indefinite useful life, which arises from business combinations 

accounted for using the purchase method, where the acquisition cost exceeds the acquirer's share of the fair 

value of the assets and liabilities acquired. After initial recognition, goodwill is not subject to systematic 

amortisation but to a periodic impairment test. Consequently, its initial carrying amount is adjusted for any 

accumulated impairment losses, determined as described below. Goodwill must be tested for impairment 

annually, or more frequently if there are indications of impairment. 

At the acquisition date, any emerging goodwill is allocated to each of the cash-generating units ("CGUs") 

that are expected to benefit from the synergy effects of the acquisition. The impairment loss, if any, is 

identified through valuations that take into consideration the ability of each CGU to produce cash flows 

capable of recovering the portion of goodwill allocated to it, in accordance with the methods indicated in 

the following section entitled "Impairment of assets". The impairment test shows that goodwill is impaired 

whenever the recoverable amount of the cash of the CGU to which the goodwill is allocated is lower than 

its carrying amount. This impairment loss is not reversed if the reasons for it cease to exist. 

Other intangible assets are amortised at 20%, with an estimated useful life of 5 years, except for licences, 

which are amortised over a useful life of 3 years. 

The amortisation period and criteria for amortisation of intangible assets with a finite useful life are reviewed 

at least at each financial year-end and adjusted prospectively if necessary.. 

TANGIBLE FIXED ASSETS 

Property, plant and equipment are recorded at purchase price or production cost, including directly 

attributable incidental costs necessary to make the assets available for use.  

Property, plant and equipment are depreciated systematically on a straight-line basis over their useful life, 

which is an estimate of the period over which the asset will be used by the company. When the tangible asset 

is made up of several significant components with different useful lives, each component is depreciated 

accordingly. The value to be depreciated is represented by the book value reduced by the presumable net 

disposal value at the end of its useful life, if significant and reasonably determinable. Land (elements with 

an indefinite useful life) is not depreciated, even if acquired together with a building, as well as tangible 

assets held for sale, which are valued at the lower of their book value and their fair value less disposal costs. 

Property, plant and equipment are stated net of accumulated depreciation and any impairment losses 

determined in accordance with IAS 36. Depreciation is calculated on a straight-line basis over the estimated 

useful life of the asset, which is reviewed annually and any changes, where necessary, are made 

prospectively. The main economic-technical rates used are as follows: 

Category Depreciation rates 

Buildings 5% 
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Plant and machinery 15%-20% 
Technical installations 20% 
Furniture 12% 
Electronic office equipment 20% 
Cars 25% 

 

The residual carrying amount, useful life and depreciation criteria are reviewed at the end of each reporting 

period and adjusted prospectively if necessary. 

An asset is derecognised when it is sold or when no future economic benefits are expected from its use or 

disposal. Any losses or gains (calculated as the difference between the net proceeds from the sale and the 

carrying amount) are included in the income statement upon derecognition.. 

PARTICIPATIONS 

Business combinations are accounted for using the acquisition method (IFRS 3). 

The cost of an acquisition is measured as the sum of the consideration transferred measured at fair value at 

the acquisition date and the amount of any non-controlling interest in the acquiree. For each business 

combination, any non-controlling interest in the acquiree shall be measured either at fair value or at the non-

controlling interest's proportionate share of the acquiree's identifiable net assets. 

Acquisition costs are expensed and classified as administrative expenses. If the business combination is 

achieved in stages, the fair value of the previously held equity interest is remeasured to fair value at the 

acquisition date, with any resulting gain or loss recognised in profit or loss. Goodwill is initially measured 

at cost, which is the excess of the sum of the consideration paid and the amount recognised for the non-

controlling interest over the identifiable net assets acquired and liabilities assumed. If the consideration is 

less than the fair value of the net assets of the acquired subsidiary, the difference is recognised in profit or 

loss.  

After initial recognition, goodwill is measured at cost less accumulated impairment losses. For the purpose 

of impairment testing, goodwill acquired in a business combination shall, at the acquisition date, be allocated 

to each cash-generating unit of the Group that is expected to benefit from the synergies of the combination, 

irrespective of whether other assets or liabilities of the acquired entity are assigned to those units.  

If goodwill has been allocated to a cash-generating unit and the entity disposes of part of the operations of 

that unit, the goodwill associated with the operation disposed of shall be included in the carrying amount of 

the operation when determining the gain or loss on disposal.  

Goodwill associated with the discontinued operation shall be determined on the basis of the relative values 

of the discontinued operation and the portion of the cash-generating unit retained. 
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INVENTORIES 

Inventories are stated at the lower of purchase or production cost and estimated realisable value based on 

market trends.  

The method used to value inventories is the weighted average cost.  

The value determined as above is adjusted for inventory obsolescence.. 

CASH AND CASH EQUIVALENTS 

Cash and cash equivalents include cash and bank accounts and deposits repayable on demand and other 

highly liquid short-term financial investments that are readily convertible into cash and are subject to an 

insignificant risk of changes in value.. 

RECEIVABLES AND OTHER RECEIVABLES 

With regard to financial assets, the Group adopts the new accounting standard IFRS 9 Financial Instruments 

applicable also to receivables. 

Trade receivables and other short-term assets are initially recognised at their fair value and subsequently 

measured at amortised cost, net of any impairment losses. At the time of recognition, the face value of the 

receivable is representative of its fair value at the date. 

The allowance for doubtful accounts at the date of recognition represents the difference between the carrying 

amount of the receivables and the reasonable expectation of recoverability of the receivables arising from 

the expected cash flows from their collection, also taking into account historical experience and 

management's forecasts regarding the future collectability of the receivables (Forward Looking Approach). 

IMPAIRMENT OF FINANCIAL ASSETS 

Group companies review at each balance sheet date whether a financial asset or group of financial assets is 

impaired. A financial asset or group of financial assets is considered to be impaired if, and only if, there is 

objective evidence of impairment as a result of one or more events that occurred after initial recognition 

(when there is a 'loss event') and this loss event has an impact, that can be reliably estimated, on the estimated 

future cash flows of the financial asset or group of financial assets.  

Evidence of impairment may include indicators such as financial difficulty, inability to meet obligations, 

default in interest payments or major payments, that debtors, or a group of debtors, are experiencing; the 

likelihood that they will go bankrupt or undergo some other form of financial reorganisation; and where 

observable data indicate that there is a measurable decrease in estimated future cash flows, such as changes 

in circumstances or economic conditions related to the obligations. 

Management also evaluates factors such as the performance of the counterparty's industry and financial 

business and general economic trends and makes forward-looking considerations. 
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If there is objective evidence of impairment, the amount of the loss is measured as the difference between 

the asset's carrying amount and the present value of estimated future cash flows (excluding expected future 

credit losses that have not yet occurred). The carrying amount of the asset is reduced through the use of an 

allowance account and the amount of the loss is recognised in the income statement. If, in a subsequent 

period, the amount of the estimated impairment loss increases or decreases as a result of an event occurring 

after the impairment loss was recognised, the previously recognised impairment loss shall be increased or 

decreased by adjusting the provision through profit or loss. 

IMPAIRMENT OF NON-FINANCIAL ASSETS 

At each balance sheet date, Group companies assess whether there are any indicators of impairment of non-

financial assets. When events occur that indicate a reduction in the value of an asset or when an annual 

impairment test is required, its recoverability is tested by comparing the carrying amount with the related 

recoverable amount, represented by the higher of fair value, net of disposal costs, and value in use. 

In the absence of a binding sale agreement, fair value is estimated on the basis of values expressed by an 

active market, recent transactions or on the basis of the best information available to reflect the amount that 

the company could obtain from the sale of the asset. 

Value in use is determined by discounting the expected cash flows arising from the use of the asset and, if 

material and reasonably determinable, from its disposal at the end of its useful life. Cash flows are 

determined on the basis of reasonable and documentable assumptions representing the best estimate of future 

economic conditions that will occur during the remaining useful life of the asset, giving greater importance 

to external indications. Discounting is carried out at a rate that takes into account the risk implicit in the 

sector of activity. 

The valuation is made for each individual asset or for the smallest identifiable group of assets that generates 

autonomous incoming cash flows deriving from continuous use (so-called cash generating unit). When the 

reasons for a write-down no longer apply, the assets, except for goodwill, are revalued and the adjustment 

is recognised in the income statement as a revaluation (reversal of impairment). The revaluation is made at 

the lower of recoverable amount and carrying amount before previous write-downs and reduced by the 

amortisation expense that would have been recognised had no write-down been made.. 

FINANCIAL LIABILITIES 

Financial liabilities that fall within the scope of IFRS 9 are classified as financial liabilities at amortised cost 

or fair value through profit or loss, as borrowings, or as derivatives designated as hedging instruments, as 

appropriate. The Group companies' financial liabilities include trade and other payables, loans and derivative 

financial instruments. Group companies determine the classification of their financial liabilities upon initial 

recognition. 
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Financial liabilities are initially measured at their fair value equal to the consideration received at the 

settlement date plus, in the case of borrowings, directly attributable transaction costs. 

Subsequently, non-derivative financial liabilities are measured at amortised cost using the effective interest 

rate method. 

Amortised cost is calculated by recognising any discounts or premiums on the acquisition and fees or costs 

that are an integral part of the effective interest rate. Amortisation at the effective interest rate is included in 

finance costs in the income statement. 

Gains and losses are recognised in profit or loss when the liability is extinguished, as well as through the 

amortisation process. 

Financial liabilities are derecognised when the obligation underlying the liability is discharged, cancelled or 

fulfilled..  

EMPLOYEE BENEFITS 
Termination benefits fall within the scope of what IAS 19 defines as defined benefit plans within the context 

of post-employment benefits.  In defined benefit plans, which also include termination benefits payable to 

employees pursuant to Article 2120 of the Italian Civil Code, the amount of the benefit to be paid to 

employees is quantifiable only after the termination of employment, and is linked to one or more factors 

such as age, years of service and salary.  Therefore, the related expense is charged to profit or loss on an 

actuarial basis. The liability recognised in the balance sheet for defined benefit plans corresponds to the 

present value of the obligation at the balance sheet date. The obligations for defined benefit plans are 

determined annually by an independent actuary using the projected unit credit method. The present value of 

the defined benefit plan is determined by discounting future cash flows at an interest rate equal to that of 

(high-quality corporate) bonds issued in Euros and taking into account the duration of the related pension 

plan.  Actuarial gains and losses arising from these adjustments and changes in actuarial assumptions are 

recognised in the statement of comprehensive income. Starting from January 1, 2007, the 2007 Budget Law 

and related implementation decrees introduced significant changes to the TFR regulations, including the 

choice of the employee as to the destination of his accruing TFR. In particular, the new TFR flows can be 

directed by the worker to chosen pension schemes or kept in the company. In the case of allocation to external 

pension schemes, the company is only subject to the payment of a defined contribution to the chosen fund, 

and from that date the newly accrued amounts are in the nature of defined contribution plans and therefore 

are not subject to actuarial valuation. 

PROVISIONS FOR RISKS AND CHARGES 

Provisions for risks and charges relate to costs and charges of a given nature and of certain or probable 

existence, the amount or date of occurrence of which could not be determined at the balance sheet date. 

Provisions are recognised when:  
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- it is probable that a present, legal or constructive obligation exists as a result of a past event  

- it is probable that the performance of the obligation will be onerous;  

- the amount of the obligation can be reliably estimated.  

Provisions are recognised at the value representing the best estimate of the amount that the company would 

rationally pay to settle the obligation or to transfer it to third parties at the end of the period.  

CURRENT AND NON-CURRENT FINANCIAL LIABILITIES 

Loans are initially measured at cost, net of incidental loan acquisition costs. After initial recognition, loans 

are recognised using the amortised cost method. Loans are classified as non-current and current liabilities 

depending on whether the Group has the unconditional right to defer the settlement of the liability for at least 

12 months after the reporting date. 

TRADE PAYABLES 

Trade payables are recorded at nominal value equal to the extinguishment value. They were not measured 

at amortised cost, as this was not considered significant.. 

INCOME TAXES 

Income taxes include current, prepaid and deferred taxes. Income taxes are generally recognised in the 

income statement, except when they relate to items recognised directly in equity. Current taxes are calculated 

by applying the tax rate in force at the balance sheet date to the taxable income for the year. Deferred taxes 

are calculated using the liability method on temporary differences between the amount of assets and liabilities 

in the balance sheet and the corresponding values recognised for tax purposes. Deferred taxes are calculated 

based on the tax rate that is expected to apply when the asset is realised or the liability is settled. Deferred 

tax assets are recognised only if it is probable that sufficient taxable profit will be available against which 

the assets can be realised in future periods. Deferred tax assets and liabilities are offset only when there is a 

legal right of set-off and when they relate to taxes due to the same taxation authority. 

Starting from the 2019 financial year, Digital Value S.p.A. has exercised, as consolidating company, the 

option for the National Tax Consolidation tax regime together with ITALWARE S.r.l., ITD Solutions S.p.A. 

and ITALWARE Services S.r.l. as Consolidated Companies. 

CRITERIA FOR CONVERTING FOREIGN CURRENCY ITEMS 
Foreign currency transactions are recorded at the exchange rate prevailing on the date of the transaction. 

Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are translated at 

the exchange rate prevailing at that date. Exchange differences arising from the settlement of monetary items 

or their translation at rates different from those at which they were translated at the time of initial recognition 

in the year or in previous financial statements are recognised in the income statement. All assets and liabilities 
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of foreign companies in currencies other than the euro that are included in the scope of consolidation are 

translated using the exchange rates prevailing at the balance sheet date. Income and expenses are translated 

at the average exchange rate for the year. Exchange differences resulting from the application of this method 

are classified as equity until the disposal of the investment.. 

REVENUE RECOGNITION 

Revenues are recognised to the extent that it is probable that economic benefits will flow to the Group and 

their amount can be measured reliably. Revenue from sales and services is recognised when the actual 

transfer of the relevant risks and rewards of ownership occurs or when the service is performed. Sales of 

goods are recognised when the goods are shipped and the company has transferred the significant risks and 

rewards of ownership of the goods to the buyer. Revenues are reported net of returns, discounts, allowances 

and premiums, as well as directly related taxes. 

RECOGNITION OF COSTS 

Costs are recognised when they relate to goods and services purchased and/or received during the period. 

Service charges are recognised on an accrual basis. 

For all financial instruments measured at amortised cost, interest expense is recognised using the effective 

interest rate (EIR), which is the rate that exactly discounts estimated future cash payments and receipts 

through the expected life of the financial instrument.. 

ACCOUNTING PRINCIPLES ADOPTED  

The accounting policies adopted by the Group are the same as those applied in the preparation of the 

consolidated financial statements for the year ended 31 December 2019, with the exception of new 

accounting policies and amendments to existing accounting policies which are set out below. 

Amendments to accounting policies - summary of new accounting policies applicable to the Group from 1 

January 2020 

Amendment to the definition of "Business" under IFRS 3 "Business Combinations". 

The IASB has published the amendment to IFRS 3 "Definition of Business" with the objective of helping to 

decide whether a transaction is an acquisition of a "business" or a group of assets that does not meet the 

definition of a "business" under IFRS 3. 

Amendment to IAS 1 and IAS 8 - Definition of Materiality 

The IASB has published the amendment to the definition of 'materiality' in IAS 1 and IAS 8 in order to 

clarify this definition to help decide whether information should be included in the financial statements. 

Information is considered material if it can influence the decisions of the primary users of the financial 

statements.. 
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6. FINANCIAL RISK MANAGEMENT 

The main risks identified, monitored and actively managed by the Digital Value Group are as follows: 

CREDIT RISK 

As usual, the Group constantly checks the collectability of receivables by carrying out a serious and 

concrete review of doubtful accounts and implementing the company's procedure aimed at recovering 

overdue receivables. 

Receivables on the Italian market mainly refer to "large account" customers and, therefore, no particular 

guarantees are required on the related receivables.  

In the foreign markets in which the Group operates, receivables are due from subsidiaries of Italian large 

account customers. 

Total provisions set up to cover credit risk (allowance for doubtful accounts + provision for doubtful 

accounts) amounted to 2,968 thousand euros as at 31/12/2020. 

In cases where customers request particular delays in payment, it is in any case customary to verify the 

relative credit rating.  

The value of receivables is constantly monitored during the course of the year so that the amount always 

expresses the estimated realizable value.  

LIQUIDITY RISK 

Liquidity risk relates to the Group's ability to meet the commitments arising from the financial liabilities 

assumed. The Group has been able to generate a level of liquidity adequate for its business objectives, 

enabling it to maintain a balance in terms of duration and composition of debt. In any event, the liquidity 

risk deriving from normal operations is kept to a low level by managing an adequate level of liquidity and 

controlling the availability of funds obtainable via lines of credit. 

The Group has set up loans, the balance of which as at 31/12/2020 amounts to 11,915 thousand euros and 

refers to the following medium/long-term loans 

- an unsecured loan with Banca Popolare di Sondrio for an original amount of euro 1,800 thousand expiring 

on April 30, 2021, the residual amount of which as of December 31, 2020 was euro 186 thousand falling 
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due within 12 months; 

- an unsecured loan taken out with Banca Ubi for an original amount of euro 1,000 thousand maturing on 

April 21, 2021, with a residual balance at December 31, 2020 of euro 103 thousand falling due within 12 

months; 

- an unsecured loan taken out with Banca Monte dei Paschi di Siena, originally for 1,500 thousand euros 

and maturing on June 30, 2021, with a residual balance at December 31, 2020 of 150 thousand euros falling 

due within 12 months; 

- an unsecured loan with Banca Intesa San Paolo for an original amount of Euro 1,500 thousand maturing 

on May 4, 2021, with a residual balance at December 31, 2020 of Euro 128 thousand falling due within 12 

months; 

- an unsecured loan with Banca Ubi for an original amount of euro 1,500 thousand maturing on January 19, 

2021, with a residual balance at December 31, 2020 of euro 125 thousand falling due within 12 months; 

- an unsecured loan with Banco Bpm for an original amount of euro 2,000 thousand maturing on February 

28, 2021, with a residual balance at December 31, 2020 of euro 112 thousand falling due within 12 months. 

- two unsecured loans with Banca Ubi for a total of euro 11,110 thousand expiring on January 28, 2024, 
still in pre-amortization as of December 31, 2020 and with euro 2,759 thousand expiring within 12 months. 

INTEREST RATE RISK 

The Group is moderately exposed to potential risks arising from changes in interest rates on variable rate 

mortgages described above.  

MARKET RISK 

This risk is deemed to be low for the Group.  
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RISK OF CASH FLOW VARIATIONS 

For the companies of the Group the risk linked to the decrease in cash flow must be considered low. In fact, 

from year to year there has been a substantial and constant increase in cash flow generated by operations 

compared with the previous year. It should also be noted that there is no particular need for access to bank 

credit, except for current commercial activities, given the willingness of banks to extend credit facilities with 

Group companies, where necessary. The substantial increase in company performance enables the company 

to enjoy an excellent bank rating 

.7. COMMENTS OF THE MAIN ITEMS 

Amounts are shown in thousands of euros. 

7.1  BALANCE SHEET NON CURRENT ASSET  

 

7.1.1.   Intangible fixed assets                Euro  15.413  thousand 

A breakdown of this item is provided below 

Description  31/12/2020 31/12/2019 
 

Industrial Patent Rights 56 169 

Concessions, licenses, trademarks 1.797 1.115 

Goodwill 13.561 13.561 

   

Total 15.413 14.845 

 

The increase essentially regards EMC software licenses purchased by the consolidated company, ITD 

Solutions, for the provision of multi-year services to major customers operating in Italy.   

Intangible assets with an indefinite useful life, including, in particular, goodwill arising on the acquisition of 

the consolidated companies ITALWARE S.r.l. and ITD Solutions S.p.A., although there were no indicators 

of impairment, were subjected to an impairment test based on market prices (market approach), which 

revealed a market capitalization greater than the net book value of the Group's shareholders' equity.  

  

7.1.2.   Tnagible fixed assets                        Euro  34.758   thousand 

A breakdown of this item is provided below 

Description  31/12/2020 31/12/2019 
 

Plant and machinery 3 9 

Other assets 31.803 33.011 

Assets under construction and advances 2.951  
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Total 34.758 33.020 

 

Tangible fixed assets are essentially made up of investments connected with selective infrastructure as a 

service activities for major customers on a long-term basis. 

The increase essentially refers to the multi-fuction equipment purchased by the consolidated company ITD 

Solutions following the awarding of a specific Consip tender for the supply of equipment on hire to 

contracting authorities on the basis of specific contracts with a duration of 36, 48 or 60 months, activated 

from 2021. 

7.1.3.   Financial fixed assets   Euro 421 thousand 

 

Description  31/12/2020 31/12/2019 
 

Equity investments in non-consolidated subsidiaries 408  

Equity investments in other companies 13 13 
Total 421 13 

 

Equity investments in subsidiaries refer to the cost incurred for the acquisition of a 51% equity investment 

in Dimira Srl on 29/09/2020. 

The equity investment was excluded from the scope of consolidation and posted at purchase cost since, as 

at the date of this Financial Report, the Purchase Price Allocation (PPA) process provided for by IFRS 3 is 

still in progress and will be completed within 12 months from the date of acquisition. However, a special 

provision of 200 thousand euros has been made to cover the preliminary estimated losses of the subsidiary 

undertaking.. 

 

7.1.4.   Deferred tax assets    Euro 49 thousand 

Deferred tax assets have been calculated, taking account of the cumulative amount of all the temporary 

differences, on the basis of the rates expected to be in force when the temporary differences will reverse. 

Deferred tax assets have been recorded inasmuch as there is a reasonable certainty of the existence, in the 

periods in which the deductible temporary differences for which deferred tax assets have been recorded will 

reverse, of taxable income not less than the amount of the differences to be cancelled. 

7.2  STATO PATRIMONIALE: ATTIVO CORRENTE 

7.2.1  Rimanenze         Euro 50.103 migliaia 

Descrizione  31/12/2020 31/12/2019 
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Prodotti finiti e merci 50.103 31.562 

   
Totale 50.103 31.562 

L’incremento delle rimanenze rispetto all’esercizio precedente è riconducibile, sostanzialmente, a merci 

acquistate sul finire dell’esercizio e consegnate ai clienti nel corso del primo trimestre 2021 ed ai prodotti 

finiti consegnati ai clienti in attesa di collaudo. 

 

7.2.2  Crediti commerciali correnti      Euro 96.165 migliaia  

Descrizione  31/12/2020 31/12/2019 
 

Crediti verso Clienti Italia 97.087 82.245 

Crediti verso Clienti Altri Paesi 1.016 910 

Crediti vs Controllate non consolidate 1.030 0 

Fondo svalutazione crediti (2.968) (2.346) 

Totale 96.165 84.291 

 

L’ammontare esposto in bilancio è al netto degli accantonamenti effettuati nel Fondo svalutazione crediti, 

stimati dal management del Gruppo sulla base dell’anzianità dei crediti, della valutazione dell’esigibilità 

degli stessi e considerando anche l’esperienza storica e le previsioni circa l’inesigibilità futura anche per 

quella parte di crediti che alla data di bilancio risulta esigibile. 

 

7.2.3  Crediti tributari                 Euro 16.805 migliaia  

Descrizione  31/12/2020 31/12/2019 
 

IVA 16.619 15.838 

Altre diverse 186 8 

Totale 16.805 15.846 

 

Il credito IVA è sostanzialmente riconducibile agli effetti dell’applicazione del cosiddetto “split payment” 

che  trova applicazione nelle operazioni attive poste in essere con i principali clienti del Gruppo. Del credito 

evidenziato, euro 1.400 migliaia sono stati mantenuti per futuri utilizzi in compensazione metre i residui  euro 

15.219 migliaia sono stati chiesti a rimborso in sede di dichiarazione annuale e smobilizzati mediante 

operazioni di factoring pro-soluto. 
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7.2.4  Altre attività                           Euro 92.904 migliaia  

Descrizione  31/12/2020 31/12/2019 
 

Risconti attivi 92.723 92.703 

Altri diversi 181 167 

Totale 92.904 92.870 

 

La voce risconti attivi è in gran parte riferita alla quota costi relativi a commesse la cui manifestazione 

economica si avrà negli esercizi successivi.  

7.2.5  Disponibilità liquide e mezzi equivalenti         Euro 73.262 migliaia  

Descrizione  31/12/2020 31/12/2019 
 

Depositi bancari e postali 73.258 54.885 

Denaro e valori in cassa 4 4 

Totale 73.262 54.889 

 

Per quanto riguarda la formazione e composizione dei depositi bancari si rinvia al rendiconto finanziario. 

7.3  STATO PATRIMONIALE:  PATRIMONIO NETTO 

  

Capitale 
sociale 

Riserva da 
sovrapprezzo 
delle azioni 

Altre riserve 
Utile 

d'esercizio   

Patrimonio 
netto 

pertinenza 
del  

Gruppo 

Patrimonio 
netto 

pertinenza 
di terzi 

Totale 
patrimonio 

netto (in migliaia di Euro) 

Al 31 dicembre 2019       1.555          34.317  14.593      18.975  69.440              160  69.600       
Destinazione risultato 2019 0 0 18.976 (18.976) 0       0 0 
Utile complessivo 
dell'esercizio  

0          0 0 24.099 24.099 26 24.125 

Al 30 giugno 2020       1.555  34.317         33.568      24.099  24.099              186  93.725       

 

Il capitale sociale, interamente sottoscritto e versato, ammonta ad euro 1.555 migliaia di Euro ed è 

rappresentato 9.969.576 azioni prive del valore nominale così suddivise: 
Descrizione  Numero 

 
Azioni ordinarie 9.969.576 

Azioni speciali - 

Totale 9.969.576 

 

Segue il prospetto di raccordo tra il patrimonio netto e risultato di esercizio separato della capogruppo ed il 

patrimonio netto edil risultato di esercizio consolidato. 

Descrizione 31/12/2020 
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Risultato 
dell’esercizio 

Patrimonio 
Netto 

Saldo Bilancio di Esercizio della Capogruppo (1.228) 38.957 

Effetto conversione principi IAS Capogruppo 1 1 

Effetto conversione principi IAS Società Controllate 315 315 

Risultati pro quota conseguiti dalle Società Controllate 25.010 25.010 

Destinazione utile consolidato controllate es precedenti 0 29.256 

Totale utile d’esercizio e patrimonio netto di Gruppo 24.120 93.560 

 

7.4  STATO PATRIMONIALE:  PASSIVO NON CORRENTE 

 
7.4.1 Finanziamenti a medio lungo termine            Euro 24.977 migliaia 
 

Descrizione  31/12/2020 31/12/2019 
 

Debiti verso Banche 22.951 807 

Debiti verso altri finanziatori 2.026 777 

Totale 24.977 1.584 

 

I debiti verso Banche si riferiscono alla quota a medio lungo termine dei contratti di finanziamento stipulati 

dal Gruppo, sostanzialmente, destinati agli investimenti connessi alle selettive attività di infrastructure as a 

services destinati ai clienti principali su base pluriennale. 

I debiti verso altri finanziatori si riferiscono alle passività finanziarie a medio lungo termine rilevate nei 

confronti dei locatori e degli intermediari finanziari a fronte dei contratti di affitto, di leasing e di noleggio a 

lungo termine stipulati dal Gruppo in conformatà ai dettami degli IFRS 16. 

Di seguito si riporta la ripartizione tra le società del Gruppo dei debiti finanziari a medio lungo termine in 

essere al 31/12/2020.  

Descrizione  Debiti vs banche Debiti vs altri 
finanziatori 

Totale 

Digital Value S.p.A. 0 5 5 

ITALWARE S.r.l. 4.176 164 4.339 

ITD Solutions S.p.A.  18.776 1.825 20.600 

ITALWARE Services S.r.l. 0 32 32 

Totale 22.951 2.026 24.977 

 

7.4.2 Benefici ai dipendenti   Euro 1.135 migliaia 
 

Descrizione  31/12/2020 31/12/2019 
 

Fondo TFR 1.135 1.271 

Totale 1.135 1.271 
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Il fondo per benefits ai dipendenti è relativo al TFR accantonato dalle società incluse nel bilancio 

consolidato. Il debito per TFR è stato calcolato in conformità alle disposizioni vigenti che regolano il 

rapporto di lavoro per personale dipendente e corrisponde all’effettivo impegno delle società nei confronti 

dei singoli dipendenti alla data di chiusura del bilancio. La quota accantonata si riferisce ai dipendenti che, 

a seguito dell’entrata in vigore del nuovo sistema di previdenza complementare, hanno espressamente 

destinato il TFR che matura dal 1° gennaio 2007, alla società. L’importo relativo al fondo TFR dipendenti è 

quindi al netto delle somme liquidate durante l’esercizio e destinate ai fondi di previdenza. Sull’importo 

risultante è stata effettuata una valutazione secondo i Principi Contabili Internazionali IAS/IFRS (IAS 19). 

 
7.4.3 Debiti Commerciali     Euro 15.484 migliaia 
 

Descrizione  31/12/2020 31/12/2019 
 

Debiti verso fornitori 15.484 938 

Totale 15.484 938 

 
Trattasi di debiti a medio lungo termine contratti con i principali Vendor internazionali del settore IT (IBM, 

DELL-EMC, ORACLE, SAP) a fronte delle forniture ricevute ed erogate ai principali clienti del Gruppo 

sulla base di contratti pluriennali (infrastructure as a services). 

 
7.4.4 Fondi per rischi, oneri ed imposte   Euro 1.021 migliaia 
 

Descrizione  31/12/2020 31/12/2019 
 

Fondo trattamento di quiescenza 517 517 

Fondo imposte 4 3 

Altri Fondi 500 296 

Totale 1.021 817 

 

Il fondo trattamento di quiescenza è relativo al fondo per TFM (trattamento di fine mandato) degli 

amministratori. L’importo accantonato è stato calcolato sulla base di quanto stabilito dall’Assemblea 

ordinaria dei soci e corrisponde all’effettivo impegno dei soci alla data di chiusura dell’esercizio. 

Gli altri fondi accolgono l’accantonamento di euro 200 migliaia effettuato a copertura delle perdite previste 

della partecipata Dimira S.r.l. e gli accantonamenti per rischi relative ad alcune posizioni creditorie e 

debitorie. 

 

7.5  BALANCE SHEET: CURRENT LIABILITIES 

7.5.1    Short term financing          Euro 15.427 thousand 
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Description  31/12/2020 31/12/2019 
 

Payables to banks 14.367 23.252 

Due to other lenders 1.060 2.022 

Totale 15.427 25.274 

 

Amounts due to banks refer to the short-term portion of advances and loan agreements entered into by the 

Group, essentially regarding investment linked to the selective infrastructure as a service for major customers 

on a long-term basis. 

Amounts due to other financial institutions refer to the short-term financial liabilities recognized to landlords 

and financial intermediaries in relation to the rental, leasing and long-term hire agreements entered into by 

the Group in compliance with the provisions of IFRS 16. 

The following table shows the breakdown of medium- and long-term debt among the Group companies as of 

31/12/2020. 

Description Payables to 
banks 

Due to  other 
lenders 

Total 

Digital Value S.p.A. 0 13 13 

ITALWARE S.r.l. 1.381 317 1.698 

ITD Solutions S.p.A.  12.986 714 13.700 

ITALWARE Services S.r.l. 0 16 16 

Total 14.367 1.060 15.427 

 

 

7.5.2    Commercial debts       Euro 226.595 thousand 

 
Description  31/12/2020 31/12/2019 

 
Payables to Suppliers Italy 208.543 214.401 

Payables to suppliers in other countries 10.409 7.943 

Payables to non-consolidated subsidiaries 3.264 0 

Total 222.216 222.344 

 

 

 

7.5.3    Tax payables                         Euro 3.076 thousand 

 
Descrizione  31/12/2020 31/12/2019 

 
Debt IRES 1.523 2.189 

Debt IRAP 589 370 
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Others 964 289 

Total 3.076 2.848 

 

Starting from FY 2019, Digital Value S.p.A. exercised, as consolidating company, the option for the tax 

regime of the National Tax Consolidation together with ITALWARE S.r.l., ITD Solutions S.p.A. and 

ITALWARE Services S.r.l. as consolidated companies. 

For IRAP purposes, it should be noted that the Group, taking advantage of the provisions of art. 24, Law 

Decree no. 34/2020, took advantage of the partial cancellation of the obligation to pay the 2019 balance and 

the first 2020 advance.  

 

7.5.4    Other liabilities                    Euro 2.802 thousand 

 
Description  31/12/2020 31/12/2019 

 
Social security payables 626 634 

Other payables 902 811 

Accrued expenses 952 884 

Deferred income 322 374 

Total 2.802 2.704 

 

7.6  PROFIT AND LOSS ACCOUNT: REVENUES 

7.6.1    Revenues and other income    Euro 442.257 thousand 
Descrizione  31/12/2020 31/12/2019 

Revenues from sales and services 440.583 363.204 

Other revenues and income 1.674 1.629 

Total 442.257 364.833 

 
Value of production and changes thereto are correlated with the contents of the Management Report on 

Operations. The breakdown of revenues by geographical area is not relevant to the presentation of these 

financial statements. 

7.7   PROFIT AND LOSS ACCOUNT: OPERATING COSTS  

Cost of production and changes therein are correlated with the information provided in the 

Management Report on Operations. 

7.7.1 Costs for the purchase of consumables and goods      Euro 342.693 thousand 
Description  31/12/2020 31/12/2019 

Costs for the purchase of goods 361.234 299.974 



 
 
 
 
 

 
 
  
 
 

45 

Change in inventories of goods (18.541) (19.299) 

Total 342.693 280.676 

 

7.7.2 Costs for services and use of third party assets           Euro 39.845 thousand 
Description  31/12/2020 31/12/2019 

Third party services 31.720 32.114 

Administrative, legal, tax and notary services 774 466 

Board of Directors 1.147 621 

Board of Auditors and SB 107 111 

Insurance 456 268 

Travel and transfer expenses 290 410 

Transport expenses 1.637 554 

Telephone 156 150 

Marketing and communication 633 378 

Due Diligence / M&A 255 0 

Other miscellaneous 3.042 3.144 

Total 40.218 38.216 

 

 

7.7.3  Personnel costs                        Euro 13.642 thousand 
Description 31/12/2020 31/12/2019 

Wages and salaries  9.626 9.740 

Social security charges 2.993 3.140 

Employee benefits 713 607 

Other personnel costs 310 108 

Totale 13.642 13.595 

This item includes all expenses for employees, including vacation pay and additional monthly salaries as 

well as related social security charges, in addition to provisions for severance indemnities and other costs 

provided for by contract. 

The breakdown of the number of employees by category is shown in the following table: 

 

(in unità)  31/12/2020 31/12/2019 

Dirigenti   16 16 

Quadri   39 46 

Impiegati   137 135 

Totale   192 197 
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It should be noted that, following the pandemic emergency and in application of the various related 

Government Measures, the Digital Value Group, in order to cope with the partial suspension or reduction of 

work and to support the needs of employees who, in relation to the health emergency, found themselves 

unable to perform their work (children under 14 years of age, family members living with disabilities or 

immunodepression, cancellation of public transport, etc.. First of all, Personnel requested the use of 

vacations, PIRs or leave for cancelled holidays, in execution of the provisions of the Decree of the President 

of the Council of Ministers of March 8, 2020 in Article 1 letter e). Secondly, limited to the activities that 

have suffered interruptions leagate to the pandemic emergency, the intervention of the Ordinary Wages 

Guarantee Fund and the Ordinary Wages Guarantee Fund was requested, pursuant to article 19 of Decree-

Law no. 18 of March 17, 2020 for a period of nine weeks starting from May 2020. During this period, the 

Group's companies have advanced the salaries due to workers with the same timing as wages and ensured 

the full accrual of accruals such as vacations, leaves of absence, additional months' pay and severance pay, 

with more favorable treatment compared to the methods of application of the social security cushion.7.8    

INCOME STATEMENT: FINANCIAL INCOME AND EXPENSE   

 
Description  31/12/2020 31/12/2019 

Financial income 71 349 

Financial charges (530) (719) 

Foreign exchange (gains)/losses 5 66 

Total (454) (304) 

 

7.9    INCOME STATEMENT: INCOME TAXES 

7.9.1. Taxes   Euro    9.432  thousand  

This item relates to current taxes (IRES and IRAP) set aside on an accruals basis and determined in 

accordance with current rates and regulations.  

RELATIONS WITH RELATED PARTIES 
During the year the Group carried out transactions with Related Parties. These transactions are part of the 

ordinary course of business of the Group and the Company, and the conditions actually applied are in line 

with those of the market. 

The most significant transactions between Group Companies and related parties for the year ended 31 

December 2020 are summarised below: 
 

Importi in Euro migliaia Conto economico Stato Patrimoniale 
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Subject / Related party Costs/(reve Receivable Payables 

Members of the Board of Directors 1.147 0 18 

Board of Statutory Auditors and SB 105 2 66 
Dimira S.r.l. 3267 1029 3459 
Totale 4.519 1.031 3.543 

 
 
 

Il Presidente del Consiglio  
di Amministrazione 

 
 

Massimo Rossi 
 

 
 
 

 
 
 
 
 
 
 
 

 


