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KEY FINANCIAL HIGHLIGHTS (1)

Net result adj(3) margin 
23.2%

Net cash(4)

20.5 million 

▪ Strong financial results in 4Q20 confirm the positive trend of the previous quarters

▪ Revenue growth reflecting underlying contribution mainly from biostimulants volumes and animal fat price

▪ Retardants continue to suffer customers’ factories shutdown after the increase of revenue in 1Q driven by customers’ stockpiling at start of 
COVID-19 lockdowns

▪ Robust capex at €15.9m to support future expansion and operation flexibility, with key investments in new buildings, ri-esterification plant 
and advances for the new granules plant

▪ Net cash at €20.5m at December 2020 after payment of €8.8m of dividends, €2.1m of non-recurring costs, €1.6m of shares buyback and non 
recurring income taxes for €3.7m (taxation of goodwill and trademark)

Capex
15.9 million

(1) Euro million
(2) EBIT before amortisation/depreciation and impairment losses, non-recurring costs and revenue, 

including Sicit Chemitech S.p.A.'s EBITDA for the period January-April (consolidated as of 2 May 2019)
(3) Before non-recurring costs and revenue, costs and revenue from warrant measurement, the related tax 

effect, other non-recurring income tax effect and the financial performance of Sicit Chemitech for the 
period January-April 2019 (consolidated as of 2 May 2019). 

(4) Excluding financial liabilities for warrant
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OTHER REMARKABLE EVENTS

AGREEMENT WITH ITALIAN MINISTRY OF ECONOMIC DEVELOPMENT (MiSE)

▪ In January 2021 MiSE signed the framework agreement for financing the SICIT Agrifood project (innovative products derived from the 
production waste)

▪ The total expected costs (including capex) is around €12.2m over the 3-years period 2019-2021 and will be financed by the MiSE and the 
Regione Veneto for over €3.6m (€2.4m as non-refundable grant and €1.2m as subsidized loan)

ESG RATING AND SUSTAINABILITY REPORT

▪ Completion of the first voluntary Sustainability Report in November 2020

▪ Assignment of the first ESG rating in February 2021 by Sustainalytics

▪ SICIT was in the top 18% of the best companies in the world chemical industry and in the top 8% among peers in the agricultural 
chemistry segment, worldwide, obtaining a score of 27.8

CHINA PLANT

▪ Negotiations ongoing with local authorities
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(in Euro million) 31.12.19 31.12.20 Var. Var. %

Italy 12.3        14.1        1.8          14.4%

Europe (excluded Italy) 17.9        18.5        0.5          3.0%

APAC 15.6        18.7        3.0          19.4%

MEA 1.9          1.8          (0.0)         (1.9%)

North America 3.0          2.9          (0.0)         (1.6%)

Latin America 2.9          4.0          1.2          39.9%

Total products 53.6        60.0        6.4          12.0%

(in Euro million) 31.12.19 31.12.20 Var. Var. %

Products for agricolture 31.0        38.3        7.3          23.6%

Retardants 15.3        14.1        (1.3)         (8.3%)

Fat 6.5          7.1          0.6          8.8%

Other industrial products 0.7          0.5          (0.2)         (30.6%)

Total products 53.6        60.0        6.4          12.0%

Services 3.1          3.2          0.1          3.3%

Total revenues 56.6        63.1        6.5          11.5%

REVENUES BREAKDOWN

Breakdown by sector Breakdown by region SECTOR

▪ Agriculture products: continuous strong 
focus of key accounts to develop SICIT 
products in ASIA and LATAM

▪ Retardants: continues the shut-down of 
certain customers with a patchy trend in the 
regions served (all regions with negative trend 
YoY, except for LATAM)

▪ Fat: total volumes at 31.12.20 below the 
previous years for lack of materials in 2Q and 
poorer quality of flashings treated. Growth of 
sales driven by higher average selling prices

▪ Services: overall volumes in line with 2020 but 
with a different mix and lower prices. 
Introduction of new materials at lower prices (in 
Chiampo) partially off-set by the utilization of 
the animal hair (with higher selling prices)

REGION

▪ Europe/APAC positively influenced by 
Agriculture products, confirming the positive 
trend of the last twelve months

▪ LATAM driven by Agriculture products

▪ North America (retardants) confirmed in 4Q the 
negative outlook expected at the end of the 3Q
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Euro million 31.12.20 % 31.12.19 % Var. %

Revenue 63.2 100.0% 56.7 100.0% 6.5 11.5%

Gross profit 28.8 45.6% 24.8 43.8% 4.0 16.0%

Selling (3.9) (6.2%) (4.0) (7.1%) 0.1 (1.8%)

R&D (1.5) (2.4%) (1.7) (2.9%) 0.1 (8.2%)

G&A (4.4) (7.0%) (3.9) (6.9%) (0.5) 13.9%

Other income (net) 0.4 0.6% 0.5 1.0% (0.2) (35.9%)

Operating profit 19.2 30.5% 15.8 27.9% 3.4 21.8%

Non recurring (2.1) (3.3%) (11.0) (19.4%) 8.9 (80.9%)

EBIT 17.1 27.1% 4.8 8.5% 12.3 257.5%

Net financial (13.9) (22.0%) 3.9 6.8% (17.7) 5533.3%

EBT 3.3 5.1% 8.6 15.3% (5.4) (62.4%)

Taxes 6.1 9.6% (4.4) (7.8%) 10.5 (236.2%)

Net result 9.3 14.7% 4.2 7.4% 5.1 121.4%

Net result adjusted (1) 14.6 23.2% 12.6 22.3% 2.0 16.0%

EBITDA adjusted (2) 24.1 38.1% 21.1 37.3% 3.0 14.0%

PROFIT AND LOSS (1/2)

Reported data at 31.12.20 does not include Sicit Chemitech results for the 

period Jan-Apr (included in adjusted Net result and adjusted EBITDA for 

comparison purposes).

▪ Gross profit: strong overall margin as % of sales. Increase in FY20 

compared to FY19 mainly driven by the consolidation of Sicit Chemitech. 

Slight reduction in 4Q compared to 3Q due to some higher costs borne in 

the last quarter (maintenance, overtime and more shifts worked, other than 

depreciation charges for plants and equipment set-up during the year) 

▪ Selling: below 31.12.19 due to the travelling stop and strict control over 

external consultancies, notwithstanding higher outbound logistics expenses 

driven by the growing volumes 

▪ R&D: slight reduction driven by depreciation of lab equipment

▪ G&A: costs increase mainly driven by strengthening of governance and 

recurring consultancies post listing process. Further increase in 4Q 

compared to 3Q for LTI/stock based bonuses (only partially accrued in 3Q)

▪ Non-recurring: at 31.12.20 include mainly advisory costs for translisting to 

MTA (€1.0m), bonuses to management team related to the translisting 

process (€0.2m), donations to hospitals related to Covid emergency (€0.6m) 

and other Covid-related costs (€0.1m). At 31.12.19 non-recurring costs refer 

to listing costs accounted for according to IFRS2 (€10.2m, non-monetary 

and non relevant for tax purposes) and consultancies for SICIT 2000-

SprintItaly merger and AIM listing (€0.8m)(1) Before non-recurring costs and revenue, costs and revenue from warrant measurement, the related tax effect and the 
financial performance of Sicit Chemitech for the period January-April 2019 (consolidated as of 2 May 2019)

(2) EBIT before amortisation/depreciation and impairment losses, non-recurring costs and revenue, including Sicit Chemitech 
S.p.A.'s EBITDA for the period January-April (consolidated as of 2 May 2019)
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Euro million 31.12.20 % 31.12.19 % Var. %

Revenue 63.2 100.0% 56.7 100.0% 6.5 11.5%

Gross profit 28.8 45.6% 24.8 43.8% 4.0 16.0%

Selling (3.9) (6.2%) (4.0) (7.1%) 0.1 (1.8%)

R&D (1.5) (2.4%) (1.7) (2.9%) 0.1 (8.2%)

G&A (4.4) (7.0%) (3.9) (6.9%) (0.5) 13.9%

Other income (net) 0.4 0.6% 0.5 1.0% (0.2) (35.9%)

Operating profit 19.2 30.5% 15.8 27.9% 3.4 21.8%

Non recurring (2.1) (3.3%) (11.0) (19.4%) 8.9 (80.9%)

EBIT 17.1 27.1% 4.8 8.5% 12.3 257.5%

Net financial (13.9) (22.0%) 3.9 6.8% (17.7) 5533.3%

EBT 3.3 5.1% 8.6 15.3% (5.4) (62.4%)

Taxes 6.1 9.6% (4.4) (7.8%) 10.5 (236.2%)

Net result 9.3 14.7% 4.2 7.4% 5.1 121.4%

Net result adjusted (1) 14.6 23.2% 12.6 22.3% 2.0 16.0%

EBITDA adjusted (2) 24.1 38.1% 21.1 37.3% 3.0 14.0%

PROFIT AND LOSS (2/2)

▪ Net financial: include mainly the change in fair value of the SICIT warrant (-

€13.7m at 31.12.20, +€3.9m at 31.12.20). These income/costs are just 

figurative and have not cash out-flow and tax effects

▪ Taxes: strongly influenced by non-recurring effect of Patent Box (+€3.8m) 

and taxation of Goodwill and Trademark (+€2.8m, deferred in previous 

quarters), other than deferred taxes for warrant change of fair value

(1) Before non-recurring costs and revenue, costs and revenue from warrant measurement, the related tax effect and the 
financial performance of Sicit Chemitech for the period January-April 2019 (consolidated as of 2 May 2019)

(2) EBIT before amortisation/depreciation and impairment losses, non-recurring costs and revenue, including Sicit Chemitech 
S.p.A.'s EBITDA for the period January-April (consolidated as of 2 May 2019)
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NON-RECURRING INCOME TAXES

TAXATION OF GOODWILL AND TRADEMARK

▪ In June SICIT taxed the excess cost arising from the merger of SICIT 2000 into SprintItaly and allocated to trademark and goodwill for 
approximately €3.7m of substitute tax at the favourable tax rate of 16% (trademark and goodwill recorded under ITA GAAP and 
derecognized in the IFRS transition)

▪ The expected gross tax benefit, over the five-year amortization, is approximately €6.5m

▪ In the interim financial statements at 30.6.20 and 30.9.20 we decided to defer both the cost (€3.7m) and the benefit (€6.5m) with no effect in 
the P&L of the year (adopting one of the 3 accounting treatments allowed according to the interpretation of the Italian Accounting Body for the 
IFRS adopter).  

▪ Based on a more accurate analysis of the applicable IFRS, we decided to adopt the strictest interpretation of the IFRS on income taxes, 
accounting for the net benefit of €2.8m in the income taxes of the FY20 (with €6.5m of gross tax benefit recorded as deferred tax assets)   

PATENT BOX 2015-2019

▪ In February 2021, SICIT completed the information package for the self-settlement of the "Patent Box" tax relief. “Patent box” is a benefit 
allowed to the companies using "Intellectual property" (trademarks, patents, designs and models, software and know-how)

▪ SICIT used the self-settlement regime, as an alternative to a tax ruling with the Italian Tax Agency

▪ The tax benefit for SICIT for the five-year period 2015-2019 was €3.8m and was accounted for as income taxes in the year 2020. The tax 
benefit will be used to off-set the income taxes due to for the years 2019, 2020 and 2021
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15.9

10.1

31.12.20 31.12.19

Capex

(Euro million)

NET CAPEX

▪ Approximately €15.9m at 31.12.20 (€10.1m of capex at 31.12.19) 
(€13.8m net of change of payables for capex vs €9.7m at 
31.12.19)

▪ Capex increase substantially in line with expectation 
notwithstanding some slowing in the 2Q as a Covid effect

▪ Main capex of the year refers to:

− Set-up of the new plant for animal fat ri-esterification

− Completion of tanks park

− Progress on new labs and warehouse in Arzignano

− Start of set-up of the new plant for granules products

In 4Q the focus was on the completion of the labs and 
warehouse. 
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10.2 10.4

13.2 10.9

(11.3)
(7.9)

12.2 13.4

19.3% 23.6%

31.12.20 31.12.19

Inventory Trade receivables Trade payables (1)

Operating working capital 

(Euro million / % of revenue)

OPERATING WORKING CAPITAL

▪ Consolidated OWC relatively small, at approximately 19% of 
revenue

▪ Trade receivables increase compared to 31 December 19 due to 
higher sales in the last 4 months of the year

▪ Trade receivables ageing without significant overdue and in line 
with historical data

▪ Inventory reduction suffered at 30.6.20 due to the temporary shut-
down of semi-finished products operations partially recovered at 
31.12.20. Operations are still working to further increase stock of 
semi-finished products

▪ Trade payables increase driven by payables for capex (€4.9m at 
31.12.20 vs €2.8m at 31.12.19). No creditors stretching or 
payables postponement

▪ Excluding payables for capex, OWC is at approximately 28% of 
revenue at 31.12.20, in line with 31.12.19
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29.3
20.5

24.1 0.4

(1.8)
(5.2)

(13.8) (2.1)

(8.8) (1.6)

Net cash
31.12.19

EBITDA
adjusted

NWC Other Taxes Capex Non
recurring

Dividends Shares buy-
back

Net cash
31.12.20

Net cash (Euro million)

NET CASH (1)

Net cash bridge (Euro million)

▪ Net cash (excluding liabilities for warrant) was €20.5m at 31 December 2020

▪ In FY20 SICIT generated €22.7m of operating cash flow vs €17.5m in the FY19 (excluding non-recurring costs, capex and income taxes)

▪ Income taxes paid mainly refer to the taxation of the carrying amounts allocated to the Plastretard trademark and goodwill arising from the 
merger of Sicit 2000 S.p.A. into SprintItaly S.p.A. before the transition to IFRS (€3.7m)

Operating cash flow €22.7m

(1) Excluding liabilities for warrant
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Euro millions 31.12.20 31.12.19

Bank accounts 20.6 29.6

Bank loans - (0.2)

Leases liabilities (0.1) (0.1)

Net cash 20.5 29.3



FINAL REMARKS

▪ Outstanding financials if considering the troubles and uncertainties over the world macro-economic scenario due to COVID-19

DEMAND AND SALES

▪ Strong performance in 2020 with sales growth at 11.5% vs 2019 slightly above Group’s target, even if with different mix of sales

OPERATIONS

▪ Operations fully dedicated to support the growing demand improving production capacity and flexibility

▪ Procurement able to diversify the raw material sourcing resolving the problem arose from the temporary shut-down of tanneries in Vicenza

▪ Development capex plan in line with the deployment programme. Delay only with the China plant project

NEW INITIATIVES

▪ Corporate functions deeply involved in several new projects (translisting to MTA/Star, tax benefits, Sustainability reporting, ESG rating)

2021 OUTLOOK

▪ Sales - biostimulants demand expected still growing in 2021. COVID-19 could have, as in 2020, local and overall low impact. Retardants 
demand is expected still weak and more volatile. Animal fat selling price is expected slightly above the average 2020

▪ Operations - inbound logistic costs for some raw materials (shavings) and labour costs (more shifts/overtime) could increase partially off-
setting the expected operation leverage. D&A will grow following the robust capex of 2020 and 2021

▪ Opex - Labour cost slight increasing for the hiring of new technicians in R&D labs and the strengthening of the sales team in North America 
and China, but in line with the Group’s business plan. Planned increasing costs for travelling from the second half
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APPENDIX



SHAREHOLDERS STRUCTURE
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Shareholding
▪ Special shares: fully converted into ordinary shares on 2 March

2021 (195.000 special shares converted into 1.170.000 ordinary
shares). No further special shares outstanding

▪ Warrants: there are 5.9m of outstanding warrants on 11 march
2021, that should be converted into max 1.6m of ordinary shares.
The acceleration clause has occurred on 1 March 2021. Expiry
term for the conversion will be at the latest on 28 June 2021

Last update 11 March 2021

 43.4 % - Intesa Holding S.p.A.

 9% - Promosprint Holding S.r.l.

 1.5% - Treasury shares

 46.1% - Other shareholders



BALANCE SHEET

(1) Excluding liabilities for warrant
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Euro million 31.12.20 % 31.12.19 %

Inventory 10.2 11.8% 10.4 15.9%

Trade receivables 13.2 15.2% 10.9 16.6%

Trade payables (11.3) (12.9%) (7.9) (12.1%)

Operating working capital 12.2 14.0% 13.4 20.4%

Other current assets/(liabilities) 4.5 5.1% 3.5 5.4%

Net working capital 16.7 19.2% 16.9 25.8%

Intangible fixed assets 0.4 0.4% 0.5 0.7%

PP&E 59.7 68.6% 48.8 74.4%

Other net fixed assets 13.0 15.0% 2.2 3.3%

Pension and other provisions (2.8) (3.2%) (2.8) (4.3%)

Non current assets (net) 70.4 80.8% 48.7 74.2%

Net invested capital 87.1 100.0% 65.6 100.0%

Net debt/(cash) (1) (20.5) (23.5%) (29.3) (44.7%)

Liabilities for warrant 19.6 22.6% 6.1 9.2%

Equity 87.9 100.9% 88.9 135.5%

Total sources 87.1 100.0% 65.6 100.0%



Euro million 31.12.20 31.12.19

EBIT 19.2 15.8

D&A 4.8 4.5

Other non-cash changes 0.4 0.1

Change in OWC (1.2) (2.4)

Change in other assets/liabilities (0.6) (0.6)

Operating cash flow 22.7 17.5

Capex (15.9) (10.1)

Change in payables for capex 2.1 0.4

Taxes (5.2) (4.4)

Non recurring costs (2.1) (0.8)

Free cash flow 1.6 2.6

Acquisition of subsidiaries - 0.6

Merger contribution - 30.5

Dividends (8.8) (17.7)

Shares buy-back (1.6) (1.0)

Capital increase 0.0 0.8

Net cash flow (8.9) 15.8

Net cash at beginning of the period (1) 29.3 13.5

Net cash at end of the period (1) 20.5 29.3

Change in net cash (8.9) 15.8

CASH FLOW
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ADJUSTED EBITDA AND ADJUSTED NET RESULT
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Euro million 31.12.20 % 31.12.19 % Var. %

EBIT 17,1 27,1% 4,8 8,5% 12,3 257,5%

D&A 4,8 7,6% 4,5 8,0% 0,3 7,1%

EBITDA 22,0 34,8% 9,3 16,4% 12,7 136,2%

Non recurring 2,1 3,3% 11,0 19,4% (8,9) (80,9%)

S. Chemitech's EBITDA Jan-Apr '19 - 0,0% 0,8 0,0% (0,8) (100,0%)

Adjusted EBITDA 24,1 38,1% 21,1 37,3% 3,0 14,0%

Euro million 31.12.20 % 31.12.19 % Var. %

Net result 9,3 14,7% 4,2 7,4% 5,1 121,4%

Non recurring 2,1 3,3% 11,0 19,4% (8,9) (80,9%)

Warrant measurement 13,7 21,7% (3,9) (6,8%) 17,6 (456,0%)

Tax effect (3,9) (6,1%) 0,7 1,2% (4,6) (653,8%)

Other non recurring tax (6,6) (10,5%) - 0,0% (6,6) n.a.

S. Chemitech's profit Jan-Apr '19 - 0,0% 0,6 1,0% (0,6) (100,0%)

Adjusted Net result 14,6 23,2% 12,6 22,3% 2,0 16,0%



▪ This document (the “Document”) has been prepared by SICIT Group S.p.A. (“SICIT”, and, jointly with the other companies controlled by it or otherwise affiliated to it,
the “Group”) for use during meetings with investors and financial analysts and is solely for information purposes. It contains solely data and information provided by
the Group or already in the public domain. The information set out here in has not been verified by an independent audit company.

▪ SICIT and/or the Group accepts no responsibility for the correctness, accuracy and/or completeness of the information contained in the Document and disclaims all
liability for any omissions from the Document and for statements, express and/or implicit, otherwise deriving from any other form of written or oral communication,
save in the case of gross negligence and/or willful misconduct.

▪ This document may contain forward-looking statements about SICIT and/or the Group based on current expectations and opinions developed by SICIT and/or the
Group, as well as based on current plans, estimates, projections and projects of SICIT and/or the Group. These forward-looking statements are subject to significant
risks and uncertainties (many of which are outside the control of SICIT and/or the Group) which could cause a material difference between forward-looking
information and actual future results. SICIT and/or the Group does not make any guarantee that subsequent to the date of the Document, there will not be any
changes to the activities and/or earnings situation of SICIT and/or the Group.

▪ Any reference to past performance or trends or activities of SICIT and/or the Group shall not be taken as a representation or indication that such performance, trends
or activities will continue in the future.

▪ With respect to the foregoing, neither SICIT and/or the Group nor any of its members of the management and supervisory governing bodies, general management,
staff and advisors may in any way be held responsible for any direct and/or indirect damages that may be suffered by third parties who relied on the statements made
in or omitted from the Document. All liability deriving directly or indirectly from use of the Document is hereby expressly disclaimed.

▪ In furnishing the Document, SICIT and/or the Group does not enter into any obligation to provide the recipient hereof with any further information and/or
documentation. Neither receipt of the Document on the part of the recipient nor any information contained therein or subsequently disclosed to any party may be
construed as investment advice on the part of SICIT and/or the Group.

▪ The information set out in this Document is provided as of the date indicated herein. Except as required by applicable laws and regulations, SICIT and/or the Group
assumes no obligation to provide updates of any of the aforesaid forward-looking statements.

▪ The Document in no way constitutes a proposal to execute a contract or solicitation or advice or recommendation to purchase or sell any financial instrument. The
Document does not represent an outright offer or a commitment on the part of SICIT and/or the Group to subscribe for a financial instrument of any kind.

▪ SICIT’s securities referred to in the Document have not been and will not be registered under the U.S. Securities Act of 1933 and may not be offered or sold in the
United States absent registration or an applicable exemption from registration requirements.

▪ This Document may not be reproduced or distributed, in whole or in part, by any person other than the SICIT. By viewing and/or accepting a copy of the Document,
you agree to be bound by the foregoing limitations.

▪ The manager responsible for preparing the company’s financial reports Giampaolo Simionati declares, pursuant to paragraph 2 of Article 154-bis of the Consolidated
Law on Finance, that the accounting information contained herein corresponds to the document results, books and accounting records.

DISCLAIMER
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