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1 THE COMPANY B&C SPEAKERS S.p.A. – Corporate bodies 

 

Board of Directors 

 

Chairman and Director:   Lorenzo Coppini 

Director:     Simone Pratesi 

Director:     Alessandro Pancani 

Independent Director:  Marco Biagioni 

Independent Director:  Roberta Pecci 

 

 

 

 

Board of Auditors 

 

Chairman:    Manfredi Bufalini 

Regular Auditor:    Giovanni Mongelli 

Regular Auditor:    Leonardo Tommasini  

 

 

 

Independent auditing firm 

Deloitte & Touche S.p.A. 
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2 INTRODUCTION  

The Interim Report on Operations as at 31 March 2014 has been prepared in accordance 

with Italian Legislative Decree no. 195/2007 and Art. 154-ter of the Consolidated Law on 

Finance. Although the economic, equity and financial figures given below were calculated in 

accordance with the IFRS and, more specifically, using the same measurement policies as 

were applied in preparing the financial statements for the year ended on 31 December 2013, 

they do not represent interim financial statements prepared in accordance with the IFRS 

and, in particular, with IAS 34. 

This Interim Report on Operations has not been audited. 
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3 Highlights of operations January-March 2014 

• From January to March 2014, the Group’s turnover reached Euro 7.87 million, up 

2.4% on the same period of 2013 (Euro 7.70 million).  

• The flow of orders received by the Parent Company B&C Speakers S.p.A. during the 

first three months of 2014 comes to Euro 8.07 million (Euro 10.33 million during the 

first three months of 2013). The Group’s management believes that the reduction in 

the flow of orders was due to a realignment of customer stock levels.  

• In 2014, the Parent Company continued to implement its own share buy-back plan, 

as at 31 March 2014 therefore holding 16,228 own shares. The new plan was 

approved by the shareholders’ meeting held on 18 April 2014. 

 

Information on ownership structures 

 

As at 31 March 2014, the official data records the following major shareholders: 

 

• Research & Development International S.r.l., with a 62.11% stake (parent company); 

• Ennismore Fund Management LTD, with 2.73% of shares;  

• Aldinio Colabchini, with 2.01%; 

• Norges Bank, with 2.012%. 

 

No major changes have been made to the ownership structures since 31 March 2014. 
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4 Economic, equity and financial results 

This Interim Report on Operations as at 31 March 2014 gives the information required 

under Art. 154-ter of the Consolidated Law on Finance. 

The IFRS accounting standards used by the Group are the same as were applied in preparing 

the financial statements for the year ended on 31 December 2013, to which we would refer 

you. 

More specifically, as established by the IFRS, estimates and hypotheses have been prepared, 

which are then reflected in the calculation of the booked values of the assets and liabilities, 

also in respect of potential assets and liabilities recorded as at the period end. These 

estimates and hypotheses have particularly been used to determine amortisation and 

depreciation, along with asset impairment testing (including credit measurement), 

provisions for accruals, employee benefits and prepaid and deferred taxes. The effective 

results to be achieved may, therefore, differ from these estimates and hypotheses. Please 

also note that the estimates and hypotheses are reviewed and updated regularly and the 

effects caused by any changes made thereto are reflected in the accounts immediately.  

Below are the accounting statements and related comments. Unless otherwise specified, all 

figures are given in euros. The economic, financial and equity data presented is compared 

with the equivalent figures for 2013. These statements, prepared in accordance with the 

provisions of Article 154-ter of the Consolidated Law on Finance, give the Group’s positive 

and negative items of income, the net financial position, broken down according to short-, 

medium- and long-term and the equity position. Therefore, the accounting statements 

presented and the related comments, prepared purely in order to comply with the 

provisions of said Issuers’ Regulation, do not have any of the data or information that would 

be required to ensure a complete representation of the Group’s equity-financial position 

and economic result for the 3 (three)-month period closed as at 31 March 2014 in 

compliance with the IFRS. 

In compliance with the provisions of IAS 1, the Directors have re-stated some of the 

comparative data with respect to that published previously, in order to consider the 

accounting impacts deriving from the retrospective application of the new IAS 19, published 

in Regulation (EU) No. 475/2012. Consequently, following said retrospective application, the 

comparative income statement as at 31 March 2013 differs in some respects with that 

published originally. 

 

B&C Speakers leads the international market of the production and marketing of “top-

quality loudspeakers”. The nature and type of the business means that the group operations 

nationally and internationally, conducting its entire business in this segment. 

Products are manufactured and assembled at the production plant of the Italian parent, 

which also deals directly with their marketing and sale in the various geographical areas 

covered. 

Products are distributed on the American market via the Group’s US subsidiary, B&C 

Speakers NA LLC, which also provides sales support to local customers. 

Products are distributed on the Brazilian market via the subsidiary B&C Speakers Brasil 

LTDA. 
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Below are the Group’s economic trends seen during the first three months of 2014 and 

compared with the same period of 2013. 

 

 

EBITDA (Earnings Before Interest, Tax, Depreciation and Amortisation) is defined by the Issuer’s Directors as the 

“profit before tax and financial income and expenses”, as resulting from the consolidated income statement 

approved by the Board of Directors, gross of amortisation of intangible fixed assets, depreciation of tangible fixed 

assets, provisions and impairment, as shown on said income statement. EBITDA is a measure used by the issuer 

to monitor and assess the performance of the operating group and is not defined as an accounting measure 

neither in Italian Accounting Standards nor in the IAS/IFRS; it should therefore should not be considered as an 

alternative measure for assessing Group trends in the operating result. Since the structure of the EBITDA is not 

regulated by the reference accounting standards, the measuring criteria applied by the Group may not be the 

same as that used by other operators and/or groups and may, therefore, not be comparable. 

EBIT (Earning Before Interest and Tax) represents the consolidated result before tax and financial income and 

expense, as recorded in the income statement prepared by the Directors in preparing IAS/IFRS-compliant 

financial statements. 

EBT (Earnings Before Taxes) represents the consolidated result before tax, as recorded in the income statement 

prepared by the Directors in preparing IAS/IFRS-compliant financial statements. 

 

Revenues 

Consolidated revenues achieved during the first three months of 2013 come to Euro 7.87 

million, up 2.4% on the same period of 2013 (Euro 7.70 million). 

As at 31 March 2014, the Parent’s order book stands at Euro 7.8 million; at the end of the 

first quarter 2013, it instead came to approximately Euro 10.25 million. Despite this decline, 

as at 31 March 2014 the order book showed improvement on 31 December 2013 (Euro 6.9 

million). 

 

 

Analisi andamenti economici del Gruppo

(valori in migliaia di Euro)
3 mesi                

2014

incidenza sui 

ricavi

3 mesi       

2013

incidenza sui 

ricavi

Ricavi 7.876 100,00% 7.694 100,00%

Altri ricavi e proventi 31 0,39% 43 0,56%

Totale Ricavi 7.907 100,39% 7.737 100,56%

Incremento/(Decremento) delle rimanenze di prodotti finiti e in corso di 

lavorazione
(339) -4,30% 257 3,34%

Consumi di materie prime, sussidiarie e merci (2.560) -32,50% (3.162) -41,10%

Costo del lavoro (1.289) -16,37% (1.305) -16,96%

Costi per servizi e godimento di beni di terzi (1.625) -20,63% (1.693) -22,00%

Altri costi (95) -1,21% (45) -0,58%

Ebitda 1.999 25,38% 1.789 23,25%

Ammortamento delle immobilizzazioni materiali (186) -2,36% (158) -2,05%

Ammortamento delle immobilizzazioni immateriali (28) -0,36% (28) -0,36%

Svalutazioni (5) -0,06% 0 0,00%

Risultato prima delle imposte e degli oneri/proventi finanziari (Ebit) 1.780 22,60% 1.603 20,83%

Proventi finanziari 30 0,38% 66 0,86%

Oneri finanziari (36) -0,46% (33) -0,43%

Risultato prima delle imposte (Ebt) 1.774 22,52% 1.636 21,26%

Imposte sul reddito (601) -7,63% (557) -7,24%

Risultato netto del Gruppo e dei terzi 1.173 14,89% 1.079 14,02%

Risultato netto di competenza di terzi 0 0,00% 0 0,00%

Risultato netto di competenza del Gruppo 1.173 14,89% 1.079 14,02%

Altre componenti di conto economico (128) -1,62% 139 1,81%

Risultato complessivo del periodo 1.045 13,27% 1.218 15,84%
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Purchases of raw materials, ancillary materials and goods for resale and Changes in 

inventories 

The first three months of 2014 saw provisioning costs decrease slightly in terms of their 

incidence on revenues as compared with the first quarter of 2013, going from 37.76% to 

36.81%. This improvement is due to a more efficient provisioning and use of production 

resources.  

 

Personnel expense 

As compared with the first three months of 2014, personnel expenses grew basically in line 

with the rise seen in turnover, slightly reducing its incidence on revenues (16.4% in Q1 2014 

as compared with 16.9% in the same period of the previous year) basically constant. 

The total workforce is as shown in the table below. 

 

 

 

EBITDA and the EBITDA Margin 

Mainly as a result of the above-explained trends, the EBITDA recorded for the first three 

months of 2014 comes to Euro 1.99 million, up 11.7% on the same period of 2013 (Euro 1.79 

million). 

The EBITDA margin for the first three months of 2014 therefore came to 25.38% of 

revenues, up 2.1 percentage points on the first three months of 2013 (23.2% of period 

revenues). The improved margins seen as compared with the same period of last year is 

mainly due to production and provisioning efficiency, as described above. 

 

Amortisation and depreciation 

Depreciation of tangible fixed assets is up on the same period of last year, as a result of the 

investments made during the first three months of 2014, mainly aimed at improving 

production plants.  

 

 

 

Below is the equity data relating to 31 March 2014 compared with the equity data at end FY 

2013. 

 

Organici 31-mar-14 31-dic-13

Operai 73 73

Impiegati                       19                       19 

Quadri                         4                         4 

Dirigenti                         1                         1 

Totale organico                       97                       97 
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Note:  

Fixed assets: are defined by the Issuer’s Directors as the value of assets spanning several years (tangible and 

intangible). Net Working Capital: is defined by the Issuer’s Directors as the value of inventories, trade receivables 

and other accounts receivable net of trade payables and sundry payables. Provisions: are the value of 

commitments connected with severance indemnity for employees and severance pay for directors. Invested net 

working capital: is the value of financial assets and other financial receivables as described above. Raised capital: 

is the value of the Group’s equity and total Group borrowings. 

 

Fixed assets 

Fixed assets are basically in line with the figure recorded as at 31 December 2013; this is due 

to the offsetting of period depreciation and investments made. 

Please note that during the first three months of 2013, investments focused on improving 

the efficiency of production lines and integrating the plant’s production equipment and 

machinery. 

 

Current assets 

Changes in current assets as compared with 31 December 2013 were mainly due to the 

increased trade receivables as a result of the overall increase seen in group business, and to 

the Short Term Securities increased because of a temporary use of Parent Company liquid 

funds. 

 

Equity 

Reclassified Balance sheet 31 March 31 December

(€ thousands) 2014 2013 Change

Property, plant & Equipment 3.711 3.810 (99)

Inventories 6.029 6.356 (327)

Receivables 6.998 5.947 1.051

Other receivables 1.559 1.337 222

Payables (2.403) (2.338) (65)

Other payables (2.090) (1.526) (563)

Working capital 10.094 9.777 317

Provisions (1.068) (1.039) (29)

Invested net working capital 12.737 12.547 189

Cash and cash equvalents 1.610 2.640 (1.030)

Investments in associates 0                       0               -   

Goodwill 1.394                1.394               -   

Short term securities 2.244                   750         1.494 

Other financial receivables 837 837                0 

Financial assets 6.085 5.621 464

Invested net non operating capital 6.085 5.621 464

NET INVESTED CAPITAL 18.821 18.168 653

Equity 18.179 16.866 1.314

Short-term financial borrowings 163 816 (654)

Long-term financial borrowing 479 486 (7)

RAISED CAPITAL 18.821 18.168 653
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Changes recorded to the Group’s equity reserves during the first three months of 2014 are 

mainly due to the balance of operations on own shares (positive due to period sales). We 

should in any case point out that the share capital increase was due to the IFRS compliant 

treatment of own share trading operations. 

 

Non-current liabilities and medium/long-term debt 

Non-current liabilities (provisions and medium/long-term financial debt) are basically 

unchanged on 31 December 2013 and mainly comprise: Euro 1,068 thousand, Personnel and 

similar provisions; 400 thousand (original value as of 500 thousands of Euro), the long-term 

portion of the residual principal amount of a particularly inexpensive loan for development 

on export markets (2 years pre-amortisation at 2% and repayment in 5 years at a rate of 

around 0.2%) contracted with SIMEST for an original term of 7 years; and Euro 79 thousand, 

the long-term portion of the residual principal amount of the embedded debt connected 

with current lease agreements.  

 

Current liabilities - Short-term debt 

This category consists of: Euro 163 thousand, the short-term portion of loans taken out by 

the Group; and Euro 1,265 thousand, use of current account overdrafts granted by the 

banks. 

 

 

5 Statement of changes in equity 

Below is the statement of changes in equity from 1 January 2014 to 31 March 2014 (figures 

in thousands of euros): 

 

 

 

 

6 Net Financial Position 

Below is the net financial position prepared in line with that given in the consolidated 

financial statements as at 31 December 2013 (figures in thousands of euros). 

 

Share 

Capital

Legal 

Reserve

Share premium 

reserve

Extraordinary 

reserve

Foreign 

exchange 

reserve

Other 

reserve

Fair value 

reserve

Retained 

earnings
Net profit

Exchange 

differences 

on 

translating 

foreign 

operations

DBO Result
Net group 

Equity

Balance at 31 December 2013 1.098 379 4.286 44 2 4.711 (145) 6.482 4.513 199 8 16.866

Allocation of 2012 net result -              8 4.712 (4.513) (199) (8) -                 

Treasury shares allocation 1 99 99 100

Consolidation and foreign 

exchange effect -              168 168

I Q 2014 net result -              1.173 (120) (8) 1.045

Balance at 31 March 2014 1.099 379 4.385 44 2 4.810 (137) 11.362 1.173 (120) (8) 18.179
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Note: The net financial position, calculated by the Parent Company’s management as detailed above, 

is not identified as an accounting measurement in either the Italian Accounting Standards or the IFRS 

approved by the European Commission. Therefore, the measurement criteria may not be consistent 

with that adopted by other operators and/or groups and may, therefore, not be comparable. 

Moreover, the definition may differ from that established by the Issuer’s loan contracts. 

Although positive, the net financial position has declined slightly on 31 December 2013, 

mainly as a result of the absorption of liquid funds caused by the increased working capital 

following the increased business volumes.  

 

 

7 Subsequent events 

The following significant events took place after the end of this quarterly position for 2014 

and before completion of the preparation of this press release: 

• differently to the first three months of the financial year, in April the Parent 

Company collected orders approximately 30% above those of the same month in 2013, 

to a large extent thereby reabsorbing the drop in orders recorded for the first quarter; 

• On 18 April 2014, the shareholders’ meeting resolved to distribute a dividend of 

Euro 0.32 per share in issue (up 14% on the 2013 dividend, which was for Euro 0.28), 

making for a total outlay of Euro 3.51 million. 

 

 

8 Outlook for FY 2014 

As concerns the outlook for the whole of FY 2014, the Parent’s management believe that 

the dynamic demand and production capacity suggest a foreseeable close to the year with 

increased revenues on last year. 

 

9 2014 share trend 

The table below summarises the share trend seen during the first three months of 2014 

(source: KW finanza). 

 

31 March 31 December

2014 (a) 2013 (a) Change

Cash and cash equivalents 1.610 2.640 -39%

A. Cash and cash equivalents 1.610 2.640 -39%

Current borrowings (163) (816) -80%

B. Current borrowings (163) (816) -80%

C. Current net financial position (A+B) 1.448 1.824 -21%

Non current borrowings (479) (486) -1%

D. Non current borrowings (479) (486) -1%

E. Net financial position (C+D) 968 1.338 -28%
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- Consolidated Balance Sheet and Income Statement as at 31 March 

2014 

 

 (Valori  in  Euro) Note
31 marzo 

2014

31 dicembre 

2013

ATTIVO

Attivo immobilizzato

Immobilizzazioni materiali 1 3.541.659 3.620.503

Differenza di Consolidamento 2 1.393.789 1.393.789

Altre immobilizzazioni immateriali 3 169.162 189.481

Imposte differite attive 4 292.158 270.823

Altre attività non correnti 5 218.614 218.613

di cui verso correlate 31 88.950           88.950 

Altri cred immob. Oltre esercizio (polizza TFM) 5 617.890 617.890

Totale attività non correnti 6.233.272 6.311.099

Attivo corrente

Rimanenze 6 6.029.169 6.356.429

Crediti commerciali 7 6.998.013 5.947.160

Crediti tributari 8 974.951 890.022

Altre attività correnti 9 2.536.577 926.864

Disponibilità liquide e mezzi equivalenti 10 1.610.140 2.640.271

Totale attività correnti 18.148.850 16.760.746

Totale attività 24.382.122 23.071.845

31 marzo 

2014

31 dicembre 

2013

PASSIVO

Capitale e Riserve

Capitale sociale 11 1.098.728 1.097.616

Altre riserve 11 4.809.925 4.710.964

Utili/(Perdite) a nuovo 11 11.362.165 6.481.719

Riserva di fair value 11 (136.836) (144.680)

Risultato complessivo del periodo 11 1.045.487 4.720.019

Totale Patrimonio netto del Gruppo 18.179.469 16.865.638

Patrimonio netto di terzi                    -                     -   

Totale Patrimonio netto 18.179.469 16.865.638

Passività non correnti

Indebitamento finanziario a medio-lungo termine 12 479.358 486.435

Fondi relativi al personale e assimilati 13 1.010.274 986.659

Accantonamento per oneri, quota a medio-lungo termine 14 57.596       52.596,00 

Passività fiscali differite 15 26.935 26.933

Totale passività non correnti 1.574.163 1.552.623

Passività correnti

Indebitamento finanziario a breve termine 16 162.556 816.237

Debiti commerciali 17 2.403.204 2.338.064

di cui verso parti Correlate 31 1.235           35.402 

Debiti tributari 18 1.306.392 748.965

Altre passività correnti 19 756.339 750.318

Totale passività correnti 4.628.491 4.653.584

Totale passività 24.382.123 23.071.845
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Note 1:  

In compliance with the provisions of IAS 1, the Directors have re-stated some of the comparative data with 

respect to that published previously, in order to consider the accounting impacts deriving from the retrospective 

application of the new IAS 19, published in Regulation (EU) No. 475/2012. Consequently, following said 

retrospective application, the comparative income statement as at 31 March 2013 differs in some respects with 

that published originally.  

 

 

 

 

 

 

 

(Valori  in  Euro) I Q 2014 I Q 2013

Ricavi 21 7.875.764 7.693.661

Altri ricavi e proventi 22 31.490 42.633
Incremento/(Decremento) delle rimanenze di prodotti finiti e in corso di 

lavorazione 23
-338.877 256.501

Consumi di materie prime, sussidiarie e merci 24 2.560.441 3.161.773

Costo del lavoro 24 1.289.484 1.304.756

Costi per servizi e godimento di beni di terzi 26 1.625.461 1.692.511

di cui verso parti Correlate 31 230.507 228.336

Ammortamento delle immobilizzazioni materiali 27 184.360 158.308

Ammortamento delle immobilizzazioni immateriali 27 27.959 27.668

Svalutazioni 27 5.000             -                

Altri costi 28 94.933 46.113

Risultato prima delle imposte e degli oneri/proventi finanziari 1.780.739 1.601.666

Proventi finanziari 29 29.697 66.074

Oneri finanziari 29 36.464 33.147

Risultato prima delle imposte 1.773.972 1.634.593

Imposte sul reddito 30 600.559 556.859

Risultato netto del periodo (A) 1.173.412 1.077.734

Altri utili/(perdite) complessive che non saranno successivamente 

riclassificati a conto economico:

Effetto conversione bilanci in valuta estera (120.383) 138.529

Effetto actuarial gain/(losses) su TFR al netto del relativo effetto fiscale (7.542) 1.961

Totale altri utili/(perdite) complessive (B) (127.925) 140.490

Totale risultato complessivo del periodo (A+B) 1.045.487 1.218.224

Risultato netto del periodo attribuibile a:

Soci della Controllante 1.173.412 1.077.734

Interessenze di pertinenza di terzi -                 -                

Risultato complessivo del periodo attribuibile a:

Soci della Controllante 1.045.487 1.218.224

Interessenze di pertinenza di terzi -                 -                
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- Certification by the Manager in charge of the preparation of the 

accounting documents in accordance with Article 154-bis, paragraph 2 

of Italian Legislative Decree no. 58/1998. 

The Manager in charge of the preparation of the accounting documents, Francesco 

Spapperi, hereby declares, pursuant to paragraph 2, Article 154-bis of the Consolidated Law 

on Finance, that the accounting disclosure given in this document “Interim Report on 

Operations as at 31 March 2014” is consistent with the accounting documents, books and 

records. 

 

The Manager in charge of the preparation of the accounting documents 

 

Francesco Spapperi 

 


