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Management report

Introduction

Dear Shareholders,

the aggregate financial statements of the companies Take Off S.p.A. and Over S.p.A. (hereinafter the
“Take Off Group” or only the “Group”) closed as at 31 December 2020 shows a positive result of Euro
3,816 thousand.

Operating conditions and business development

As is well known, Take Off S.p.A. (hereinafter also just "Take Off") is the leading Italian chain of "fashion
boutiques" with outlet prices. Founded in 2012, the company now has 30 points of sale including 25
direct and 5 affiliates distributed throughout the country, with a presence mainly concentrated in the
South of Italy.

In the Take Off fashion boutiques you can find a selection of clothing, footwear and accessories from the
best international brands combined with the exclusive distribution of six proprietary brands. Thanks to
the product mix and the design of the fashion boutiques, Take Off's commercial proposal has established
a foothold on the reference market and is targeting expansion throughout the national territory.

Over S.p.A. (hereinafter also referred to as “Over”), on the other hand, carries out its activity in the retail
sector of children's clothing and accessories, with the Overkids proprietary brand. Its commercial
network is made up of n. 114 affiliated stores as at 31.12.2020.

Alternative performance indicators

The Group uses some alternative performance indicators, which are not identified as accounting
measures under IFRS, to allow a better assessment of the Group's performance.

These alternative performance indicators are constructed exclusively from historical data of the
Company and determined in compliance with the provisions of the Guidelines on Alternative
Performance Indicators issued by ESMA/2015/1415 and adopted by CONSOB with communication no.
92543 of 3 December 2015. They refer only to the performance of the accounting period covered by
these financial statements and of the periods compared and not to the expected performance of the
Company and should not be considered as a substitute for the indicators envisaged by the reference
accounting standards (IFRS).

Below is the definition of the alternative performance indicators used in the aggregate financial
statements:

e EBITDA:isrepresented by the Operating Result gross of Amortisation, depreciation and write-
downs of tangible and intangible assets and right-of-use assets.

e Operating result or EBIT: is represented by the difference between revenues, other income,
and costs for raw materials and consumables, costs for services, personnel costs and other
operating costs.

e Net working capital: calculated as the sum of inventories, trade receivables, other current
receivables and tax receivables, net of trade payables, liabilities for returns, tax payables and
other current payables and liabilities.




NSXOU OVERKIDS

THE OUTLET COMPANY

CHILDREN'S FASHION STORE

Aggregate financial statements as at 31 December 2020

« Capital invested: it is represented by the total of non-current assets, and of net working capital,
net of liabilities for future employee benefits, provisions for risks and charges and Deferred tax
liabilities.

o Net financial position: is calculated as the sum of medium/long-term loans, payables to banks
and the short-term portion of medium/long-term loans and other financial liabilities (current
and non-current), net of cash and cash equivalents and current financial assets. The net financial
position was determined in accordance with the provisions of paragraph 127 of the CONSOB
recommendations CESR/05-054b of 28 July 2006, in line with the CONSOB provisions of 26 July
2007 for the definition of the net financial position.

o Adjusted net financial position: calculated as the sum of medium/long-term loans, payables
to banks and the short-term portion of medium/long-term loans and other financial liabilities
(current and non-current), excluding leasing liabilities, net of cash and cash equivalents and
current financial assets.

Management performance in 2020

The first part of 2020 was characterized by the generalized lock-down imposed by the authorities, which
forced us to close all our direct and indirect Take Off points of sale from 10 March 2020 to 18 May 2020
and a partial closure of the Over points of sale, due to the violent Covid-19 pandemic that has hit not
only our country. However, the effects of the pandemic were already evident even before 10 March, if
we look at the numbers of the main stores in some regions of Northern Italy, and mainly due to a
slowdown in the circulation and mobility of people. The Group has been able to withstand the "spike" of
the pandemic, demonstrating how its business model is "defensive" and managing to perform even in
times of crisis. In fact, the companies were able to quickly achieve the same sales results as in the months
of 2019, as soon as the restrictions on the mobility of people no longer existed. It is clear that, although
our margins are heavily influenced by the discounts applied from time to time in the various periods,
the highest margins are recorded both in the first few months of the SS (spring-summer, March - May
period) and in the opening few months of the AW (autumn-winter, October - December period). In this
year, despite the closing in the period of highest margins of the PE, although in absolute value we have
seen a decrease in our turnover compared to the same period of the previous year due to the closing
months, we can say, with full satisfaction, that the measures taken have allowed us to increase our
margins both in absolute and relative terms, even in an unfortunate period like this one. In fact, we
promptly implemented staff-related measures (redefinition of shifts and the number of employees per
store), measures in relation to store rents and suppliers, with positive effects that will continue even
after the period in question. As can be seen in the following paragraphs, we recorded a growth in
margins (EBITDA) which went from 19.28% in 2019 to 30.67% in 2020. Despite the lock-down, we
continued our growth (since in any case we must always plan our future by looking beyond) and at the
end of October we opened two new Take Off stores:

- one near the centre of Monopoli in Via Roma 116, opened on 24 October 2020;
- onein Latina in via Isonzo 118, opened on 30 October 2020.

The opening of the aforementioned points of sale is always part of our logic of growing Take Off like
wildfire, which through a careful selection of points of sale allows us to minimize opening investments
and reach break-even. Again with reference to the investments made, we point out that we are
implementing the management software of our Logistics Hub, in order to make it more efficient and
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effective with less time usage, which is reflected positively in the number of staff employed. The
software implementation follows, by anticipating, the growth of our stores.

On the other hand, a careful policy of redeveloping Over's stores was pursued, in order to improve
overall management results and concentrate corporate actions on a group of more performing affiliates.

In order to create greater customer loyalty and thus encourage the use of on-line sales channels together
with the service offered by physical stores (an important strategy in this period characterised by the
pandemic and restrictions on free movement), we have designed and implemented the first Take Off
magazine, distributed free of charge at our points of sale, which enables our customers to make exclusive
purchases of some of the luxury brands we market.

The lockdown period also prompted us to accelerate the launch of the on-line sales channel, which got
under way as at the end of 2020 with the go live of our dedicated website, and which will allow us to
offer an additional service to our customers, as well as to further support our traditional sales channel.

Main income statement data

The following table shows the Group's aggregate results achieved in terms of revenues, operating result
and pre-tax result as at 31 December 2020 and 2019 respectively:

1 January 2020 - 1 January 2019 -
(Euro) 31 December 2020 31 December 2019 Changes % Changes
Revenues from contracts with customers 21,180,409 32,096,817 (10,916,409) -34.01%
Gross operating profit (EBITDA) 6,494,979 6,187,647 307,332 4.97%
Operating income 5,026,395 4,631,347 395,048 8.53%
Pre-tax result 4,985,078 5,084,865 (99,787) -1.96%
Result for the period 3,815,524 3,549,937 265,587 7.48%

Aggregate revenues for the year 2020 decreased by 34.01% compared to those of the previous period,
recording a decrease of Euro 10,916 thousand, due to the contraction in sales essentially determined by
the closing period imposed to tackle the pandemic by Covid-19.

Starting from a pre-tax result of Euro 4,985 thousand (Euro 5,085 thousand in the period 1.01.19 -
31.12.19), the final result for the period is equal to Euro 3,816 thousand (Euro 3,550 thousand in the
period 1.01.19 - 31.12.19).

The company's reclassified income statement compared with that of the same period in 2019 is as
follows:

1January 2020 - 1 January 2019 -

31 December 31 December
(Euro) 2020 2019 Changes % Changes
Revenues from contracts with customers 21,180,409 32,096,817 (10,916,409) -34%
REVENUES 21,180,409 32,096,817 (10,916,409) -34%
Other income 1,156,132 1,031,609 124,523 12%
Costs for raw materials and consumables (9,966,095) (19,004,505) 9,038,410 -48%
Costs for services (1,657,204) (2,329,732) 672,527 -29%
Personnel costs (3,872,767) (4,749,959) 877,192 -18%
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Other operating costs (345,495) (856,583) 511,088 -60%
EBITDA 6,494,979 6,187,647 307,332 5%
Amortisation/depreciation (1,468,584) (1,556,300) 87,716 -6%
EBIT 5,026,395 4,631,347 395,048 9%
Financial management result (41,317) 453,518 (494,835) -109%
PRE-TAX RESULT 4,985,078 5,084,865 (99,787) -2%
Income taxes (1,169,554) (1,534,928) 365,374 -24%
PROFIT FOR THE YEAR 3,815,524 3,549,937 265,587 7%

We point out that the item other revenues includes both the public grants for Euro 300 thousand
received from the Puglia Region for financing contracted to deal with the pandemic crisis and a capital
gain realised from the sale of buildings for Euro 450 thousand (for more information, please refer to the
note 45 “Transactions with related parties”), as well as the cost of personnel is positively influenced by
the benefit of the CIGS equal to Euro 607 thousand.

Costs for services decreased by Euro 673 thousand and were mainly affected by the lower ordinary
maintenance incurred in 2020.

The balance of financial management, expense in 2020 for Euro 41 thousand and income in 2019 for
Euro 454 thousand, is affected by the exchange gains made in 2020 and the final income in 2019 for the
sale of the securities recognized as assets circulating.

Main statement of financial position data

The Group's aggregate statement of financial position, compared with that as at 31 December 2019, is

as follows:

(Euro) 31 December 2020 31 December 2019

Property, plant and equipment 1,961,109 2,686,565
Intangible assets 15,185 4,680
Right-of-use assets 7,789,800 6,723,432
Equity investments in subsidiaries 0 9,500
Other non-current assets 479,103 456,530
Deferred tax assets 1,543,811 1,929,895
Non-current assets (A) 11,789,008 11,810,602
Inventories 10,981,873 7,326,555
Trade receivables 179,780 721,366
Other current receivables 737,372 1,242,402
Tax receivables 17,222 44,751
Short-term operating assets (B) 11,916,248 9,335,073
Trade payables (6,591,368) (6,136,994)
Tax payables (3,031,106) (3,245,083)
Other current payables and liabilities (1,540,147) (1,121,051)

Short-term operating liabilities (C)

Net working capital (D) = (B) + (C)

(11,162,621)

(10,503,128)

753,627

(1,168,055)
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Liabilities for future employee benefits (692,147) (495,435)
Provisions for risks and charges (42,531) (42,531)
Other non-current payables and liabilities (1,662,489) (2,048,623)
Deferred tax liabilities (52,257) (108)
Medium/long-term liabilities (E) (2,449,424) (2,586,698)
INVESTED CAPITAL (A) + (D) + (E) 10,093,211 8,055,850
Shareholders' equity 11,838,234 12,813,311
Non-current net debt 10,699,900 6,319,745
Current net liquidity (12,444,923) (11,077,205)
EQUITY AND NET FINANCIAL POSITION 10,093,211 8,055,850

Main financial data

The aggregate net financial position as at 31 December 2020, compared with that as at 31 December

2019, is as follows:

(Euro) 31 December 2020 31 December 2019

Cash and cash equivalents 15,405,808 12,602,274
Liquid assets 15,405,808 12,602,274
Receivables and current financial assets 0 0
Current financial assets 108,218
Current bank debt (1,477,061) (359,623)
Other current financial payables (1,483,823) (1,273,664)
Current financial debt (2,960,885) (1,525,069)
Current net liquidity 12,444,923 11,077,205
Non-current bank debt (4,115,858) (773,956)
Other non-current financial payables (6,584,043) (5,578,671)
Receivables and other non-current financial assets 32,883
Non-current net debt (10,699,900) (6,319,745)
NET FINANCIAL POSITION 1,745,023 4,757,461
IFRS impact 16 8,067,866 6,852,335
NET FINANCIAL POSITION Adjusted 9,812,889 11,609,796

The net financial debt for the year increased compared to the previous year by approximately Euro
5,816 thousand, as the Group took advantage of the opportunities provided by the so-called Liquidity
decree to increase liquidity and address uncertainty surrounding the duration of the Covid-19
pandemic.

It was considered appropriate to present, in the previous table, also the adjusted net financial position,
which excludes, with respect to the previously described calculation, the payable for the Rights of use
equal to Euro 8,068 thousand recognised as at 31.12.2020 (Euro 6,852 thousand as at 31.12.2019), and
which, pursuant to accounting standard IFRS 16, is classified under the item Other financial payables.
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Net of this amount, the Net Financial Position as at 31.12.2020 is positive and equal to Euro 9,813
thousand (Euro 11,610 thousand as at 31.12.2019).

Economic and efficiency indicators

For a better description of the Group's income, equity and financial situation, the tables below show
some profitability, equity and financial ratios compared with the same ratios as at 31 December 2019.

30 December 2020 30 December 2019

EBITDA 6,494,979 6,187,647
EBITDA margin 30.67% 19.28%
ROE Before Tax (Pre-tax result for the period/SE) 42.11% 39.68%
ROI (EBIT/Total Assets) 12.85% 13.67%
ROS (EBIT/Revenues) 23.73% 14.43%

The economic indices: confirm the dynamics already commented on and the management results
obtained. As at 31 December 2020 there was a strong growth in EBITDA, which stood at 30.67% of
revenues compared to 19.28% in the previous year.

The table below shows some financial statement ratios2 which describe (i) the methods of financing
medium/long-term loans and (ii) the composition of the sources of funding, compared with the same
ratios relating to the aggregate financial statements closed on 31 December 2019.

The current ratio shows the company's ability to repay the debt. In both periods under comparison, the
ratio highlights the company's ability to cover its liabilities with its own assets. The index shows an
improvement as at 31 December 2020 compared to the comparison period mainly due to the increase
in available assets.

31 December 2020 31 December 2019

Current ratio (current assets/current liabilities) 1.93 1.82
Acid test (Current Assets - Inventories)/Current Liabilities 1.16 1.21
Capital assets (SE - FA) 49,226 969,826
Fixed assets/liabilities and equity margin (SE+MLP-FA) 13,198,550 9,909,151

1ROE (Return On Equity) - It describes the ratio between the pre-tax result and the company's net equity. It summarises the profitability and

return on equity.

ROI (Return On Investment) - It describes the ratio between operating income and total assets. It expresses the ordinary profitability of the
invested capital, where by ordinary profitability we mean that gross of financial management and the tax burden.

ROS (Return On Sales) - It describes the ratio between operating income and revenue from sales. It expresses in percentage terms the operating

margin realised on the sales of the core business, where core profitability means that gross of financial management and the tax burden.

2Fixed asset/ shareholders' equity margin (also known as Fixed Asset Coverage Margin) - It measures, in absolute terms, the ability of the company to finance the
fixed assets with its own capital, or with the sources contributed by the shareholders. It makes it possible to evaluate whether the shareholders' equity is sufficient
or not to cover the fixed assets.

Fixed asset/shareholders’ equity ratio (also called Fixed Assets Coverage) - It measures in percentage terms the ability of the company to finance the fixed assets with

its own capital. It makes it possible to evaluate the percentage ratio between the shareholders' equity (including the profit or loss for the year) and the total fixed
assets.
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Information relating to the environment and personnel

Taking into account the social role of the company as also highlighted by the document on the
management report of the National Council of Chartered Accountants and Accounting Experts, it is
considered appropriate to provide the following information relating to the environment and personnel:

Personnel
During the reporting period:

- there were no serious workplace accidents which resulted in severe injuries to the personnel
enrolled in the employee register;

- there were no charges relating to occupational illnesses involving employees or former
employees and causes of mobbing for which the company was declared definitively liable.

During the period, the Group made investments in personnel safety.

The workforce as at 31 December 2020 net of terminations was as follows:

(no. units) 31 December 2020 31 December 2019 Changes

Take OFF

White-collar workers 8 6 2
Blue-collar workers 184 194 (10)
Over

White-collar workers 8 10 (2)
Blue-collar workers 12 11 1
Total 212 221 9)

Training plays a decisive role for our company given the constantly changing trends in the fashion
sector. Staff training was aimed at developing the technical and commercial skills of all employees. In
particular, significant commitment was dedicated to the commercial sector, which is definitely strategic

Environment

Thanks to the investments aimed at the restructuring of our registered offices, we have adapted these
into line with all the requirements of the current legislative provisions on environmental matters.

With regard to safety, we have assigned to an external professional the engagement of providing training
on the prevention of risks in the workplace, always in compliance with current relevant legislation.

Investments

During the period, investments were made in the following areas:

1 January 2020 -
(Euro) 31 December 2020
Investments in intangible assets 12,772
Investments in property, plant and equipment 2,826,148
Equity investments 100,000
Total investments 2,938,920
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Research and development activities

Pursuant to article 2428, paragraph 2, number 1, of the Italian Civil Code, the following information is
acknowledged: Take Off and Over did not carry out research and development activities during the
period.

Relations with related parties

During the reporting period, commercial and financial relations were maintained with subsidiaries,
associates and parent companies. All commerecial transactions took place on an arm's length basis, while
financial transactions are all non-interest bearing. These relations, which do not include atypical and/or
unusual transactions, are governed on arm's length basis.

Treasury shares and shares/quotas of parent companies

The Companies do not own and have not acquired or disposed of treasury shares or shares in parent
companies during the period, either directly or through a trust company or a third party.

Main risks and uncertainties

The main risk elements to which the Group is exposed are described below, identifiable by type:
strategic, operational, financial and compliance.

Market and strategic risks
Market risks associated with social, economic and political changes

The clothing market is highly dependent on the financial resources and propensity to spend of
consumers as well as on the general trend of the economy. Events of political instability and/or
economic recession, and events that could negatively affect the confidence of the type of customers the
Group addresses could have negative repercussions on the economic, financial and equity situation of
the Group. The market in question is also closely connected to changes in the propensity to consume as
well as to any changes in lifestyles.

Risks relating to competition

The clothing market is highly competitive and therefore it cannot be excluded that in the next few years
new companies will position themselves in the segment in which the Group operates, thus becoming
direct competitors of the Group.

Risks associated with the definition and implementation of strategies

In formulating its strategy, the Group takes into account some hypothetical assumptions relating to the
economic trend and the evolution of demand for clothing in the various geographic areas and the
prospects of the potential locations in which to locate its stores. If the Group is unable to implement its
strategy and/or if the basic assumptions on which the Group has based its strategy should not prove to
be correct, the Group's business and prospects could be adversely affected.

Operational Risks
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Risk associated with directly managed points of sale

The risk associated with the management of the currently existing points of sale is mainly linked to
possible difficulties in renewing existing lease agreements, the higher cost of lease payments and
decreases in sales.

As for the opening of new stores, it is noted that the increase in costs associated with the new openings
may not be accompanied by adequate growth in revenues. In the competitive scenario in which the
Group operates, the possibility of expanding the DOS network depends on the ability to obtain the
availability, under economically sustainable conditions, of spaces located in positions deemed strategic
by the Group. In fact, the Group could find itself having to compete, in the search for new spaces, with
other retail operators, endowed with economic and financial capacities similar to or greater than their
own.

Risk associated with points of sale managed by affiliates

Part of the Group's distribution network is represented by points of sale managed by affiliates, with
which the Group generally favors commercial relationships consolidated over time. The termination of
existing commercial relationships with the main indirect distributors, the impossibility of developing
new commercial relationships or a significant decrease in the related revenues, could have negative
effects on the Group's business. Furthermore, the non-compliance, by the points of sale managed
indirectly, with a commercial policy in line with the image of the Group could damage the reputation of
the company, as well as the related sales.

Risk of loss of key personnel and know-how

The risk is connected to the significant dependence that the Group may have on certain managerial
figures who, to date, are valued as strategic resources, as they are not deemed to be easily and promptly
replaced, either from within or from the outside. The absence of the contribution from these personnel
could lead to loss of business opportunities, lower revenues, higher costs or damage to the company
image.

IT security risks, data management and dissemination

Information Technology (IT) is currently one of the main factors enabling the achievement of corporate
business objectives. The IT risk is therefore connected to the significant degree of dependence of the
Group and the respective related operational processes with the IT component. Specifically, this refers
to the risk of suffering an economic, reputational and market share loss deriving from the possibility
that a given threat, be it accidental or intentional, exploits a vulnerability both implicit in the technology
itself and deriving from the automation of corporate business processes, causing an event capable of
compromising the security of the corporate information assets in terms of confidentiality, integrity and
availability.

Financial Risks

As regards financial risks, please refer to the explanatory notes (see note 44 "Financial instruments -
fair value and risk management").
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Compliance risks
Tax risk

The Group is ordinarily subject to the verification of its tax returns and tax obligations by the tax
authorities. The controls to limit the tax risk put in place by management in terms of tax compliance
cannot completely rule out the risk of tax assessments.

Risk associated with the evolution of the national regulatory framework in which the Company
operates

The Group is subject to the regulations applicable to the products marketed. The rules on the protection
of consumers, competition, health and safety of workers and the environment are of particular
importance, also in consideration of the ongoing Covid-19 pandemic.

The issuance of new regulations or amendments to current regulations could force the Group to adopt
more stringent standards, and this circumstance could entail costs for adapting the sales structures or,
again, limiting the operations of the companies, with a consequent effect negative on its growth
prospects.

Other relevant information

Both Group companies, in the first months of 2021, gave a mandate to a leading consultancy firm for the
adoption of an organization and management model pursuant to Legislative Decree no. 231/2001 and
appointment of the supervisory body.

Business outlook

Starting from the first months of 2020, the national and international scenario was negatively affected
by the pandemic crisis caused by Covid-19. The lockdown strategies implemented by many
governments, including ours, to cope with the spread of the virus have had a negative impact on the
entire retail sector and, in particular, on the sale of clothing.

The Group was able to respond promptly to this complex situation, reducing some costs and maintaining
an excellent level of profitability, as illustrated above.

The second phase of the pandemic saw a different approach on the part of the institutions, which
attempted a difficult balance between the essential need to protect the health and survival of the
country's economic and industrial fabric. The partial lockdowns that the government has imposed allow
us to continue operating, but the general situation is certainly very complex.

The Group, however, thanks to the cost containment policies implemented and its ability to cope with
difficulties, is not only confident in the good trend of future economic results, albeit influenced by the
effects of the pandemic, but also considers it essential to continue investing in its growth and
development path, also taking advantage of the opportunities that will be generated by the possible
crisis of some market operators. Obviously, the hope is that we can soon return to normal.

Rome, 12 October 2021
The Chairman of the Board of Directors

Aldo Piccarreta

11



VSO OVERKIDS

CHILDREN'S FASHION STORE Aggregate financial statements as at 31 December 2020

THE OUTLET COMPANY

Aggregate financial statements as at 31 December 2020




TAKE OFF

OVERKIDS

CHILDREN'S FASHION STORE

THE OUTLET COMPANY

Aggregate financial statements as at 31 December 2020

Statement of financial position

AGGREGATE 31 AGGREGATE 31

Note December 2020 December 2019
(Euro)
ASSETS
Non-current assets
Property, plant and equipment (7) 1,961,109 2,686,565
Intangible assets (8) 15,185 4,680
Right-of-use assets (9) 7,789,800 6,723,432
Equity investments in subsidiaries (10) 0 9,500
Receivables and other non-current financial assets (11) 0 32,883
Other non-current receivables (12) 479,103 456,530
Deferred tax assets (13) 1,543,811 1,929,895
TOTAL NON-CURRENT ASSETS 11,789,008 11,843,485
Current assets
Inventories (14) 10,981,873 7,326,555
Trade receivables (15) 179,780 721,366
Other current receivables (16) 737,372 1,242,402
Tax receivables (17) 17,222 44,751
Current financial assets (18) 0 108,218
Cash and cash equivalents (19) 15,405,808 12,602,274
TOTAL CURRENT ASSETS 27,322,056 22,045,566
TOTAL ASSETS 39,111,065 33,889,050
SHAREHOLDERS' EQUITY
Share capital 1,186,667 596,667
Legal reserve 191,399 45,333
Reserve for translation differences 2,440,366 2,440,366
Other reserves 3,593,354 6,282,064
Benefit Plan Reserve (OCI) - Discounted (122,636) (85,951)
Profits/losses of previous years 733,560 (15,105)
Result for the period 3,815,524 3,549,937
TOTAL SHAREHOLDERS' EQUITY (20) 11,838,234 12,813,311
LIABILITIES
Non-current liabilities
Medium/long-term loans (21) 4,115,858 773,956
Other non-current financial liabilities (22) 6,584,043 5,578,671
Liabilities for future employee benefits (23) 692,147 495,435
Provisions for risks and charges (24) 42,531 42,531
Other non-current liabilities (25) 58,000 48,000
Non-current tax payables (32) 1,604,489 2,000,623
Deferred tax liabilities (26) 52,257 108
TOTAL NON-CURRENT LIABILITIES 13,149,325 8,939,325
Current liabilities
Payables to banks and short-term portion of long-term loans (27) 1,477,061 359,623
Other current financial liabilities (28) 1,483,823 1,273,664
Trade payables (29) 6,591,368 6,136,994
Liabilities for returns (30) 68,246 0
Current contractual liabilities (31) 0 570,000
Tax payables (32) 3,031,106 3,245,083
Other current payables and liabilities (33) 1,471,901 551,051
TOTAL CURRENT LIABILITIES 14,123,506 12,136,415
TOTAL LIABILITIES 27,272,830 21,075,739
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 39,111,065 33,889,050
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Income statement

AGGREGATE AGGREGATE

(Euro) Note 31 December 2020 31 December 2019
Revenues from contracts with customers (34) 21,180,409 32,096,817
REVENUES 21,180,409 32,096,817
Other income (35) 1,156,132 1,031,609
of which with related parties 450,000

Costs for raw materials and consumables (36) (9,966,095) (19,004,505)
of which with related parties (418,405)

Costs for services (37) (1,657,204) (2,329,732)
Personnel costs (38) (3,872,767) (4,749,959)
Other operating costs (39) (345,495) (856,583)
Amortisation/depreciation (40) (1,468,584) (1,556,300)
OPERATING INCOME 5,026,395 4,631,347
Financial expenses (41) (100,759) (443,740)
Financial income (42) 59,442 897,258
PRE-TAX RESULT FROM OPERATING ACTIVITIES 4,985,078 5,084,865
Income taxes (43) (1,169,554) (1,534,928)
RESULT OF THE YEAR FROM OPERATING ACTIVITIES 3,815,524 3,549,937
PROFIT FOR THE YEAR 3,815,524 3,549,937
Basic/diluted earnings per share 0.37 0.83
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Comprehensive income statement

1 January 2020 - 1 January 2019 -
(Euro) Note 31 December 2020 31 December 2019
RESULT OF THE PERIOD 3,815,524 3,549,937
Other items of the comprehensive income statement
Other components of comprehensive income that will not be subsequently
reclassified in profit/(loss) for the year (net of taxes):
Profits/(losses) from discounting liabilities for future employee benefits (36,684) (85,951)
Total other components of comprehensive income (36,684) (85,951)
Other components of comprehensive income that will subsequently be
reclassified in profit/(loss) for the year (net of taxes) - -
OVERALL RESULT FOR THE PERIOD 3,778,840 3,463,986
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Statement of changes in shareholders' equity

Reserve from Profits/(losses)

conversion to Other from previous Profit/(loss)
(Euro) Note Share capital Legal reserve IAS/IFRS reserves years from the year Total
Balance as at 1 January 2019 226,667 45,333 2,440,366 4,143,692 - 15,105 3,569,602 10,410,555
Result for the year 3,549,937 3,549,937
Other items of the comprehensive income
statement 0
Comprehensive income/loss for the year - - - - 3,549,937 3,549,937
Allocation of the result of the previous year 3,569,602 (3,569,602) 0
Payment of residual share capital increase (20) 370,000 370,000
Benefit Plan Reserve (OCI) - Discounted (20) (85,951) (85,951)
Over/Plaza merger (1,431,230) (1,431,230)
Balance as at 31 December 2020 596,667 45,333 2,440,366 6,196,113 (15,105) 3,549,937 12,813,311

Reserve
from Profits/(losses)

conversion Other from previous Profit/(loss)
(Euro) Note Share capital Legal reserve  to IAS/IFRS reserves years from the year Total
Balance as at 31 December 2019 596,667 45,333 2,440,366 6,196,113 - 15,105 3,549,937 12,813,311
Result for the year 3,815,524 3,815,524
Other items of the comprehensive income statement 0
Comprehensive income/loss for the year - - - - 3,815,524 3,815,524
Allocation of the result of the previous year 146,066 2,655,205 748,666 (3,549,937) 0)
Payment of residual share capital increase (20) 590,000 590,000
Benefit Plan Reserve (OCI) - Discounted (36,684) (36,684)
Spin-off (3,343,916) (3,343,916)
Dividend distribution (20) (2,000,000) (2,000,000)
Balance as at 31 December 2020 1,186,667 191,399 2,440,366 3,470,718 733,560 3,815,524 11,838,234
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Statement of cash flows

1 January 2020 - 31

1 January 2019 - 31

Note December 2020 December 2019
Operating activities
Pre-tax result from continuing operations 4,985,078 5,084,865
Pre-tax result from assets held for sale 0 0
Pre-tax result 4,985,078 5,084,865
Adjustments to reconcile the pre-tax profit with the net cash flow from operating activities:
Depreciation and impairment of property, plant and equipment (40) 273,778 216,683
Amortisation and impairment of intangible assets and rights of use (40) 1,194,806 1,339,617
Net exchange rate changes (38) 0 0
Provisions for future employee benefits 144,923 212,816
Provisions for risks and charges 0
Change in reserve for discounting liabilities for future employee benefits 0
Change in fair value of 