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H1 2023 RESULTS HIGHLIGHTS

J3"4245 H1 2022 H1 2023 vs H1 2022

VQVCN"TGXGPWGU"*֗onp+ 124.4 118.3

SALES OF PRODUCTS *֗onp+ 118.9 115.0

EBITDA ADJ *֗onp+
Margin (%)

16.2
13.1%

17.4
14.7%

EBIT ADJ *֗onp+
Margin (%)

13.1
10.5%

14.0
11.8%

NET PROFIT ADJ *֗onp+
Margin (%)

9.5
7.7%

9.3
7.9%

NET FINANCIAL POSITION *֗onp+ (20.7) (35.8)
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GROUP STRUCTURE

*,+"fcvc"wrfcvgfvq"Lwpg52vj."4245
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INDEL B NORTH 
AMERICA 

 INDEL B GERMANY 
GMBH

AUTOCLIMA 
RUSS

AUTOCLIMA 
IBERICA

AUTOCLIMA 
POLSKA

BUY-BACKAMP FIN S.R.L. MARKET

A. BERLONI
M. BERLONI
P. BERLONI

33%
33%
33%

Fully consolidation Method

Equity consolidation Method

USA

8:055'"*,+ 505:'"*,+ 4:04;'"*,+

100% 322' 100%

;8' 92' ;2' :7' 322' 100%

62'

50% 322'



J3"4245"UCNGU
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-505' / 118.9
33702

+3.4%

-203'
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J3"4245"UCNGU"D["EJCPPGN
*֗"onp+

33:0;
33702

52.4

3205

62.7

6606

/602

6206

3:04

/406

15.8

H1 2022 OEM AM Others H1 2023

-506'

52.4

6606

3:04

8409

6206

370:

OEM AM Others

+20% /;' -13%
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J3"4245"UCNGU"D["OCTMGV

*֗"onp+

118.9
33702

% ChangesH1 2023 ҭH1 2022

8:0;

909

9808

3:05

/306

16.9

3409

-1.1

3308
:0;

/205

:08804

-1.0

704

H1 2022 Automotive Leisure Comp. & SP Hospitality Cooling
Appl.

H1 2023

68.9

3:05

3409
:0;

804

9808

16.9

3308
8.6

704

Automotive Leisure Comp. & SP Hospitality Cooling Appl.

-506' /:'-33' /:' -4% /39'
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7;07

4.6

8603

35.2

/504

5402

390:

406

4204

2.5

203

2.6

H1 2022 Europe (excl.
Italy)

Italy Americas RoW H1 2023

7;07

5704

390:

407

8603

32.0

4204

2.6

Europe (Excl. Italy) Italy Americas RoW

J3"4245"UCNGU"D["TGIKQP

*֗"onp+

33:0;
33702
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:



UCNGU"/DTGCMFQYP

J3"4245

мо҈

оп҈

53%

Others

AM

OEM
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H1 2022

мс҈

оф҈

пр҈

Others

AM

OEM

D{"Ejcppgn
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UCNGU"/DTGCMFQYP

сл҈
мс҈

мм҈

у҈
5% Automotive

Leisure

Components&SP

Hospitality

Cooling Appl.

D{"Octmgv

65%

мп҈

мл҈

т҈
п҈ Automotive

Leisure

Components&SP

Hospitality

Cooling Appl.

D{"Octmgv

H1 2023J3"4244
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UCNGU"/DTGCMFQYP

J3"4245J3"4244

52%

ом҈

15%

н҈ Europe (excl. Italy)

Italy

Americas

RoW

D{"Tgikqp

рп҈

нт҈

мт҈

2% Europe (excl. Italy)

Italy

Americas

RoW

D{"Tgikqp
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UCNGU"/DTGCMFQYP

сл҈
мс҈

мм҈

у҈
5% Automotive

Leisure

Components&SP

Hospitality

Cooling Appl.

D{"Octmgv

52%

ом҈

мр҈
н҈ Europe (excl. Italy)

Italy

Americas

RoW

D{"Tgikqp

мс҈

39%

пр҈

Others

AM

OEM

By Channel

ср҈
мп҈

мл҈

т҈п҈
Automotive

Leisure

Components&SP

Hospitality

Cooling Appl.

By Market

рп҈

27%

мт҈
н҈ Europe (excl. Italy)

Italy

Americas

RoW

D{"Tgikqp

мо҈

оп҈
53%

Others

AM

OEM

D{"Ejcppgn

H1 2022

J3"4245
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-703'""ǒ

33:05 124.4

H1 2022 H1 2023

Vqvcn"Tgxgpwgu

ǒ= yoy % chg

-3609'""ǒ

Gdkvfc"Cfl0

-3503'""ǒ

3708
3603

1.8
403

H1 2022 H1 2023

17.4
3804

-90;'""ǒ

Pgv"Rtqhkv"Cfl0

-909'""ǒ

;05 9.5

H1 2022 H1 2023

ǒ?"'"octikpqp"tgxgpwgu"cfl0

?"Gctpkpiuhtqo"cuuqekcvgucfl0

ǒ?"'"octikpqp"tgxgpwgu"cfl0
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EQUV"UVTWEVWTG

33:05Total Revenues Adj.

ǒ?"'"qh"vqvcntgxgpwgu"cfl0

34606

*֗"onp+

3240;Vqvcn"Equvu"Cfl0 33204

8405
73.2

3:05

4207
4303

3602304
407

H1 2022 H1 2023

Others

Service costs

Personnel costs

Product material costs

J3"4244 H1 2023

30:Gctpkpiuhtqo"Cuuqekcvgu"Cfl0 403

3906Gdkvfc"Cfl0 3804

390:'"ǒ

15.4% ǒ

7408'"ǒ

403'"ǒ

3304'"ǒ

3807'"ǒ
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-3609'" -3503'"
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CAPEX
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?"Ecrgz

17.4
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3804
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H1 2022 FY 2022 H1 2023

37

:4'""ǒ



NET OPERATING WORKING CAPITAL

5:'""ǒPgv"qrgtcvkpiyqtmkpi"ecrkvcn
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55'""ǒ

FQK
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7507 6608
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8;03
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H1 2022 FY 2022 H1 2023

:206 9909
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54'""ǒ



PGV"HKPCPEKCN"RQUKVKQP
*֗"onp+

?"Ecuj"cpf"Ecuj"Gswkxcngpv

?"Ujqtv"VgtoDqttqykpiu

?"Nqpi"VgtoDqttqykpiu

EQOOGPVU<

ωUjqtv"vgtodqttqykpiucpf"nqpi"
vgtodqttqykpiukpenwfgufgdv"
tgncvgf"vq"KHTU38."eqttgurqpfkpi"
vq"vjg"qdnkicvkqp"vq"ocmg"ngcug"
rc{ogpv."hqt"Gwtq"505"oknnkqp0

ωVjg"kortqxgogpv"kp"vjg"Itqwr)u"
hkpcpekcn"rqukvkqp"ku"ockpn{"fwg"vq"
vjg"eqnngevkqp"qh"vjg"ugeqpf"cpf"
hkpcn"vtcpejg"qh"vjg"ucng"qh"vjg"
rctvkekrcvkqp"kp"vjg"Ejkpgug"
eqorcp{"Iwcpifqpi"Kegeq"cpf"vq"
vjg"ecuj"hnqyu"igpgtcvgf"fwtkpi"
vjg"rgtkqf."rctvkcnn{"qhhugv"d{"pgv"
yqtmkpi"ecrkvcn"vq"uwrrqtv"ucngu"
itqyvj."d{"vjg"rc{ogpv"qh"c"
fkxkfgpf"qh"20:2"gwtqu"rgt"ujctg"
cpf"d{"vjg"qwvhnqyu"vq"uwrrqtv"vjg"
gzrcpukqp"qh"vjg"rtqfwevkqp"rncpv0

19.1 3905

5804

/4503 /4308
/490:

/530:
/4604

-29.1

H1 2022 FY 2022 H1 2023

/570:

/4209

/4:07

39



CRRGPFKZ



*֗o+ H1 2023 H1 2022

Total core revenues 120.5 116.8

Others 3.9 1.5

Total revenues 124.4 118.3

Total revenues adjusted 124.4 118.3

Product material cost (73.2) (62.3)

Service costs (14.4) (21.1)

Personnelcosts (20.6) (18.3)

Other operating costs (2.5) (1.2)

Earnings from associates 2.1 0.8

EDITDA 15.8 14.6

EDITDA margin (%) 12.7% 12.4%

EDITDA adjusted 16.2 17.4

EDITDA adjusted margin (%) 13.1% 14.7%

*֗o+ H1 2023 H1 2022

Depreciations & Amortizations (3.2) (3.8)

EBIT 12.6 10.8

EBIT margin (%) 10.1% 9.2%

EBIT adjusted 13.1 14.0

EBIT adjusted margin (%) 10.5% 11.8%

Financial charges (0.6) (1.0)

Investement income - -

EBT 12.0 9.8

Taxes (2.8) (3.6)

Net Income 9.2 6.2

Net Income margin (%) 7.4% 5.3%

Net Income adjusted 9.5 9.3

Net income adjusted margin (%) 7.7% 7.9%

CONSOLIDATED INCOME STATEMENT



*֗o+ H1 2023 FY 2022

Assets

Non-current assets

Goodwill 8.1 8.1

Intangible assets 10.9 11.3

Tangible assets 39.5 39.7

Right of use 3.2 3.5

Investments accounted for using the equity method 15.6 14.0

Other participations 0.1 0.1

Non current financial assets - -

Others 1.7 1.8

Total non current assets 79.1 78.5

Current assets

Inventory 68.9 69.1

Client receivables 54.4 44.6

Cash & cash equivalents 36.2 17.3

Income tax assets 0.3 1.2

Others 9.7 14.7

Total current assets 169.5 146.9

Total assets 248.6 225.4

*֗o+ H1 2023 FY 2022

Nkcdknkvkgu"cpf"ujctgjqnfgtuҲ"gswkv{

ujctgjqnfgtuҲ"gswkv{

Ujctg"ecrkvcn 5.8 5.8

Reserves 111.5 103.3

Net income 9.2 12.2

Vqvcn"UjctgjqnfgtuҲ"gswkv{ 126.5 121.3

Non-current liabilities

Funds 3.0 3.0

Employeebenefits 1.4 1.4

Non-current financial liabilities 29.1 24.2

Deferredtax liabilities 3.6 3.6

Total non-current liabilities 37.1 32.2

Current liabilities

Account payables 45.7 40.1

Tax liabilities 1.0 0.7

Current financial liabilities 27.8 21.6

Others 10.5 9.5

Total current liabilities 85.0 71.9

Vqvcn"nkcdknkvkgu"cpf"UjctgjqnfgtuҲ"gswkv{248.6 225.4

CONSOLIDATED BALANCE SHEET



*֗o+ H1 2023 J3"4244

Profit before tax 12.0 9.8

Adjustments for:

Depreciations, Amortization & Provisions 
(incl. Inventory write-off)

3.4 3.9

Earnings from associates (2.1) 0.8

Financial charges 0.6 1.0

Investement income - -

Net exchange differences 0.6 (0.2)

Other non-monetary components - 0.4

Net cash generated from operating activities 
before changes in working capital

14.5 15.7

Change in working capital 0.8 (28.1)

- Client receivables and other assets (4.0) (15.8)

- Inventory - (13.7)

- Account payables and other liabilities 4.8 1.4

Tax paid (0.9) (1.1)

Financial charges paid - (0.2)

Use of funds (0.3) (0.1)

Realized net exchange differences (0.7) 0.3

*֗o+ H1 2023 H1 2022

Net cash generated from operating activities (A) 13.4 (13.5)

Net investments in tangible and intangible assets (1.9) (2.6)

Net investments in participations - -

Financial cash for the year for acquisitions of subsidiaries - -

Dividend received 1.3 -

Net cash used in investing activities (B) (0.6) (2.6)

New loans 17.0 29.5

Loans repayments (7.7) (14.2)

Changes in shareholders' equity - -

Dividends paid (4.5) (5.6)

Buy-back (0.1) (0.6)

Change in other financial assets and liabilities 1.4 1.9

Net cash generated/(used) in financing activities (C) 6.1 11.0

Net increase/(decrease) in cash 
and cash equivalents (A)+(B)+(C)

18.9 (5.1)

Cash and cash equivalents at the beginning of the year 17.3 24.2

Exchange gains/(losses) on cash and cash equivalents - -

Cash and cash equivalents at the end of the year 36.2 19.1

CONSOLIDATED CASH FLOW STATEMENT



SHAREHOLDING INFORMATION

UjctgjqnfkpiUvtwevwtg

(situation updated as of  September 25th, 2023)

68.33%

3.55%

28.12%

AMP Fin.

Buy-back

Market
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CONTACTS

Investor Relations:

ElisabettaBenazzi
T: +39 0541 848784
e-mail: investor.relations@indelb.com

Media relations:

Paolo Santagostino 
T: +39 349 3856585
e-mail: paolo.santagostino@fast-com.it

On the web:

www.indelbgroup.com


