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PRESS RELEASE - H1 2021 RESULTS 

SIT, EBITDA up 91%, net profit of Euro 9.5 million:  

sales improve across all regions 
Federico de' Stefani (CEO and Chairman): "Results ahead of expectations. Quality, brand and 

reputation also in the current market have rewarded SIT's products." 

 

SIT in H1 2021 returned: 

• Consolidated revenues of Euro 190.3 million (+42.7% on H1 2020, +34.8% at like-for-like 

consolidation scope);  

• Heating Division sales of Euro 144.7 million (+38.3% on H1 2020); 

• Metering Division sales of Euro 43.2 million (+59.0% on H1 2020), including Smart Gas 

Metering sales of Euro 33.2 million and Water Metering sales of Euro 9.9 million; 

• Consolidated EBITDA of Euro 28.9 million (+90.6% on H1 2020); 

• The net profit for the period was Euro 9.5 million (5.0% margin), compared to Euro 3.8 million 

(2.9% margin) in H1 2020.  

• Operating cash flow of Euro 6.2 million, after investments of Euro 8.0 million;  

• Net financial position at June 30, 2021 of Euro 121.0 million (Euro 116.1 million at end of 

2020).  

Q2 2021 reports:  

• Consolidated revenues of Euro 97.6 million (+62.8% on Q2 2020, +53.6% at like-for-like 

consolidation scope); 

• Metering Division sales of Euro 21.9 million (+103.0% on Q2 2020), including Smart Gas 

Metering sales of Euro 16.8 million and Water Metering sales of Euro 5.1 million; 

• Consolidated EBITDA of Euro 13.8 million (+121.6% on Q2 2020). 

Key developments: 

• In the first half of the year, the gas boilers market in the main European countries grew 

47.6% on H11 2020, +25.2% on the same period of 2019;  

• The Heating division reported sales growth in all geographical segments, supported by end-

appliance replacement incentives and a gradual post-COVID return to normality in the supply 

chain; 

• Smart Gas Metering sales of Euro 33.2 million (+55.5% on Q2 2020);  

• Janz, a company operating in the Water Metering sector, joined the Group on December 

31, 2020, and for H1 2021 reported  sales growth on the same period of 2020; 

 

1 Source: EHI – European Heating Industry. 
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• EBITDA in the period of Euro 28.9 million, up 90.6% on the previous year due to the higher 

volumes, the net effect on prices and the Water Metering division contribution;  

• Dividends of Euro 6.9 million paid as per Shareholders' Meeting motion of April 29, 2021;  

• Bond loan of Euro 40 million issued, with 10-year maturity and coupon indexed to ESG 

parameters.  

*** 

Padua, September 23, 2021  

The Board of Directors of SIT S.p.A., listed on the main market of the Italian Stock Exchange, in a 
meeting today presided over by Federico de’ Stefani, the Chairman and Chief Executive Officer, 
approved the consolidated H1 2021 results. 

“The approved half-year results reflect the better-than-expected dynamic at the start of the year, 
particularly for the Heating segment, in which incentives and the close focus on energy efficiency 
drove demand across all regions. Quality, brand and reputation have rewarded SIT's products in this 
expansionary market phase also” stated the Chairman and Chief Executive Officer Federico de’ 
Stefani. “In line with the integration programmes of JANZ, the newly-acquired Water Metering 
segment operator - a segment considered strategic for the development of the Group’s metering hub 
- which strongly supported the Division’s performance in the period, alongside Smart Gas Metering, 
which we are focused on developing internationally. 

 

 

 
KEY FINANCIALS  
 

(Euro.000) H1 2021 % H1 2020 % change % 

Revenues from contracts with customers 190,252 100.0% 133,357 100.0% 42.7% 

EBITDA 28,892 15.2% 15,155 11.4% 90.6% 

EBIT 16,226 8.5% 3,779 2.8% 329.4% 

Result before taxes (EBT) 11,383 6.0% 3,631 2.7% 213.5% 

Net profit 9,522 5.0% 3,822 2.9% 149.1% 

Cash flow from operating activities  6,175   -1,938     

 

(Euro.000) 30/06/2021 31/12/2020 30/06/2020 

Net financial debt 120,971 116,138 88,850 

Net trade working capital 63,707 49,732 43,073 

Net trade working capital/Revenues  16.6% 15.5% 16.1% 
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Operating performance 

H1 2021 consolidated revenues were Euro 190.3 million, increasing 42.7% on the same period of 
2020 (Euro 133.4 million). The 2021 figures include the sales of Janz, the Portuguese Water Metering 
company acquired at the end of 2020 and reporting sales of Euro 9.9 million for the first half of 2021.  

(Euro.000) H1 2021 % H1 2020 % diff diff % 

Heating 144,719 76.1% 104,667 78.5% 40,052 38.3% 

Metering 43,167 22.7% 27,152 20.4% 16,015 59.0% 

Total sales  187,886 98.8% 131,819 98.8% 56,067 42.5% 

Other revenues 2,366 1.2% 1,538 1.2% 828 53.8% 

Total revenues 190,252 100% 133,357 100% 56,895 42.7% 

 

(Euro.000) H1 2021 % H1 2020 % diff change % 

Italy 58,960 31.0% 43,589 32.7% 15,371 35.3% 

Europe (excluding Italy) 82,645 43.4% 54,942 41.2% 27,703 50.4% 

The Americas 33,766 17.7% 24,465 18.3% 9,301 38.0% 

Asia/Pacific 14,881 7.8% 10,361 7.8% 4,520 43.6% 

Total revenues 190,252 100% 133,357 100% 56,895 42.7% 

 

Heating Division sales in the first half of 2021 amounted to Euro 144.7 million, +38.3% compared to 
Euro 104.7 million in the same period of 2020 (+41.0% at like-for-like exchange rates). In the second 
quarter, the division's core sales rose 53.7% to 74.2 million compared with 48.3 million in the same 
period of 2020, reflecting strong market demand supported by the positive impact of incentives.  

The following table presents Heating Division core sales by region:   

(Euro.000) H1 2021 % H1 2020 % diff change % 

Italy 28,743 19.9% 18,664 17.8% 10,079 54.0% 

Europe (excluding Italy) 68,607 47.4% 50,901 48.6% 17,705 34.8% 

The Americas 32,849 22.7% 24,477 23.4% 8,372 34.2% 

Asia/Pacific 14,520 10.0% 10,624 10.2% 3,896 36.7% 

Total sales  144,719 100% 104,667 100% 40,053 38.3% 

 

Italian sales were up 54% on H1 2020.  Recovering Central Heating demand supported this 
improvement, in addition to incentives; we highlight the increase for fans (+Euro 4.6 million, 
+76.8%) and flue kits (+Euro 0.7 million, +95%) on markets particularly hit by the 2020 Covid 
closure.    

European sales in H1 2021 rose 34.8% on the previous year to Euro 68.6 million.  All regions 
report improvements on H1 2020; Turkey in particular saw growth of 47.6% (Euro 5.4 
million), thanks to recovering Central Heating demand from multinational customers in the 
country, while the UK - with growth of 55.9% (+Euro 4.4 million) - has rebounded from the 
particularly poor H1 2020 performance.  The central European markets continue to perform 
well, thanks to the launch of new products.  
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Sales in the Americas were up 34.2% (+46.3% at like-for-like exchange rates), thanks both to 
the growth in sales for Storage Water Heating applications (+11.2%) and the good fireplace 
performance (+65.1%), recovering strongly on the same period of the previous year.  

Asia/Pacific sales were up 36.7% to Euro 14.5 million (Euro 10.6 million in H1 2020).  China 
saw growth (6.4% of the division), with a 66.7% recovery on the Covid period and the Central 
Heating segment performing strongly.  Australia also reported an increase of Euro 0.8 million 
(+28.6%).  

The Metering Division reports for H1 2021 sales of Euro 43.2 million (+59.0%), including those of Janz 
(Water Metering enterprise acquired at the end of December 2020) of Euro 9.9 million in the period.  
The improvement was 22.3% at like-for-like consolidation scope.   

Smart Gas Metering sales for H1 2021 totalled Euro 33.2 million (Euro 27.2 million in the 
same period of 2020, +22.3%).  In the first half of 2021, sales for Residential Meters totalled 
Euro 30.3 million (91.2% of total sales), while sales for Commercial & Industrial Meters 
amounted to Euro 2.7 million.  

Overseas sales for H1 2021 amount to Euro 1.8 million (5% of the total), compared to Euro 
0.6 million n H1 2020 (2% of the total). 

Looking to the Water Metering division, this new Group operating segment, following the 
acquisition of the Portuguese Janz at the end of December 2020, reported H1 2021 sales of 
Euro 9.9 million.  These sales for Euro 5.0 million regarded finished meters and for Euro 4.3 
million components.  

 

At consolidated level, purchase costs of raw materials and consumables, including changes in 
inventories, amounted to Euro 95.9 million (50.4% of revenues, compared to 51.2% in the first half 
of 2020).  H1 service costs total Euro 23.7 million, compared to Euro 17.6 million in the same period 
of the previous year (respectively 12.4% and 13.2% of revenues).  The increase in costs reflect, in 
addition to the expansion of the Janz scope for Euro 1.7 million, the recovery of production from the 
general contraction during the H1 2020 lockdown, with an increase in transport costs (+Euro 1.7 
million), outsourcing (+Euro 1.5 million) and temporary personnel costs (+Euro 0.9 million).   

Personnel expense was Euro 41.0 million, accounting for 21.6% of revenues (23.6% in H1 2020), 
increasing by Euro 9.5 million.  It is recalled that in the first half of 2020, the Group benefitted from 
grants and supports to address the Covid-19 pandemic during the lockdown, in addition to not 
allocating the MBO cost.  In the first half of 2021, the use of temporary staff increased (+Euro 1.7 
million) to deal with the resumption of production activities.  

Amortisation, depreciation and write-downs of Euro 12.7 million increased on the previous year 
(Euro 11.6 million), both due to the increase in new investments in the previous year and the 
allocation to intangible assets of the higher amount paid for the acquisition of Janz.   

Provisions for risks totalled Euro 0.3 million, substantially in line with the previous year. Other 
charges and income totalled Euro 0.4 million, in line with the first half of the previous year.   

EBITDA of Euro 28.9 million was up 90.6% on the same period of the previous year (Euro 15.5 million), 
benefitting from the Water Metering contribution, in addition to the significant boost to production 
volumes.  
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Group EBIT therefore increased from Euro 3.8 million in H1 2020 to Euro 16.2 million in H1 2021, 
with the margin increasing from 2.8% to 8.5%.  

Financial charges in H1 2021 totalled Euro 5.0 million, increasing Euro 3.2 million on the same period 
of 2020.  This increase is due to non-recurring items concerning the change in the fair market value 
of the SIT Warrants and the value of hedges settled on the early repayment of the bank loan in 
August.  

Adjusted net financial charges, net of the above-stated non-recurring components H1 2021 totalled 
Euro 2.1 million, compared to Euro 1.7 million in the same period of the previous year.   

Income taxes in the period totalled Euro 1.9 million, net of non-recurring income of Euro 1.7 million 
regarding the agreement with the Tax Agency on the calculation of the economic benefits from 
intangible assets (”Patent Box” optional system).   

The net profit for the period was Euro 9.5 million (5.0% margin), compared to Euro 3.8 million (2.9%) 
in the same period of 2020.  

The adjusted net profit, net of the above-stated non-recurring effects, was Euro 10.5 million (5.5% 
margin), compared to Euro 3.6 million (2.7%) in the same period of 2020.  

 

Cash Flow performance  

The net financial debt at June 30, 2021 was Euro 121.0 million, compared to Euro 88.9 million at June 
30, 2020, increasing Euro 32.1 million, including the effects from the acquisition of Janz, the 
Portuguese Water Metering enterprise acquired in December 2020.   

The movements in the net financial position are reported below:  

Euro.000 H1 2021 H1 2020 
Cash flow from current operations 29,237 16,119 

Cash flow generated (absorbed) by working capital (15,021) (13,962) 

Cash flow from operating activities 14,216 2,157 

Cash flow from investing activities  (8,041) (4,095) 

Cash flow from operating activities after investing activities 6,175 (1,938) 

Interest paid (1,716) (1,406) 

Changes in accrued interest, MTM and amortised cost (60) (50) 

Equity changes (145) (2,956) 

Changes to financial assets (1,000) - 

Changes in payables for acquisitions 374 - 

Dividends paid (6,890) (3,476) 

IFRS 16 (1,570) (645) 

Change in net financial position (4,832) (10,471) 

      

Opening net financial position  116,139 78,379 

Closing net financial position 120,971 88,850 

 

Operating cash flows in the first half of 2021 totalled Euro 29.2 million, compared to Euro 16.1 million 
in the first half of 2020, due to the improved EBITDA on the comparable period.   

Cash flows absorbed by working capital movements in the first half of 2021 totalled Euro 15.0 million, 
of which approx. Euro 13.8 million due to commercial working capital. Inventory increased Euro 10.7 
million, in line with the Heating business seasonality ahead of the high season.  For trade receivables 
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and payables, respectively an absorption of capital of Euro 7.9 million and a release of Euro 4.8 million 
was reported, in line with the increased business volumes in the period.   

Ordinary cash investments in H1 2021 totalled Euro 8.0 million, compared to Euro 4.1 million in the 
same period of 2020, with the latter impacted by COVID related delays.  

Operating cash flows after investments therefore generated Euro 6.2 million, compared to an 
absorption of Euro 1.9 million in H1 2020.   

Financing activity cash flows in the period included interest of Euro 1.8 million and dividends of Euro 
6.9 million; the IFRS 16 impact was Euro 1.6 million.  

The net financial position at June 30, 2021 was Euro 121 million, increasing Euro 4.8 million on 
December 31, 2020 (Euro 116.1 million).  

 

Subsequent events to the end of the period  

Fully supporting our Sustainability approach, SIT in July adopted a Governance system focused on 
outlining the Group’s ESG strategy and trajectory in order to achieve “sustainable success” - 
according to the Corporate Governance Code for companies listed on the Mercato Telematico 
Azionario (“MTA”) (Italian Stock Exchange).  

The Board of Directors of SIT S.p.A. therefore on July 26 appointed the Director Chiara de Stefani as 
Corporate Sustainability Director, granting her the powers necessary to co-ordinate the Group 
Sustainability Plan, the associated improvement policies and objectives and to facilitate stakeholder 
engagement and communication.  

On August 6, 2021, SIT agreed with a bank syndicate a Euro 90 million 5-year amortising loan to 
refinance the bank debt and meet ordinary Group financial needs. The loan’s unguaranteed interest 
rate is indexed to a sustainability rating (“ESG”) issued by the international EcoVadis agency.   

On August 31, 2021, the subsidiary SIT Manufacturing N.A.S.A. de C.V., headquartered in Mexico, 
completed the transaction agreed in July with the US company Emerson Electric Co. for the 
acquisition of the electronic valves for gas storage water heaters product line (NGA product line), a 
very significant market segment in the United States (approx. 73% of the market in 2020) and forecast 
to grow over the coming years.  The acquisition allows the expansion of the current product portfolio 
in the market of components for storage water heaters in which SIT is already present with the 
mechanical valve. The transaction therefore strengthens SIT's competitive positioning and market 
share. 

Outlook  

The Group forecasts H2 2021 consolidated sales substantially in line with H1 and the return of YoY 
growth of between 15 and 20%.  

Sales at the two divisions are expected to develop in line with the consolidated annual growth 
forecasts.   

The Heating Division again in the second half of the year forecasts sales growth supported by sector 
incentives, while the Metering Division shall benefit from the Water Metering contribution, with 
annual sales expected in line with that announced on acquisition.   
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Current Smart Gas Metering forecasts are for overseas sales to account for between 5 and 10% of 
the division’s total.   

Consolidated EBITDA is expected to increase in the year, with a margin substantially in line with the 
previous year forecast, taking into consideration the impact in H2 of the increase in raw materials 
and the annual effect of development and overhead costs to support growth.  

The Group net financial position is expected to significantly improve on June 30, 2021, considering 
the impact of the NGA acquisition in Mexico, the investments in the start up of the plant in Tunisia 
and the advancement of the construction of the new R&D laboratories.  

The assumptions used in the estimates consider a general economy not affected by unforeseeable 
events.  Should the economic landscape however change significantly, the actual results may differ 
from the forecasts.  

*** 

Declaration of the manager responsible for the preparation of the Company's accounts 

The manager responsible for the preparation of the Company's accounts, Paul Fogolin, hereby 
declares, as per article 154-bis, paragraph 2, of the "Testo Unico della Finanza", that all information 
related to the Company's accounts contained in this press release are fairly representing the accounts 
and the books of the Company. 

 

This press release and the results presentation for 9M 2020 are available on the website 
www.sitcorporate.it in the Investor Relations section. 

 

*** 

The SIT Group, through its two divisions Heating and Metering, creates intelligent solutions for the control of environmental 
conditions and consumption measurement for a more sustainable world. A market-leading multinational company, listed on the 
MTA segment of Borsa Italiana, SIT aims to be the number one sustainable partner for energy and climate control solutions for 
its customers, focusing on experimentation and the use of alternative gases with low environmental profiles. The Group has 
production sites in Italy, Mexico, the Netherlands, Romania, China, Tunisia and Portugal, in addition to a commercial structure 
covering all global markets. SIT is also a member of the European Heating Industry and of the European Hydrogen Alliance - 
www.sitcorporate.it  

Investor Relations SIT Media Relations  

Paul Fogolin 

E. paul.fogolin@sitgroup.it 

T. +39 049 829 3111 

Chiara Bortolato 

E. chiara@twin.services 

M. +39 347 853 3894 

Mara Di Giorgio 

E. mara@twin.services  

M: +39 335 7737417 

Tommaso Pesa 

E. tommaso@twin.services 

M. +39 347 0735670 

 

  

http://www.sitcorporate.it/
http://www.ehi.eu/
http://www.sitcorporate.it/
mailto:paul.fogolin@sitgroup.it
http://chiara@twin.services
mailto:mara@twin.services
mailto:tommaso@twin.services


 

8 

 

Annex 1 

BALANCE SHEET 

  RESTATED 

(Euro.000) 30/06/2021 31/12/2020 

Goodwill 88,771 88,771 

Other intangible assets 61,468 65,165 

Property, plant & equipment 91,648 90,228 

Investments in other companies 326 326 

Non-current financial assets 2,309 2,282 

Deferred tax assets 7,630 4,836 

Non-current assets 252,152 251,608 

Inventories 67,610 56,570 

Trade receivables 73,531 65,365 

Other current assets 11,565 14,234 

Tax receivables 3,121 3,983 

Other current financial assets 1 1,032 

Cash and cash equivalents 56,118 42,328 

Current assets 211,946 183,512 

Total assets 464,098 435,120 
   

Share capital 96,152 96,152 

Total Reserves 51,135 43,844 

Net profit/(loss) 9,522 13,225 

Minority interest net equity       -            -      

Shareholders' Equity 156,809 153,221 
   

Medium/long-term loans and borrowings 159 91,934 

Other non-current financial liabilities and derivative financial instruments 55,471 16,284 

Provisions for risks and charges 5,293 4,990 

Post-employment benefit provision 5,933 6,095 

Other non-current liabilities 37 35 

Deferred tax liabilities  16,229 17,333 

Non-current liabilities 83,122 136,671 

Short-term loans and borrowings 117,262 46,614 

Other current financial liabilities and derivative financial instruments 4,199 4,666 

Trade payables 77,434 72,203 

Other current liabilities 19,372 18,638 

Financial instruments for Warrants  3,229 1,045 

Tax payables 2,671 2,062 

Current liabilities 224,167 145,228 

Total Liabilities 307,289 281,899 
   

Total Shareholders' Equity and Liabilities 464,098 435,120 
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Annex 2 

INCOME STATEMENT 

(Euro.000) H1 2021 H1 2020 

 Revenues from sales and services             190,252             133,357  

Raw materials, ancillaries, consumables and goods            106,609                80,728  

Change in inventories             (10,660)             (12,457) 
Service costs               23,675                17,553  
Personnel expense               41,008                31,508  
Depreciation, amortisation and write-downs               12,662                11,562  
Provisions                      291                       299  
Other charges (income)                      441                       385  

  EBIT                 16,226                   3,779  

Investment income/(charges)                            -                               -    
Financial income                      128                       461  
Financial charges                (5,046)                (1,866) 
Net exchange gains (losses)                         75                   1,257  
Impairments on financial assets                            -                               -    
 Profit/(loss) before taxes               11,383                   3,631  
Income taxes                                                                                                                                        (1,861)                      191  

  Net profit/(loss) for the period                   9,522                   3,822  

 Minority interest result                            -                               -    

  Group net profit/(loss)                   9,522                   3,822  
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Annex 3 

CASH FLOW STATEMENT 

(Euro.000) H1 2021 H1 2020 
Net profit/(loss) 9,522 3,822 
Amortisation & depreciation  12,667 11,376 
Non-cash adjustments 269 (291) 
Income taxes 1,861 (191) 
Net financial charges/(income) 4,918 1,403 
CASH FLOW FROM CURRENT ACTIVITIES (A) 29,237 16,119 
      
Changes in assets and liabilities:     
Inventories (10,688) (12,126) 
Trade receivables (7,861) 14,445 
Trade payables 4,774 (10,980) 
Other assets and liabilities 971 (3,667) 
Income taxes paid (2,217) (1,634) 

CASH FLOW GENERATED (ABSORBED) FROM CHANGES IN WORKING CAPITAL (B) (15,021) (13,962) 

      

CASH FLOW FROM OPERATING ACTIVITIES (A + B) 14,216 2,157 

      
Investing activities:     
Investments in property, plant & equipment (8,263) (5,023) 
Other changes in property, plant & equipment 55 6 
Investments in intangible assets (438) (227) 
Othe changes in investments in intangible assets 6 - 
Other changes in financial assets (27) 1,149 
Other changes in current financial assets 626 - 
CASH FLOW FROM INVESTING ACTIVITIES (C) (8,041) (4,095) 

      

CASH FLOW FROM OPERATING & INVESTING ACTIVITIES (A + B + C) 6,175 (1,938) 

      
Financing activities:     
Interest paid (1,716) (1,406) 
Repayment of non-current financial payables (21,428) (10,125) 
Increase (decrease) current financial payables (303) 2,347 
Increase (decrease) other financial payables (1,223) (956) 
New financing 39,320 25,500 
Dividend payments (6,890) (3,476) 
Own shares (582) (129) 
CASH FLOW FROM FINANCING ACTIVITIES (D) 7,178 11,755 
      
Change in translation reserve 437 (2,827) 

      

INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (A + B + C + D) 13,790 6,990 

      
Cash & cash equivalents at beginning of the year  42,328 34,065 
Increase/(decrease) in cash and cash equivalents 13,790 6,990 
Cash & cash equivalents at end of the year  56,118 41,055 

 


