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CARRARO GROUP: The Shareholders’ Meeting approves the 2019 Financial 
Statements. 

 2019 consolidated turnover at 548.8 mln €  

 Consolidated EBITDA equal to 42.7 mln € (7.8% of turnover)  

 Consolidated EBIT equal to 22.5 mln € (4.1% of turnover)  

 Consolidated net profit equal to 8.1 mln € (1.5% of turnover)  

 Consolidated net financial position as at 31.12.2019 negative for 123.6 mln €   

 
Campodarsego (Padua), 22 April 2020 – The Shareholders’ Meeting of Carraro SpA, global leader in 
transmission systems for off-highway vehicles and specialised tractors, today approved - under the 
chairmanship of Enrico Carraro - the Financial Statements 2019.  

~  
“The financial year that's just ended vindicated the choices we took in the ones before it to optimise our 
structure and keep profits high in all market conditions,” says Enrico Carraro, Chairman. “Even with a drop 
in volumes, the year 2019 saw a good result in terms of both margins and net profit.”  

He adds, “As for the situation regarding the global spread of Covid-19, we've stopped some of our 
production for the moment, as have many of our partners. But we're working, often hand in hand with our 
customers and suppliers, to restart as soon as possible, obviously in the utmost safety. 2020 was shaping up 
to be a great year for our Group, with some markets showing strong growth and a range of new products 
coming in. Now things have changed. But faced with the big impact of Covid-19 on both the global economy 
and on our work, we know that our sectors, agriculture and infrastructure, are crucial to mankind. This is 
something very positive that, despite the big reduction in sales in the first period, bodes well for a restart as 
early as the second half of the year.”  

~  
Analysis of consolidated economic and financial data of 2019  

2019 closed with a drop in volumes mainly attributable to the slowdown in the global economy, which 
impacted on both the important new Indian market, and to a lesser extent historical ones such as North 
America and Europe. In addition, the year was one of significant uncertainties caused by continuous 
frictions on tariffs between the United States and China, as well as by the unknowns and tensions 
generated by Brexit.  

Turnover in 2019 amounted to 548.8 million Euros, down 12% compared to the turnover for the same 
period of the previous year (624.1 million Euros).  

Despite the drop in volumes, the Group showed a good result in terms of margins, thanks to improvement 
actions on the industrial structure and supply chain.  

EBITDA as at 31 December 2019 came to 42.6 million Euros (7.77% of turnover), down 17.7% compared to 
51.9 million Euros (8.3% of turnover) in 2018. 2019 EBIT amounted to 22.5 million Euros (4.1% of 
turnover), down 27.9% compared to 31.3 million Euros (5% of turnover) in 2018.  
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2019 closed with a profit of 8.1 million Euros (1.5% of turnover) down compared to 2018 (12.2 million 
Euros, 1.9 % of turnover).  

In 2019, investments of 23.9 million Euros were made for the purchase of machinery and the 
maintenance of efficiency and modernisation of the plant and equipment in the various plants. The drop 
compared to the previous year was due to the fact that 2018 had been a year that saw significant 
investment (relating to industrial expansion in SIAP, Carraro India and Carraro Spa in Campodarsego). 

 
Research and innovation expenses in 2019 amounted to 22.6 million Euros, 4.1% of turnover (compared 
to 22.4 million Euros in 2018, 3.59 % of turnover).  

The consolidated net financial position at 31 December 2019 was negative for 123.6 million Euros, an 
improvement compared to 31 December 2018 (negative for 156.6 million Euros), and compared to 30 
June 2019 (155.1 million Euros). The improvement compared to last year was especially seen in the final 
quarter, due to advances received from Agritalia customers, for the purchase and storage of engines for 
which payment for related goods was not made.  

As at 31 December 2019, all the financial parameters envisaged by the banking contracts and by the bond 
issue regulations were complied with. Please note that the parameters of the bond issue are of the 
Incurrence Covenants type.  
 
It should be noted that, as announced to the market in a press release on 21 April 2020, on the same date 
Carraro SpA's Board of Directors decided to revoke its former decision to distribute dividends on profit for 
2019, approved on 17 March 2020.  

A dividend on 2019 profits may be proposed when the current Covid-19 situation has passed or a clearer 
picture of the present scenario becomes available, to the extent possible in the complicated conditions at 
that time.  

 

The undersigned Enrico Gomiero, the Financial Reporting Officer, declares, pursuant to Paragraph 2 of Article 154-bis of the 
Consolidated Finance Act, that the accounting information contained in this document is consistent with the accounting records.  
 
For a correct comparison and better understanding of the actual results of the period, adjustments of actual data have been 
highlighted in this disclosure. In particular, the adjusted data take account of transactions not related to ordinary operations, such 
as restructuring activities, which mainly concerned Carraro Argentina, the impairment of certain intangible assets and other non-
recurring income and expenses. The following alternative performance indicators are also used: EBITDA: the sum of operating 
profit/(loss) of the income statement, amortisation, depreciation and impairment of fixed assets EBIT: earnings before tax taxes and 
financial income and expenses, with no adjustments; Net Working Capital: difference between Trade Receivables, Net Inventories 
and Trade Payables in the balance sheet; Net financial position: ESMA Net Debt determined in accordance with the provisions of 
paragraph 127 of the recommendations contained in the ESMA document no. 319 of 2013, implementing Regulation (EC) 809/2004, 
deducted, where applicable, non-current receivables and financial assets, and the effects of the application of IFRS 16.  
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Carraro is an international group, leader in transmission systems for off-highway vehicles and specialised tractors, with 
consolidated turnover in 2019 of €548.8 million. 

The Group’s activities are divided into two Business Areas:  

- Drive systems and components 
Through the subsidiaries Carraro Drive Tech and SIAP, the Group designs, manufactures and sells transmission systems 
(axles and transmissions) mainly for agricultural and construction equipment, and also markets a wide range of gears for 
very diverse sectors, from the automotive industry to material handling, agricultural applications and construction 
equipment. 

- Tractors  
Through Divisione Agritalia, the Group designs and manufactures specialised tractors (for vineyards and orchards from 60 
to 100 HP) for third-party brands, namely John Deere, Massey Ferguson and Claas, as well as a specialised Carraro-brand 
range; Agritalia also provides engineering services for the design of innovative tractor ranges. 

The Group’s holding company, Carraro S.p.A., has been listed on the Italian Stock Exchange since 1995 (CARR.MI) and has its 
headquarters in Campodarsego (Padua). As at 31.12.2019, the Group had 3,092 employees – of which 1,424 based in Italy – and 
has manufacturing facilities in Italy (4), India, China, Argentina and Brazil. For additional information visit carraro.com.   
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