
FULL YEAR 
2023 

RESULTS



FINANCIAL PRESS RELEASE

« We are proud of the hard work and determination shown by our teams during a year marked by difficult economic conditions. 
We have successfully stayed on track and delivered a remarkable performance. I am confident that we will continue to meet 
the challenges ahead with the same tenacity. » declared Rachid Hadni Chairman of the Board of Directors

LabelVie Group delivered a 13% increase in revenue to 15.8 billion MAD in spite of the challenging macroeconomic 
environment marked by high inflation and pressure on consumer purchasing power.

This increase was driven by all the Group’s various store formats, with a 16% rise for Supermarkets, 15% for Hypercash and 
7% for Hypermarkets.

During 2023, LabelVie pursued its expansion strategy and continuous improvement in operating efficiency, with the : 

7  Opening of 24 new stores, reinforcing its presence in historical cities and expanding its network to 3 new cities.

7 Launch of the franchise program, aimed at accelerating expansion, while promoting entrepreneurship in Morocco.

7  Expansion of “Club Carrefour” loyalty program, launched earlier in the year, with genuine success.

Continued development and double-digit growth in revenue

Revenue

15.8 bn MAD 
+13%

Casablanca, February 29, 2024

Sales growth 

1.6 bn MAD 
+13%

FULL YEAR 
2023 RESULTS

Customer footfall

71.6 million 
+10%

New store 
openings

+24

Key Figures (in M MAD) 2023 2022 Variation

Revenue 15 800 13 947 +13%

Of which product sales 14 152 12 567 +13%

Product sales like for like* 13 438 12 305 +9%

EBITDA 1 325 1 216 +9%

Financial result 1.2 17 -93%

Non-current result -49 196 -125%

Net income 524 762 -31%

The Board of Directors of LabelVie S.A., chaired by Mr Rachid Hadni, met on Wednesday February 28, 2024 at the company’s 
head office and approved the Group’s statutory and consolidated financial statements for 2023.

* Excluding new stores opened in 2022 and 2023

13% sales growth in spite of a continuously 
challenging economic environment 



Investment in 
anti-inflation measures 

250 M MAD 

EBITDA 

1.3 bn MAD 
+9%

DIVIDEND 

280 M MAD 
96.75 MAD/share

LabelVie’s EBITDA grew by 9% to MAD 1.3 billion in 2023. This performance was driven by:

7  A successful commercial strategy generating a significant increase in customer footfall and sales volumes, while mitigating the 
effects of inflation on customers’ spending power. 

7 Investment in anti-inflation measures in 2023 totaled MAD 250 million.

7 Solid cost control.

Net profit totaled MAD 524 million for 2023 compared with MAD 762 million a year earlier, which benefited from one-off capital 
gains.

The Board of Directors will propose to the Annual General Meeting a dividend of 96.75 MAD per share for the 2023 financial 
year.

Strengthening responsible corporate citizenship
As part of the response to the earthquake in Al Haouz, LabelVie mobilized from the early hours following the earthquake 
to support the most affected families through a series of initiatives. These included a contribution of MAD 25 million to the 
Earthquake Relief Fund, the distribution of 500 tonnes of food produce, and a blood donation campaign.

In 2023, LabelVie also consolidated its role as a Moroccan economic player committed to sustainable development and the 
creation of shared value through various initiatives in favour of citizens and communities. Through Carrefour, LabelVie has 
launched «Label Solidaire» program, mobilizing volunteer employees for the preparation and distribution of food baskets, as 
well as organizing weekly Iftar meals during Ramadan for the most disadvantaged individuals.

Outlook
In 2024, the LabelVie Group plans to accelerate its expansion strategy and strengthen its position as a multi-format, multi-
channel player.

Digital transformation and initiatives aimed at operational excellence will continue to be major areas of development. The 
roll-out of e-commerce and the loyalty program will continue, with the aim of boosting growth and ultimately improving 
customer insight.

At the same time, LabelVie will continue to support customer purchasing power in a challenging economic environment.

Finally, LabelVie will continue to play an active role in the reconstruction of the Al Haouz region, by contributing to the 
relocation of families and taking part to the rebuild of community infrastructure. These actions demonstrate the Group’s 
enduring commitment to local communities and its ambition to create a positive long-term impact.

Improvement in EBITDA against a backdrop of lower customer purchasing power

ABOUT LABELVIE
Founded in 1986 by Moroccan entrepreneurs, LabelVie Group is today the leader the multi-
format retail sector in Morocco. The group operates a network of 179 stores spanning 29 
towns with its retail store brands: Carrefour, Carrefour Market, Carrefour Express, Atacadao, 
and Supeco. Listed on the Casablanca Stock Exchange, LabelVie Group ranks among the 
largest private employers in Morocco, with a workforce of over 8,480 employees, some 
of whom have recently become employee shareholders. As a socially responsible operator, 
LabelVie Group is committed to advancing its corporate social responsibility strategy 
through various initiatives focusing on Social, Environmental, and Governance principles. 
For further information, please visit : www.labelvie.ma

Financial 
Communication Contact 

Meryem Arbani
contact@labelvie.ma



BALANCE SHEET ASSETS

ASSETS
CURRENT YEAR PREVIOUS YEAR

GROSS  AMORT.-PROV. NET NET

NON CURRENT ASSETS (A)

. Preliminary costs

. Deferred charges

. Bond redemption premiums

INTANGIBLE ASSETS (B) 2 235 136 139,33 626 532 994,35 1 608 603 144,98 1 396 129 402,57
. Intangible assets 1 436 011 886,57 546 656 339,33 889 355 547,24 814 205 857,45
.  Patents, trademarks, similar rights and  
values 194 847 451,71 79 876 655,02 114 970 796,69 25 041 995,94

. Goodwill 448 338 087,10 448 338 087,10 439 838 087,10

. Other intangible assets                                               155 938 713,95 155 938 713,95 117 043 462,08
TANGIBLE ASSETS (C)                                                                 4 815 295 338,73 1 540 338 306,10 3 274 957 032,63 2 902 807 307,49
. Lands 475 331 223,78 475 331 223,78 480 674 781,98
. Buildings 804 383 722,39 153 280 134,41 651 103 587,98 613 252 066,04
. Technical equipment 1 290 209 619,48 689 165 588,20 601 044 031,28 583 871 200,83
. Transportation equipment 1 837 365,72 1 626 313,73 211 051,99 170 196,07
. Furniture, office equipment and other 
fittings 1 549 787 442,57 635 381 153,59 914 406 288,98 828 701 584,73

. Other tangible assets 140 794 180,46 60 885 116,17 79 909 064,29 66 713 325,03

. Ongoing fixed assets 552 951 784,33 552 951 784,33 329 424 152,81
FINANCIAL ASSETS (D) 2 385 052 398,63 600 000,00 2 384 452 398,63 2 248 443 770,09
. Fixed loans

. Other financial receivables 159 388 368,00 159 388 368,00 33 345 771,10

. Equity interests 2 225 664 030,63 600 000,00 2 225 064 030,63 2 215 097 998,99

. Other long-term investments

UNREALISED EXCHANGE LOSS (E)

. Decrease in long term receivables

. Increase in financial debts

TOTAL  I   (A+B+C+D+E) 9 435 483 876,69 2 167 471 300,45 7 268 012 576,24 6 547 380 480,15
INVENTORY (F) 2 742 055 430,94 7 320 362,49 2 734 735 068,45 2 453 050 015,99
. Goods 2 480 321 170,54 7 320 362,49 2 473 000 808,05 2 324 789 583,70
. Consumable materials and supplies 16 178 094,47 16 178 094,47 20 828 512,67
. Work in progress 245 556 165,93 245 556 165,93 107 431 919,62
. Intermediate goods & residual goods

. Finished products

CURRENT ASSET RECEIVABLES (G) 1 948 876 870,28 28 486 279,98 1 920 390 590,30 1 793 402 988,89
. Down-payments suppliers 215 278 314,71 215 278 314,71 207 205 249,80
. Accounts receivables 703 176 613,35 28 486 279,98 674 690 333,37 726 007 679,69
. Staff 19 650 440,27 19 650 440,27 13 891 175,25
. State 667 197 406,85 667 197 406,85 695 799 412,82
. Associate accounts

. Other financial receivables 330 736 430,01 330 736 430,01 148 682 062,26

. Current accounts payables 12 837 665,09 12 837 665,09 1 817 409,08
CASH AND INVESTMENT SECURITIES (H) 177 999 214,50 177 999 214,50 236 845 278,87
UNREALISED EXCHANGE LOSS - ASSETS (I) 374 621,08 374 621,08 961 907,09
(Current elements)

TOTAL II  (F + G + H + I) 4 869 306 136,80 35 806 642,47 4 833 499 494,33 4 484 260 190,84
CASH AND CASH EQUIVALENTS

. Checks and cash values 92 657 573,44 92 657 573,44 68 210 317,05

. Banks, T.G E C.P 1 154 806 069,46 1 154 806 069,46 680 027 776,72

.  Cash, advance accounts and accredited 
accounts 18 245 961,04 18 245 961,04 17 072 615,60

TOTAL III 1 265 709 603,94 1 265 709 603,94 765 310 709,37
TOTAL ASSETS  ( I + II + III ) 15 570 499 617,42 2 203 277 942,92 13 367 221 674,50 11 796 951 380,35

CONSOLIDATED ACCOUNTS AS AT DECEMBER 31 2023

INCOME STATEMENT

TRANSACTIONS TOTAL CURRENT FY TOTAL PREVIOUS 
FY 

CURRENT FY 1 PREVIOUS FY 1 3=2+1

OPERATING REVENUES
. Sale of goods 14 152 145 654,51 14 152 145 654,51 12 567 295 377,14
. Sales of goods and services products 1 647 728 346,17 1 647 728 346,17 1 379 526 872,90
CONSOLIDATED REVENUES 15 799 874 000,68 15 799 874 000,68 13 946 822 250,04
. Change in inventory  (+ -)
. Tangible assets produced by the group
. Operating subsidy
. Other operating revenues
. Reversals, transfer of charges 198 885 361,37 198 885 361,37 175 349 889,54
TOTAL I 15 998 759 362,04 15 998 759 362,04 14 122 172 139,58
OPERATING EXPENSES
. Purchased goods resold 12 607 977 264,91 12 607 977 264,91 11 098 119 673,10
. Purchases of materials and supplies 328 917 299,87 16 537,96 328 933 837,83 270 331 355,86
. Other external expenses 936 623 800,61 188 820,17 936 812 620,78 813 666 714,28
. Taxes 92 182 909,10 1 200,00 92 184 109,10 78 451 458,15
. Staff 707 834 424,75 707 834 424,75 645 682 160,98
. Other operating expenses 12 480,00 12 480,00
. Depreciation and amortization 530 640 659,05 530 640 659,05 464 080 284,25
TOTAL II 15 204 188 838,29 206 558,13 15 204 395 396,42 13 370 331 646,62
OPERATING INCOME III (I-II) 794 570 523,75 -206 558,13 794 363 965,62 751 840 492,96
FINANCIAL INCOME
. Income from equity and other investments 96 002 764,28 96 002 764,28 87 023 866,23
. Fx gains 3 005 705,41 3 005 705,41 1 961 648,24
. Other financial income 76 962 619,67 76 962 619,67 53 814 091,12
. Financial reversals 29 838 969,53 29 838 969,53 13 895 159,69
TOTAL IV 205 810 058,89 205 810 058,89 156 694 765,27
FINANCIAL EXPENSES
. Interest expenses 200 099 065,06 200 099 065,06 130 211 077,13
. Fx losses 3 918 924,07 3 918 924,07 6 707 413,65
. Other financial expenses 199 530,08 199 530,08 1 551 128,62
. Financial reversals 374 602,12 374 602,12 961 888,13
TOTAL V 204 592 121,33 204 592 121,33 139 431 507,53
FINANCIAL RESULT VI (IV-V) 1 217 937,56 1 217 937,56 17 263 257,74
CURRENT RESULT VII(III+VI) 795 788 461,31 -206 558,13 795 581 903,18 769 103 750,70
NON-OPERATING INCOME
. Proceeds of sale of fixed assets 131 613 680,14 131 613 680,14 1 216 152 805,27
. Operating subsidy
. Reversal on investment subsidy
. Other non-current income 639 613,08 1 037 395,63 1 677 008,71 1 863 826,64
. Release of non-recurring reversals 38 665 311,58 38 665 311,58 10 716 683,33
TOTAL VIII 170 918 604,80 1 037 395,63 171 956 000,43 1 228 733 315,24
NON-OPERATING EXPENSES
. Net values of sold assets 95 685 190,54 95 685 190,54 925 559 866,43
. Subsidies
. Other non-recurring expenses 113 453 711,45 113 453 711,45 62 016 082,05
. Non-current allocations to depr. & Amort 11 783 913,74 11 783 913,74 44 753 506,68
TOTAL IX 220 922 815,73 220 922 815,73 1 032 329 455,15
NON-CURRENT RESULT X( VIII-IX ) -48 966 815,30 196 403 860,09
INCOME BEFORE TAX XI(VII+X) 746 615 087,88 965 507 610,79
TAXES (XII) 222 818 181,36 203 135 902,77
NET INCOME ( XI-XII) 523 796 906,52 762 371 708,02
TOTAL REVENUES ( I+IV+VIII) 16 376 525 421,36 15 507 600 220,09
TOTAL EXPENSES ( II+V+IX+XII) 15 852 728 514,84 14 745 228 512,07
NET INCOME ATTRIBUTABLE TO EQUITY 
HOLDERS OF THE PARENT 507 674 596,00 748 351 937,18

NET INCOME OF MINORITY INTERESTS 16 122 310,52 14 019 770,85

BALANCE SHEET LIABILITIES

Liabilities CURRENT YEAR PREVIOUS YEAR

EQUITY(A)

. Share capital 289 395 700,00 289 395 700,00

. Called capital of which was transferred paid-in capital

. Issuance premium, merger premium, share premium 1 125 022 899,19 1 125 022 899,19

. Revaluation surplus

. Legal reserves 28 939 570,00 28 389 620,00

. Consolidated reserves 938 650 903,06 582 116 253,52

. Retained earnings 258 175 013,19 110 906 524,02

. Net income pending allocation 15 692,50

. Consolidated net income group share 507 674 596,00 748 351 937,18
TOTAL SHAREHOLDER EQUITY (A) 3 147 874 373,95 2 884 182 933,91
MINORITY INTEREST (B) 72 035 531,55 55 913 221,03
. Minority interest 72 035 531,55 55 913 221,03
DEBT  (C) 4 853 355 926,55 3 832 628 991,03
. Bonds 2 804 285 753,72 1 909 285 738,29
. Other financing debts 2 049 070 172,83 1 923 343 252,74
PROVISIONS (D) 9 553 290,46 13 758 670,80
. Risk provisions 9 553 290,46 13 758 670,80
. Provision of charges

UNREALISED EXCHANGE GAIN (E)

. Increase in long-term receivables

. Decrease in financial debt

TOTAL I  (A + B + C + D + E) 8 082 819 122,51 6 786 483 816,77
CURRENT LIABILITIES (F) 5 016 954 019,33 4 790 946 179,27
. Trade payables and related accounts 4 554 325 507,54 4 301 085 441,43
. Client payables, advances and down-payments 84 750 180,46 80 954 999,38
. Staff 5 757 069,08 6 903 442,14
. Social bodies 25 936 927,45 24 396 630,84
. State 241 816 020,93 339 186 532,58
. Associate accounts 2 809 002,98 2 769 790,64
. Other creditors 29 596 773,06 6 499 823,83
. Current accounts payables 71 962 537,85 29 149 518,43
OTHER PROVISIONS (G) 27 110 179,11 19 521 289,12
UNREALISED EXCHANGE GAIN(H) 338 353,55 95,19
TOTAL II  ( F + G + H) 5 044 402 551,99 4 810 467 563,58
TREASURY LIABILITIES

. Discount credits

. Treasury credits 240 000 000,00 200 000 000,00

. Bank overdrafts

TOTAL III 240 000 000,00 200 000 000,00
TOTAL LIABILITIES  (I + II + III) 13 367 221 674,50 11 796 951 380,35



PRINCIPLES AND RULES OF CONSOLIDATION

Accounting Standards
LabelVie SA consolidated accounts are established according to the Moroccan Norms as prescribed by the National Accounting Council.

Scope of consolidation   
The scope of consolidation of LabelVie S.A. span all of :

- Hypermarché LV, S.A.S, over which LabelVie S.A exercises 95% control.

- Maxi LV, S.A.S, over which LabelVie S.A exercises 95% control.

- Service - LV, over which LabelVie S.A exercises 100% control.

- Mobi Market, over which LabelVie S.A exercises 100% control.

- LBV Suisse, over which LabelVie S.A exercises 100% control.

- SILAV, over which LabelVie S.A exercises joint control of 50%.

- LBV EX, over which LabelVie S.A exercises 100% control.

- BENIZNASSEN BUSINESS CENTER, over which LabelVie S.A exercises 100% control.  

SCOPE OF CONSOLIDATION OF GROUPE LABELVIE
2022 2023

COMPANY NAME CONTROL RATE
INTEREST 

RATE
CONSOLIDATED 
METHODOLOGY

CONTROL RATE
INTEREST 

RATE
CONSOLIDATED METHODOLOGY

LABEL'VIE, S.A PARENT COMPANY (*) PARENT COMPANY (*)

HLV 95% 95% FULL CONSOLIDATION 95% 95% FULL CONSOLIDATION

MAXI LV S.A.S 95% 95% FULL CONSOLIDATION 95% 95% FULL CONSOLIDATION

SERVICE - LV 100% 100% FULL CONSOLIDATION 100% 100% FULL CONSOLIDATION

MOBI MARKET 100% 100% FULL CONSOLIDATION 100% 100% FULL CONSOLIDATION

LBV SUISSE 100% 100% FULL CONSOLIDATION 100% 100% FULL CONSOLIDATION

SILAV 50% 50%
PROPORTIONAL 

CONSOLIDATION
50% 50% PROPORTIONAL CONSOLIDATION

LBV EX 100% 100% FULL CONSOLIDATION 100% 100% FULL CONSOLIDATION

BENIZNASSEN BUSINESS 
CENTER

100% 100% FULL CONSOLIDATION 100% 100% FULL CONSOLIDATION

(*) Consolidating entity

Consolidation methodology
The companies controlled by LabelVie group are consolidated by full consolidation. LabelVie controls a subsidiary when it is able to direct the financial and operational 
policies of an entity to benefit from its activities. HLV, MAXI LV, Service LV, Mobi Market, LBV Suisse, LBV EX, and Beniznassen Business Center are fully consolidated. SILAV is 
proportionally consolidated.

The two real estate entities, Aradei Capital and Terramis, owned respectively at 37.6% and 100%, are managed and controled by an independent Asset Manager, completely 
autonomous from the shareholders of the company. The securities held in these entities are considered financial investments. Therefore, they are outside the scope of 
consolidation.

Back-to-back operations
Back-to-back accounts resulting from intercompany transactions are canceled.

Principal accounting policies
•   Goodwill: Goodwill corresponds to the difference between the cost of acquisition and evaluation of assets and liabilities of the acquired companies and is reported under ‘ 

Goodwill ‘.

•   Intangible assets : they consist primarily of other deferred charges, Goodwill, software, and licenses recognized at the acquisition cost. Software and other deferred charges 
are amortized over a period of 5 years.

•   Tangible assets : They  are  stated  at  acquisition  cost.  Depreciation  is  calculated  using  the  straight-line  method  using standard durations in Morocco. Thus, Buildings 
are depreciated over 20 years; technical equipment, machinery and tooling over 10years; computer hardware over 5 years; and office equipment and furniture, fixtures and 
various furnishings over 10 years.

•   Financial assets : They are primarily comprised of security deposits for over a year recorded at acquisition value.

•   Debt in foreign currency : They  are  recognized  at  the  exchange  rate  appearing  on  the  date  of  entry,  at  the  year  end, exchange differences are recognized under 
unrealized translation adjustments. The provision for adverse deviation is taken into account in the income statement.

Earnings per share
The net income per share is calculated by dividing the consolidated net income by the number of shares outstanding at the end of the fiscal year.

FINANCIAL STATEMENTS AS AT DECEMBER 31 2023



INCOME STATEMENT

TRANSACTIONS TOTAL CURRENT FY TOTAL PREVIOUS 
FY 
4CURRENT FY 1 PREVIOUS FY 1 3=2+1

O
P

E
R

A
T

IO
N

I . OPERATING REVENUES

. sale of goods 6 921 961 177,70 6 921 961 177,70 6 232 252 099,38

. sales of goods and services products 942 093 898,70 942 093 898,70 779 216 309,02
REVENUES 7 864 055 076,40 7 864 055 076,40 7 011 468 408,40
. Change in product inventory (+ -)

. Tangible assets produced by the group

. Operating subsidy

. Other operating revenues

. Reversals, transfer of charges 179 774 136,31 179 774 136,31 149 889 703,32
TOTAL I 8 043 829 212,71 8 043 829 212,71 7 161 358 111,72
II – OPERATING EXPENSES

. Purchased goods resold 6 083 142 301,61 6 083 142 301,61 5 452 874 312,12

. Purchase of materials and supplies 227 093 917,54 227 093 917,54 201 959 063,37

. Other external expenses 550 809 753,75 550 809 753,75 437 397 719,16

. Taxes 45 909 384,04 45 909 384,04 34 912 997,17

. Staff 458 822 609,52 458 822 609,52 400 395 276,45

. Other operating expenses 12 480 12 480

. Depreciation and amortization 371 053 922,24 371 053 922,24 311 886 836,41
TOTAL II 7 736 844 368,70 7 736 844 368,70 6 839 426 204,68
III . OPERATING INCOME III  (I-II ) 306 984 844,01 321 931 907,04

FI
N

A
N

C
IA

L

IV . FINANCIAL INCOME
.  Income from equity and other 
investments 94 956 243,71 94 956 243,71 87 023 866,23

. Fx gains 2 902 980,23 2 902 980,23 1 512 273,36

. Other financial income 73 220 690,26 73 220 690,26 56 216 484,38
-Financial reversals 22 530 937,83 22 530 937,83 12 185 094,76
TOTAL IV 193 610 852,03 193 610 852,03 156 937 718,73
V – FINANCIAL EXPENSES

. Interest expenses 279 771 800,06 279 771 800,06 210 569 129,40

. Fx loss 2 646 787,96 2 646 787,96 6 121 804,46

. Other financial expenses 199 530,08 199 530,08 1 551 128,62

. Financial reversals 312 345,44 312 345,44 816 074,51
TOTAL V 282 930 463,54 282 930 463,54 219 058 136,99
VI – FINANCIAL RESULT VI (IV-V) -89 319 611,51 -62 120 418,26
VII – CURRENT RESULT (III+VI) 217 665 232,50 259 811 488,78

N
O

N
 C

U
R

R
E

N
T

VIII – NON-OPERATING INCOME

. Proceeds of sale of fixed assets 130 751 419,91 130 751 419,91 1 163 845 716,32

. Operating subsidy

. Reversal on investment subsidy

. Other non-current income 6 274,3 578 763,35 585 037,65 295 117,04

. Release of non-recurring reversals 30 107 740,45 30 107 740,45 9 498 457,51
TOTAL VIII 160 865 434,66 578 763,35 161 444 198,01 1 173 639 290,87
IX – NON-OPERATING EXPENSES

. Net values of sold assets 95 396 520,58 95 396 520,58 919 874 192,65

. Subsidies

. Other non-recurring expenses 63 392 105,96 63 392 105,96 21 357 451,94

. Non-current allocations to dep and amo 10 943 875,12 10 943 875,12 39 089 643,96
TOTAL IX 169 732 501,66 169 732 501,66 980 321 288,55
X – NON-CURRENT RESULT ( VIII-IX ) -8 288 303,65 193 318 002,32
XI – INCOME BEFORE TAX (VII+X) 209 376 928,85 453 129 491,10
XII . TAXES 48 434 407,00 48 434 407,00 55 404 794,00
TOTAL REVENUES ( I+IV+VIII) 8 398 884 262,75 8 491 935 121,32
TOTAL EXPENSES ( II+V+IX+XII) 8 237 941 740,90 8 094 210 424,22
XIII – NET INCOME ( XI-XII) 160 942 521,85 397 724 697,10

BALANCE SHEET ASSETS

ASSETS

CURRENT YEAR PREVIOUS YEAR

GROSS AMORT. & PROV. NET NET

N
O

N
 C

U
R

R
E

N
T

 A
SS

E
T

S

NON CURRENT ASSETS (A) 1 057 358 463,17 358 079 797,28 699 278 665,89 626 174 943,11
. Preliminary costs 41 838,00 41 242,13 595,87 2 383,47
. Deferred charges 1 057 316 625,17 358 038 555,15 699 278 070,02 626 172 559,64
. Bond redemption premiums

INTANGIBLE ASSETS (B) 515 177 241,30 76 341 220,01 438 836 021,29 311 791 063,70

. INTANGIBLE ASSETS

. Patents, trademarks, rights & similar val. 190 968 332,62 76 341 220,01 114 627 112,61 24 508 181,19

. Goodwill 170 239 420,43 170 239 420,43 170 239 420,43

. Other intangible assets 153 969 488,25 153 969 488,25 117 043 462,08
TANGIBLE ASSETS (C) 3 259 103 720,17 950 234 572,75 2 308 869 147,42 1 986 668 123,41
. Lands 273 415 715,42 273 415 715,42 278 759 273,62
. Buildings 570 813 278,27 145 826 191,55 424 987 086,72 386 196 365,02
. Technical equipment 796 102 263,98 405 649 428,71 390 452 835,27 356 006 794,19
. Transportation equipment 1 819 704,99 1 613 233,73 206 471,26 169 240,30
.  Furniture, office equipment and other 
fittings 1 146 853 744,08 397 145 718,76 749 708 025,32 645 218 080,58

. Other tangible assets

. Ongoing tangible assets 470 099 013,43 470 099 013,43 320 318 369,70
FINANCIAL ASSETS (D) 2 603 483 694,66 600 000,00 2 602 883 694,66 2 465 132 900,11
. Fixed loans

. Other financial receivables 142 569 063,42 142 569 063,42 16 526 466,52

. Equity interests 2 460 914 631,24 600 000,00 2 460 314 631,24 2 448 606 433,59

. Other long-term investments

UNREALISED EXCHANGE LOSS (E)

. Decrease in long-term receivables

. Increase in financial debts

TOTAL I (A+B+C+D+E) 7 435 123 119,30 1 385 255 590,04 6 049 867 529,26 5 389 767 030,33

C
U

R
R

E
N

T
 A

SS
E

T
S

INVENTORY (F) 1 240 187 654,43 2 230 991,72 1 237 956 662,71 1 121 287 746,83
. Goods 1 227 583 700,19 2 230 991,72 1 225 352 708,47 1 104 763 088,56
. Consumable materials and supplies 12 603 954,24 12 603 954,24 16 524 658,27
. Work in progress

. Intermediate goods & residual goods

. Finished products

CURRENT ASSET RECEIVABLES (G) 1 966 202 530,05 19 145 769,36 1 947 056 760,69 2 278 948 917,20
. Down-payments suppliers 100 293 009,97 100 293 009,97 104 876 132,81
. Accounts receivables 1 128 792 215,08 19 145 769,36 1 109 646 445,72 1 506 967 684,17
. Staff 15 578 402,43 15 578 402,43 10 708 651,17
. State 405 984 186,57 405 984 186,57 413 228 246,04
. Associate accounts

. Other financial receivables 303 296 478,47 303 296 478,47 241 374 047,61

. Current accounts payables 12 258 237,53 12 258 237,53 1 794 155,40
CASH AND INVESTABLE SECURITIES (H) 176 564 419,50 176 564 419,50 175 424 678,87
UNREALISED EXCHANGE LOSS – ASSETS  (I) 312 345,44 312 345,44 816 074,51
(Current)

TOTAL II  ( F+G+H+I )     3 383 266 949,42 21 376 761,08 3 361 890 188,34 3 576 477 417,41

T
R

E
A

SU
R

Y

CASH AND CASH EQUIVALENTS 1 260 831 073,46 1 260 831 073,46 671 190 235,20
. Checks and cash values 54 727 831,46 54 727 831,46 39 579 126,47
. Banks, t.G e c.P 1 195 310 287,35 1 195 310 287,35 621 876 711,76
. Cash advance accounts and accredited accounts 10 792 954,65 10 792 954,65 9 734 396,97
TOTAL III 1 260 831 073,46 1 260 831 073,46 671 190 235,20
TOTAL Assets I+II+III 12 079 221 142,18 1 406 632 351,12 10 672 588 791,06 9 637 434 682,94

BALANCE SHEET LIABILITIES

LIABILITIES CURRENT FY PREVIOUS FY

LO
N

G
 T

E
R

M
 L

IA
B

IL
IT

IE
S

EQUITY (A)
Share capital 289 395 700,00 289 395 700,00
Called capital of which was transferred paid-in capital
Issuance premium,merger premium, share premium 1 125 022 899,19 1 125 022 899,19
Revaluation surplus
Legal reserves 28 939 570,00 28 389 620,00
Consolidated reserves
Retained earnings 258 175 013,19 111 000 266,09
Net income pending allocation
Net income 160 942 521,85 397 724 697,10
TOTAL SHAREHOLDER EQUITY ( A ) 1 862 475 704,23 1 951 533 182,38
MINORITY INTEREST ( B )
Minority interest
DEBT (C) 4 172 710 598,81 3 207 536 914,64
Bonds 2 804 285 753,72 1 909 285 738,29
Other financing debts 1 368 424 845,09 1 298 251 176,35
PROVISIONS (D) 6 003 251,69 5 938 776,89
Risk provisions 6 003 251,69 5 938 776,89
Provision of charges
UNREALISED EXCHANGE GAIN (E)
INCREASE IN LONG-TERM RECEIVABLES
Decrease in financial debts 
Total I (A+B+C+D+E+F)
Total I(A+B+C+D+E+F) 6 041 189 554,73 5 165 008 873,91

C
U

R
R

E
N

T
 L

IA
B

IL
IT

IE
S

CURRENT LIABILITIES (F) 4 364 200 672,27 4 253 213 338,52
Trade payables and related accounts 2 438 811 090,18 2 447 508 184,14
Accounts payables, advances and down-payments 1 491 153,95 1 296 872,61
Staff 506 869,03 715 178,26
Social bodies 19 409 588,48 17 234 109,45
State 163 492 907,95 227 121 101,87
Associate accounts 591 345,03 552 132,69
Other creditors 1 646 795 707,53 1 508 465 913,54
Current accounts payables 93 102 010,12 50 319 845,96
OTHER PROVISIONS (G) 26 884 917,44 19 212 470,51
UNREALISED EXCHANGE GAIN (H) 313 646,62
Total II (F+G+H) 4 391 399 236,33 4 272 425 809,03

T
R

E
A

SU
R

Y TREASURY LIABILITIES 240 000 000,00 200 000 000,00
Treasury credits 240 000 000,00 200 000 000,00
Cash loans
Bank overdrafts
Total III 240 000 000,00 200 000 000,00
TOTAL LIABILITIES I+II+III 10 672 588 791,06 9 637 434 682,94

STATUTORY ACCOUNTS AS AT DECEMBER 31 2023


