
 
 
 
 
 
 
 

PRESS RELEASE 
 

PIERREL S.P.A.: THE CDA APPROVES THE DRAFT FINANCIAL STATEMENT 
AND THE CONSOLIDATED FINANCIAL STATEMENT AT 31 DECEMBER 2021 

 
Consolidated results at 31 December 2021:  

 
• Gross revenues of about € 23.8 million, in line with the about € 24 million 

estimated by the Board of Directors of Pierrel S.p.A. on 16 April 2021, and up 
by about 30% compared to 31 December 2020, when they amounted to about € 
18.3 million; 

• Positive EBITDA of about € 5.6 million, an increase of about 13% compared 
to about € 4.9 million as estimated by the Board of Directors of Pierrel S.p.A. on 
16 April 2021 and communicated to the market on the same date, and 
significantly up compared to 31 December 2020, when it was positive for about 
€ 3.2 million;  

• EBIT positive for about € 3.9 million, of which about € 1.6 million for 
amortization, a more than significant improvement compared to 31 December 
2020, when it was positive for about € 2 million, including about € 1.2 million for 
amortization;  

• Positive Net Result of about € 2.9 million, an increase of about 54% 
compared to the about € 1.9 million recorded at 31 December 2020;  

• Consolidated net financial debt of about € 13.2 million, showing an increase 
of some 68% compared to 31 December 2020, when it was about € 7.8 million. 
  

- The main economic and financial objectives of the Pierrel Group for 2022 have 
been approved. 

 
- The positioning of dental anesthetic Orabloc® in the market of Articaine-based 

dental anesthetics in the USA is stable, with an overall share of 23% of the 
relative market. 
 

- The ordinary Shareholders' Meeting of Pierrel S.p.A., in single convocation, is 
convened for 8 June 2022 to deliberate on: (a) the approval of the financial 
statements of Pierrel S.p.A. as at 31 December 2021 and coverage of the loss 
for the year; and (b) the Report on the remuneration policy and remuneration 
paid of Pierrel S.p.A.  

 
Capua (CE), 27 April 2022 – The Board of Directors of Pierrel S.p.A. (“Pierrel” or the 
“Company”), global provider of services for the pharmaceutical industry listed on the EMX 
segment of Borsa Italiana (Ticker: PRL), meeting today, examined and approved Pierrel's 
draft financial statements for the year ended 31 December 2021 which recorded a net 
loss for the year of about € 0.4 million and the consolidated financial statements of the 
Pierrel Group - which also includes the subsidiary Pierrel Pharma S.r.l. with sole 



 
 
 
 
 
 
 
shareholder (“Pierrel Pharma”) - as at 31 December 2021, which instead recorded a 
net profit of about € 2.9 million.  
The Board of Directors resolved to propose to the Shareholders' Meeting of the Company 
to cover the aforementioned net loss achieved by the Company at 31 December 2021 
through the use of part of the "reserves and profits/(losses) carried forward". 
 
The managing director and general manager of the Pierrel Group, Mr Fulvio Citaredo, 
stated: "We closed the year by establishing the historical record of profitability, an even 
more satisfactory result if we consider that 2021 was characterized by a continuing 
condition of difficulty that arose in 2020 and therefore by generalized uncertainty. 
The final good results achieved by the Group in 2021 follows a positive trend that has 
been consolidated for several years and demonstrates, once again, the validity of the 
strategic approach adopted, the ability to implement it and the consistency of our business 
model. My personal thanks is always and above all addressed to all employees and 
collaborators who have shared and continue to support our growth project that we expand 
and strengthen year after year. 
We consider 2022 to be a year of transition and we have planned it paying attention to the 
possible impacts deriving from the uncertainty of the current geopolitical situation and we 
are therefore working to ensure a satisfactory mix of the sales trend while maintaining 
adequate profitability, although it is not possible to fully overturn on the customers the 
substantial increases in energy costs and raw materials. 
Furthermore, the forecasts for 2022 approved by the Board of Directors also reflect the 
effects of possible operational interference resulting from the completion of one of the two 
new filling departments under construction in the Company's plant located in Capua as 
well as from the commissioning of new plants and machinery serving other departments. 
In conclusion, we continue to be very focused on business development and confident in 
the next positive results “ 
Below is a brief description of the results of the Pierrel Group and of the Company at 31 
December 2021. 
 
Consolidated results at 31 December 2021 
The Pierrel Group closed 2021 with consolidated revenue of € 23.8 million, an increase 
of around 30% on the € 18.3 million recorded for the previous year, and a positive 
consolidated EBITDA (gross operating result) of about € 5.6 million, an increase of 
about 76% with respect to the 31 December 2020, when it was about € 3.2 million. 
Compared to the forecasts approved by the Board of Directors on 16 April 2021 (the "2021 
Budget") and some of which were communicated to the market on the same date (for 
further information, please refer to the press release published by the Company on 16 
April 2021 and available on the Pierrel website at www.pierrelgroup.com, News & Press / 
Press releases section), the value of the Pierrel Group's revenues at 31 December 2021 is 
substantially in line, while the EBITDA records an increase of approximately 13%, mainly 
due to a different distribution of Orabloc® dental anesthetic sales by Pierrel Pharma which 
led to a greater concentration of sales in the North American, European and Eurasian 
markets, which present greater profitability for the Pierrel Group.  

http://www.pierrelgroup.com/


 
 
 
 
 
 
 
Results of the Group's divisions 
An analysis of the business and operating results for 2021 of the Holding and Contract 
Manufacturing (“CMO”) Divisions, controlled by the Company, and Pharma Division, of 
Pierrel Pharma, is provided below. 
The Holding Division recorded in 2021 a negative EBITDA, before intercompany 
eliminations, of about € 1.6 million, substantially in line with the forecasts and with that 
recorded in 2020.  
The results of the CMO Division in financial year 2021 reflect the positive effects of the 
increase in sales recorded in the period compared to the previous year when, as a result 
of the Covid-19 pandemic and the consequent contraction in consumption worldwide, the 
Division recorded a inevitable drop in orders and sales both towards third party customers 
and Pierrel Pharma. In particular, at 31 December 2021 the CMO Division recorded: (a) 
total sales, gross of intercompany eliminations, of about € 18.2 million, substantially in line 
with the 2021 budget forecasts, increasing by about 11% compared to the € 16.3 million 
recorded by the Division in 2020; and (b) a positive EBITDA equal, again gross of 
intercompany eliminations, to about € 2.3 million (12.6% of gross revenues), also in line 
with the 2021 budget and with the value recorded in in the previous year, when EBITDA 
was positive for about € 2.4 million (14.7% of gross revenues).  
The Pharma Division recorded in 2021: (a) total sales, gross of intercompany 
eliminations, of about €19.4 million, with an increase of about € 5.9 million compared to 
2020 (43.4%), and substantially in line with the provisions of the 2021 budget; and (b) a 
positive EBITDA for an amount equal to about € 4.1 million, gross of intercompany 
eliminations, up by about 47.4% compared to the corresponding figure achieved in 2020, 
when it was positive for € 2.8 million, an increase compared to the forecasts of the 2021 
budget.  
As for the CMO Division, also for the Pharma Division, the increase in revenues and 
EBITDA in 2021 compared to those achieved in 2020 is a direct consequence of the 
recovery in sales recorded on a global scale compared to the previous year, when the 
effects of the pandemic from Covid-19 have strongly influenced “normal” management, the 
volumes produced and the related sales. Although the current situation is still conditioned 
by the effects deriving from the Covid-19 pandemic, it should be noted that during the year 
just ended the Pharma Division recorded an increase in sales of the Orabloc® brand 
dental anesthetic in the North American and European markets for the effect, on the one 
hand, of a general recovery of the market and, on the other, of the further optimization of 
the Division's ability to fulfill customer orders even more promptly. 
More specifically, in light of the foregoing, at 31 December 2021 the dental anesthetic of 
the Pierrel Orabloc® Group confirmed a market share of approximately 23% of the 
articaine-based dental anesthetic market in the USA (data processed by the Company ).  
The Pierrel Group recorded a positive EBIT (operating result) at 31 December 2021 of € 
3.9 million, after amortisation of around € 1.6 million, a sharp improvement on the 
figure of the previous year, which was about € 2 million, after amortisation of around € 1.2 
million.  



 
 
 
 
 
 
 
The financial management of the Pierrel Group at 31 December 2021 was negative for 
about € 0.7 million, a significant deterioration compared to the previous year when it was 
negative for about € 40 thousand. This change is almost exclusively attributable to the 
currency adjustment attributable to the debt (expressed in North American dollars) still 
owed by Pierrel to the American customer Dentsply International Inc. for a value as at 31 
December 2021 equal, by way of interest and capital, to about € 5.7 million. 
In light of all the above, at 31 December 2021 the Pierrel Group posted a consolidated 
net profit of about € 2.9 million, an increase of about 54% compared to the previous year, 
when it was about € 1.9 million.  
The Group's net financial debt at 31 December 2021 is equal to about € 13.2 million. 
This amount also includes the debt of about € 4.7 million accrued by the subsidiary Pierrel 
Pharma towards Fin Posillipo S.p.A. and Bootes Srl, main shareholders of Pierrel with a 
stake of about 50.44% and 21.14% of the relative share capital, as far as the Company is 
aware, as well as the residual debt of the Company towards Dentsply International Inc. 
equal, as mentioned, to about € 5.7 million. Please note that, pursuant to the commercial 
agreement signed between Pierrel and Dentsply Inc. on 29 January 2018, this debt is 
repaid by Pierrel by: (a) returning to Dentsply International Inc., with deferred payments 
made on a quarterly basis, of part of the price paid by the American customer to the Pierrel 
Group for the supply of dental anesthetic injectors; and (b) for the part of the debt that may 
possibly remain, in a single solution at 31 December 2026. For more information on the 
main terms and conditions of this agreement, please refer to the press release published 
by the Company on 29 January 2018 and available on Pierrel's website at 
www.pierrelgroup.com, section News&Press/Press Releases.  
The Group's net financial debt as of 31 December 2021 records an increase of about € 5.3 
million compared to 31 December 2020 when it was equal to about € 7.8 million. This 
change is mainly due to: (i) the increase, compared to 31 December 2020, of the item 
"Non-current financial debt" for an amount equal to € 10 million as a result of the loan 
agreements signed with Banca Intesa Sanpaolo S.p.A. and Mediocredito Centrale S.p.A. 
in order to provide the Company with part of the financial resources to be allocated to carry 
out the investments envisaged in the development plan approved by the Board of 
Directors; and (ii) the simultaneous increase, compared to 31 December 2020, in the item 
"Cash" for approximately € 3.8 million due to the cash deriving from the loans described 
above and not used at 31 December 2021 and the balance of current operations of the 
Group and the resources used in the period to finance the aforementioned investments. 
As of 31 December 2021, none of the Pierrel Group companies has issued bonds.  
At 31 December 2021, the Group's overdue payables to suppliers amounted to 
approximately € 0.8 million, in line with what was recorded as at 31 December 2020, while 
the Group has no overdue payables of a financial, social security or tax nature, or overdue 
payables to its employees. 
During 2021, the consolidation scope of the Pierrel Group did not change significantly 
compared to the closing date of 2020.  
Please note that, as already communicated to the market (see the press release published 
by the Company on 4 November 2021 and available on the Company's website at 
www.pierrelgroup.com, section News&Press/Press Releases), with a provision issued by 

http://www.pierrelgroup.com/


 
 
 
 
 
 
 
CONSOB on 3 November 2021, the Commission revoked the obligation imposed on the 
Company in May 2019 to communicate to the market, on the occasion of the publication of 
the annual and half-yearly financial reports and interim management reports, certain 
additional information relating to the Company and the Pierrel Group. Therefore, unlike 
what happened in previous years, in this press release additional information previously 
requested in relation to the following are omitted: (a) the financial position of the Company 
and the Pierrel Group; (b) overdue debt positions of the Company and the Pierrel Group; 
(c) the main changes that occurred during the period in relations with related parties of the 
Company and the Pierrel Group; and (d) the state of implementation of the industrial and 
financial plans of the Pierrel Group. 
Results of Pierrel at 31 December 2021 
At 31 December 2021, the Company recorded revenues of about € 18.2 million, an 
increase of about 11% compared to the about € 16.4 million achieved in 2020 and in line 
with the 2021 Budget, and a positive EBITDA of about € 1.1 million, with a significant 
increase compared to 31 December 2020, when it was positive for about € 0.8 million, due 
to the increase in sales recorded in the period (for further details, please refer to what is 
specified above in this press release commenting on the results achieved by the Pierrel 
Group at 31 December 2021). 
The company's net financial position at 31 December 2021 was negative for some € 
12.7 million, worsening when compared to 31 December 2020, when it was negative for 
some € 4.2 million. This turnaround, as described above, is attributable, in its absolute 
value, almost exclusively to the reduction in cash and cash equivalents used by the 
Company during the year for the planned investment plan. 
The financial management at 31 December 2021 was negative for about € 0.6 million, 
in contrast to the previous year when it was positive for about € 0.1 million. This change is 
almost exclusively attributable to the currency adjustment attributable to the debt 
(expressed in North American dollars) still owed by Pierrel to the American customer 
Dentsply International Inc. for a value as at 31 December 2021 equal, by way of interest 
and capital, to about € 5.7 million. 
In consideration of all of the above, at 31 December 2021 Pierrel recorded a net loss of 
some € 0.4 million, in contrast to the net profit of approximately € 0.2 million recorded at 
31 December 2020. The Company's Board of Directors resolved to propose to the Pierrel 
Shareholders' Meeting to carry forward this loss. 

* * * 
The Pierrel Board of Directors also approved the Pierrel Group budget for the year 2022 
which provides for consolidated gross revenues of about € 25.2 million and a positive 
consolidated EBITDA of about € 4.2 million.  

* * * 
During the same meeting, the Company's Board of Directors also approved the Report on 
the remuneration policy and remuneration paid pursuant to art. 123-ter of the TUF and 
art. 84-quater of the Issuers' Regulations.  



 
 
 
 
 
 
 
This report will be made available to the public at the registered office of the Company in 
Capua (CE), Strada Statale Appia 7-bis, no. 46/48 and at the offices of Borsa Italiana 
S.p.A., as well as on the Company's website at www.pierrelgroup.com, section Investor 
Relations/Governance Documents/Shareholders documents/Shareholders meeting 
documents and at the Nis-Storage authorized storage mechanism 
(www.emarketstorage.com) according to the terms and procedures of the law.  

* * * 
The Board of Directors of the Company also resolved to convene Pierrel's Shareholders' 
Meeting, in ordinary session, for 8 June 2022 to discuss and resolve on: (a) the approval 
of the financial statements of Pierrel S.p.A. as at 31 December 2021 and the allocation of 
the loss for the year; and (b) the approval, with a binding vote, of the first Section of the 
Report on the remuneration policy and remuneration paid and the second Section of the 
same, with a non-binding vote. 
Lastly, the Pierrel Board of Directors approved the explanatory reports on the matters on 
the agenda of the aforementioned Shareholders' Meeting prepared pursuant to and for the 
purposes of article 125-ter of the TUF. These reports, together with all the other 
documentation relating to the items on the agenda of the aforementioned Shareholders' 
Meeting, will be made available to the public at the registered office of the Company in 
Capua (CE), Strada Statale Appia 7-bis, no. 46/48 and at the offices of Borsa Italiana 
S.p.A., as well as on the Company's website at www.pierrelgroup.com, section Investor 
Relations/Governance documents/Shareholders documents/Shareholders’ meeting 
documents and at the Nis-Storage authorized storage mechanism 
(www.emarketstorage.com) according to the terms and procedures of the law.  
Pursuant to article 125-bis of the TUF and article 84 of the Regulations approved by 
CONSOB with resolution of 14 May 1999, no. 11971, as subsequently amended and 
supplemented, the Company informs that the notice convening the aforementioned 
shareholders' meeting will be published in accordance with the law and the Bylaws. 

* * * 
Pierrel's annual financial report as at 31 December 2021 (which includes the draft financial 
statements and the consolidated financial statements of Pierrel as at 31 December 2021, 
accompanied by the relative reports of the Pierrel Board of Directors on operations and the 
certification pursuant to art 154-bis of the TUF), together with the relative reports of the 
Board of Statutory Auditors of the Company and of the auditing firm, will be made available 
to the public at the Company's registered office in Capua (CE), Strada Statale Appia 7-bis, 
no. 46/48 and at the headquarters of Borsa Italiana S.p.A., as well as on the Company's 
website, www.pierrelgroup.com, in the Investor Relations / Governance Documents / 
Documentation for Shareholders / Shareholders' Meeting Documentation section, and at 
the authorized storage mechanism Nis-Storage (www.emarketstorage.com) in accordance 
with the terms and conditions of the law.  

* * * 
The executive responsible for the preparation of corporate accounting documents of 
Pierrel S.p.A., Mr Francesco Pepe, declares– pursuant to Article 154-bis, Paragraph 2 of 
the TUF, that the accounting information related to the condensed consolidated half-year 

http://www.pierrelgroup.com/
http://www.emarketstorage.com/
http://www.pierrelgroup.com/
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financial statements of Pierrel at 31 December 2021, as reported in this press release, 
corresponds to the documented results, accounting records and accounting entries of the 
company.  

* * * 
In addition to the standard financial indicators required by the IFRS, this document 
contains some alternative performance indicators for the data at 31 December 2021 in 
order to allow a better appraisal of the economic and financial position of the Pierrel 
Group. These indicators are presented in the other annual financial reports and interim 
reports, but should not be considered as replacements for the conventional indicators 
recommended by the IFRS. 
According to CESR/05-178b of 3 November 2005, below is a brief description of the 
alternative performance indicators, as well as their composition, mentioned in this press 
release: 

 “EBIT” or “operating result” indicates the difference between the gross 
operating result and the value of amortization, write-downs and provisions and 
represents the operating result prior to financial management and taxation; 

 “EBITDA” or “gross operating result” indicates the difference between sales 
revenues and costs related to the consumption of materials, cost of services, 
labor costs and the net balance of operating income and write-downs and 
represents the operating result before amortization, depreciation and provisions , 
financial management and taxation; 

 “Net financial debt” is an indicator of the financial structure of the Group. It is 
calculated as the result of short and long-term financial payables and related 
derivative instruments, net of cash and cash equivalents and financial assets.  

 * * * 
The balance sheet, the income statement and the cash flow statement of the Pierrel Group 
at 31 December 2021 are shown below.  
 
 



 
 
 
 
 
 
 
Balance sheet, income statement and cash flow statement of the Pierrel Group at 31 
December 2021 
 

 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 
 
 

 
 
 
 
 



 
 
 
 
 
 
 

 
 
 
 
 



 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 



 
 
 
 
 
 
 

 
Balance sheet, income statement and cash flow statement of Pierrel S.p.A. at 31 
December 2021 
 

 
 

 
 

 



 
 
 
 
 
 
 

 
 
 



 
 
 
 
 
 
 

 
 
 
 

 
 



 
 
 
 
 
 
 
 

 
 

 
* * * 

 
Pierrel S.p.A. specialises in the pharmaceutical production (Contract Manufacturing 
Division) and the development, registration and licensing of new drugs and medical 
devices (Pharma Division). 
Pierrel Group is listed on the EXM exchange which is organised and managed by Borsa 
Italiana and boasts over 70 years’ experience in the pharmaceutical sector, being one of 
Europe’s leading producers of local and dental anaesthetics.  
Pierrel also has a production unit in Capua, close to Naples, Italy, authorised by the 
European Medicines Agency (EMA) and the Food and Drug Administration (FDA) for the 
aseptic production of injectable medicines.  



 
 
 
 
 
 
 
The subsidiary Pierrel Pharma S.r.l. with sole shareholder has registered and distributes 
the Orabloc® dental anaesthetic in the US, Canada, Russia and CIS countries, Africa, 
Asia and Far East. The registered office of Pierrel S.p.A. is in Capua (CE), Italy. 
 
For further information: 
Pierrel S.p.A. 
Investor Relations 
Mr Fulvio Citaredo 
E-mail: 
investor.relations@pierrelgroup.com 
tel. +39 0823 626 111 
fax +39 0823 626 228 

Spriano Communication & Partners S.r.l. 
Media Relations 
Cristina Tronconi 
E-mail: ctronconi@sprianocommunication.com 
tel. + 39 3460477901  
Jacopo Ghirardi 
E-mail: ufficiostampa@sprianocommunication.com 
tel. +39 3337139257 
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