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THE GROUP 

DiaSorin is an Italian multinational Group  and a global leader in the market for in vitro diagnostics. 

DiaSorin is listed on the MTA (automated stock market) in the FTSE Italia Mid Cap Index, organized 

and managed by Borsa Italiana S.p.A.  

For over 40 years the Group has been developing, 

producing and commercializing diagnostic tests 

for a wide range of clinical areas.  

DiaSorin tests are designed for hospital and 

private testing laboratories in the market of 

immunodiagnostics and molecular diagnostics.  

 

IMMUNODIAGNOSTICS  

In this segment, DiaSorin develops, produces and markets immunoreagent kits based on 3 different 

detection techniques.  

Chemiluminescence / CLIA Colorimetry / ELISA  Radioimmunometry / RIA  

DEVELOPMENT : early 1990s DEVELOPMENT : 1980s DEVELOPMENT : 1960s 

SIGNAL : generated by markers 

marked with chemiluminescent 

molecules. 

SIGNAL : generated by colorimetric 

markers. 

SIGNAL : generated by radioactive 

markers. 

TECHNOLOGY :  

À It can be adapted to products and 

instruments with features offering a 

high level of usage flexibility in 

terms of menus and the performance 

speed of the test. 

À It is used to develop products in 

proprietary formats in the area of 

closed systems (cartridges capable of 

working only on the system 

developed by the particular 

company). 

TECHNOLOGY :  

À It can perform diagnostic tests with 

the use of minimally sophisticated 

instrumentation;  

À It can automate some of the manual 

operations performed by laboratory 

staff.  

TECHNOLOGY :  

À It is employed for some products 

capable of providing results that 

cannot be delivered by other 

technologies;  

À It is used for tests that have to be 

carried out manually by experienced 

technicians. 

 

PROCESSING TIMES: 30-45 

minutes 

PROCESSING TIMES:  3-4 hours PROCESSING TIMES:  >4 hours 

 

DiaSorin supplies its customers with instruments that make it possible to carry out the diagnostic 

investigation automatically through the use of reagents.   

CLIA  
 

ELISA  

  

 

  

 

DiaSorin produces reagents that are biological components whose purpose is detecting the presence of 

specific elements (virus, hormones, etc.) in patientôs blood sample.    
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These reagents are high-tech diagnostic products with a high level of specificity that can detect the 

presence, also in small quantity, of the element to be searched in the patientôs sample.   

Through its constant commitment aimed at enriching its offering, DiaSorin exceeded the target of 114 

immunodiagnostic products available on CLIA technology, out of which 31 specialty tests, 

dedicated to the most clinical areas tested in laboratory.   

This result enabled DiaSorin to become the Company with the broadest test menu on CLIA 

technology worldwide, confirming its vocation as the Diagnostics Specialist.  

 

MOLECULAR DIAGNOSTICS  

DiaSorin considers molecular diagnostics a strategic technological project for its own business and 

invests in Research and Development in this area to develop high-reliable and excellent products. In 

this segment DiaSorin provides end laboratory with an automated solution to implement the three 

phases required to deliver the final diagnostic result. 

 
 

DiaSorin supplies its customers with instruments for nucleic acid extraction from different biological 

samples (LIAISON IXT and BULLET Pro) and to diagnose and monitor Onco-Haematology 

parameters and several infectious diseases (LIAISON IAM) through the use of its reagents.   
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EXTRACTION  
 AMPLIFICATION AND DIAGNOSTIC 

PROCESS 

 

 

 

 
Bullet Pro® 

  

 

 

CLINICAL AREAS  

DiaSorin has always provided hospitals and laboratories with state-of-the art diagnostic systems and 

solutions.    

Its competitive strength relies not only on its efficient and high technological products and services but 

also on an increasingly wide and diversified range of products covering all the main areas for the 

benefit of the health and prevention of an increasingly number of patients.     

The company works in the following clinical areas:  

 

 

Infectious Diseases 

Infectious diseases represent one of the major causes of death in the world. 

The growth of infectious diseases incidence has led to a continuous need for novel diagnostic tests to detect 

the presence of new infectious agents and improve the performance of those already launched onto the 
market.   

The growing number of diagnostic tests performed every day in a routine lab required the development of 
tests that are easy to perform and quick in providing results for faster diagnosis and therapy.    

Since 1970, DiaSorin has started to develop a product portfolio in the infectious disease clinical area and 
since 2001 the Company has launched a wide range of new CLIA products, featuring unique tests for the 

diagnosis of infectious diseases on LIAISON analysers.  

   

 

Bone and Mineral Metabolism 

The diseases connected to bone and calcium metabolism continue to increase all over the world; DiaSorin 
offers a comprehensive range of immunoassays for their treatment.  

Among the several diagnostic parameters, DiaSorin is today recognized as a global leader in the Vitamin D 
test that today is considered the gold standard within the Scientific Community and thanks to which the 

Group has set the standard since 1985. 

DiaSorinôs Bone & Mineral Metabolism products are unrivalled for quality, reliability and fast results. 

Clinicians can rely on accurate results to diagnose and monitor bone disorders.   

Furthermore, in 2014 DiaSorin has launched the first fully automated 1,25 Vitamin D test on CLIA 

technology. 

   

 

Endocrinology 

The disorders of the endocrine system are connected to a complex group of glands (thyroid, parathyroid, 

pancreas, ovaries, testes, adrenal, pituitary and hypothalamus) producing hormones that control activities of 
our body.    

Diseases and disorders of the endocrine system can be grouped into several different areas:  

À diabetes  

À thyroid function  

À fertility  

À growth  

À adrenal function  

À gastroenterology.  

Since 1968 DiaSorin began to develop a portfolio of products to be used in the endocrinology field. Most of 

them are now available on CLIA technology. 

  

http://www.diasorin.com/it/ricerca-sviluppo/rd-diasorin/immunodiagnostica/tecnologie-strumenti
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Hypertension 

According to WHO and to the American Heart Association, Hypertension is one of the major risk factors for 

cardiovascular diseases.  

Today 1 billion people worldwide have high blood pressure and this number is expected to increase to 1.56 
billion people by the year 2025, equal to 25% of the adult population.   

Hypertension is prevalent in developing as well as in developed countries.   

DiaSorin offers a unique fully automated panel for the diagnosis of a form of hypertension (Primary 

Aldosteronism), through two key tests (Aldosterone and Renin) on CLIA technology. 

   

 

Oncology 

Every year about 10 million people are diagnosed with cancer resulting in over 6 million deaths. Cancer is 

considered the second most common cause of death in industrialized countries. 

Tumour markers are biological substances produced by the tumour cells, generally found in very low 

concentrations in normal individuals. Tumour cells can be measured in blood and other body fluids.    

DiaSorin offers important products to be used in diagnostic monitoring of these markers for screening, 

diagnosis and monitoring the diseaseôs progression.  

   

 

Gastrointestinal Infections 

Gastrointestinal infections affect mainly newborns/children, or elderly populations and immunocompromised 

patients and can be potentially serious.  

Diagnosis of gastrointestinal infections is largely performed through laboratory tests used for culture or 

antigen detection from stool specimens.  

Today DiaSorin offers the most complete and fully automated menu for the diagnosis of the most recurrent 
infections (Clostridium Difficile Toxins A & B, Clostridium Difficile GDH, Helicobacter Pylori, EHEC E. 

Coli, Adenovirus and Rotavirus).  

Lastly, DiaSorin has recently launched the first completely automated test for Calprotectin inflammatory 
levels. 

   

 

Autoimmunity 

Autoimmune diseases are one of the top 10 leading causes of death in female children and women in all age 

groups up to 64 years of age.   

Researchers have identified 80-100 different autoimmune diseases and suspect at least 40 additional diseases 

of having an autoimmune basis. These diseases can be chronic and life-threatening as a hyperactive immune 

system attacks normal tissues as if they were foreign organisms.   

DiaSorin, through its experience and commitment to research, is a leading company in this growing market, 

with a complete line of immunodiagnostic specialty tests (rheumatology, gastroenterology, diagnosis of 

thrombosis and vasculitis). 

   

 

Cardiac and brain damages 

Acute myocardial infarction and resulting complications are among the primary causes of mortality in the 

western world.   

Modern biochemical markers play a consolidated role in the diagnosis and even in the risk stratification of 
patients suffering from ischemic myocardial disease.  

 

During the last decade the analysis of Neurobiochemical markers for brain damage has attracted increasing 
attention in a variety of Central Nervous System disorders. 

These markers are expected to be useful tools for diagnosis, monitoring or prognosis of brain damaged 
patients.  

 

DiaSorin outstrips its competitors in both clinical areas, thanks to a full range of products available on CLIA 

technology. 
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A GLOBAL PRESENCE  
 

The Group headed by DiaSorin S.p.A. is comprised of 23 

companies and 4 branches on 5 continents.   

The Groupôs manufacturing organization consists of several  

facilities located in Europe, USA and Africa. 

 

Head office 

location 
Companies 

  

Saluggia 

Italy 

Groupôs Parent 

Company 

Stillwater  

USA 
DiaSorin Inc. 

Dietzenbach 

Germany 

DiaSorin Deutschland 

GmbH 

Dublin  

Ireland 
DiaSorin Ireland Ltd 

Dartford  

UK 

DiaSorin S.p.A-UK 

Branch 

Kyalami  

South Africa 

DiaSorin South Africa 

(Pty) Ltd 
 

 

In Europe, United States, Mexico, Brazil, China, Australia and Israel, the DiaSorin Group sells its products mainly through its commercial 

subsidiaries that are part of the DiaSorin Group.   

In countries where the Group does not have a direct presence, it operates through an international network of more than 80 independent distributors. 
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STRUCTURE OF THE DIASORIN GROUP AT SEPTEMBER 30, 2015 

 

 
 

DiaSorin 

S.p.A.

DiaSorin Czech

s.r.o. (100%)

DiaSorin 

Iberia SA (99.99%)

DiaSorin Diagnostics

Ireland

Limited (100%) 

DiaSorin SA

(France) (99.99%)

DiaSorin Australia

(PTY) LTD (100%)

DiaSorin Ltd 

(UK) (100%)

DiaSorin Inc.

(USA) (100%)

DiaSorin Mexico

SA de CV (99.99%)

DiaSorin Ltd

(China) (80%)

DiaSorin 

Deutschland GmbH (100%)

DiaSorin Austria

GmbH (100%)

DiaSorin Ltda

(Brazil) (99.99%)

DiaSorin Ltd

(Israel) (100%)

DiaSorin AB

(Sweden) (100%)

Succursal en

Portugal

DiaSorin I.N.UK

Limited

DiaSorin

Ireland

Limited

DiaSorin Canada

INC (100%)

UK

Branch

DiaSorin SA/NV

(Belgium) (99.99%)

DiaSorin South Africa

(PTY) LTD (100%)

Dutch

Branch

UK

Branch

DiaSorin Trivitron

Healthcare Private Ltd

(India) (51%)

DiaSorin Switzerland AG

(100%)

DiaSorin Poland sp. Z .o.o.

(100%)
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CONSOLIDATED FINANCIA L HIGHLIGHTS  

 
Income statement 
(in thousands of euros) 

3rd quarter  

2015 

3rd quarter 

2014 

01.01 - 09.30  

2015 

01.01 - 09.30 

2014 

          

Net revenues  123,232 109,025 368,376 325,796 

Gross profit 85,031 72,424 251,365 218,335 

EBITDA (1) 45,026 40,018 136,424 118,095 

Operating result (EBIT) 36,615 32,150 111,692 95,538 

Net profit for the period 23,230 21,311 72,051 61,284 

          

Statement of financial position  
(in thousands of euros) 

    09/30/2015 12/31/2014 

          

Capital invested in non-current assets     212,671 214,741 

Net invested capital     320,314 317,231 

Net financial position      231,868 166,342 

Shareholdersô equity     552,182 483,573 

          

Statement of cash flows 
(in thousands of euros) 

3rd quarter 

2015 

3rd quarter 

2014 

01.01 - 09.30 

2015 

01.01 - 09.30 

2014 

          

Net cash flow for the period * 34,883 35,283 31,654 18,890 

Free cash flow (2) 35,454 32,058 74,768 71,158 

Capital expenditures  5,871 7,132 22,751 22,273 

          

Number of employees       1,654 1,615 

 

 
Unaudited data 
* Including investments amounting to 30 million euros in bank term deposit opened in the first nine months of 2015. 
(1) Looking at the data on the Table, the Board of Directors defines EBITDA as the ñoperating result (EBIT)ò before amortization of 

intangibles and depreciation of property, plant and equipment. 
(2) Free cash flow is the cash flow from operating activities, counting utilizations for capital expenditures but before interest 

payments and acquisitions of companies and business operations. 
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INTERIM REPORT ON OPERATIONS 
 

Foreword 

 

This interim report on operations at September 30, 2015 (hereinafter referred to as the ñQuarterly 

Reportò) was prepared in accordance with international accounting principles (International 

Accounting Standards - IAS and International Financial Reporting Standards - IFRS) and the 

corresponding interpretations (Standing Interpretations Committee - SIC and International Financial 

Reporting Interpretations Committee - IFRIC) published by the International Accounting Standards 

Boards (IASB). More specifically, it is being presented in condensed form, in accordance with the 

international accounting principle that governs interim financial reporting (IAS 34), as adopted by 

the European Union, and complies with the requirements of Article 154-ter, Sections 2 and 3, of 

Legislative Decree No. 58 of February 24, 1998. 

 

The accounting principles applied to prepare this consolidated quarterly report are consistent with 

those used for the annual consolidated financial statements at December 31, 2014, except as 

otherwise stated in the Notes to the Interim Consolidated Financial Statements ï paragraph New 

accounting principles. 

 

 

Key events in the third quarter of 2015  

 

In July, DiaSorin announced the company signed a distribution partnership agreement with 

Beckman Coulter Diagnostics, a global leader in clinical diagnostics, for the commercialization in 

China of DiaSorin Hepatitis B, C and HIV tests on DiaSorin LIAISON XL LAS connected to 

Beckman Coulterôs leading automation solutions, the Power Express and Power Processor 

automated sample processing systems.  

Through this agreement DiaSorin will pursue its strategy to target large-size hospitals in China (ca. 

8,000 CLASS IIA and III hospitals), where there is a growing need to provide fully automated 

solutions able to run both clinical chemistry and immunoassays on the same platform.  

In September, DiaSorin launched 2 new molecular diagnostic tests, Iam PML-RARA Detection 

bcr1,3 and Iam PML-RARA Discrimination bcr2, available on the market outside the U.S. When 

used together, the new tests allow reliable, complete and extremely fast detection (15 minutes 

versus the 4 hours normally required to carry out the test) of the PML-RARA translocation, which 

is the genetic cause of ñFulminant Leukemiaò, technically called Acute Promyelocytic Leukemia, 

which is considered the most aggressive type of blood cancer that, if not identified in time, is fatal.  
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The foreign exchange market 

In the first nine months of 2015, the average exchange rate of the euro lost value against almost all 

currencies used by the Group compared with the same period in 2014. Particularly, the euro lost 

value against the U.S. dollar (ca. -18 percentage points), the Chinese yuan (-17 percentage points), 

the South African Rand (around -6 percentage points) and the Australian dollar (-1 percentage 

point). In this context worth mentioning is the Brazilian real that depreciated by 14 percentage 

points against the euro. 

In the third quarter of 2015, the average exchange rate of the euro versus the U.S. dollar was down 

16 percentage points. The euro depreciated also against the Chinese yuan (-14 percentage points) 

while it appreciated vis-à-vis the Brazilian real (over +30 percentage points), the Australian dollar 

(+7 percentage points) and the South African rand (over +1 percentage point).  

The exchange rate of the euro at September 30, 2015 depreciated by around 8 percentage points 

versus the U.S. dollar decreasing from 1.2141 recorded at the end of 2014 to 1.1203 at September 

30, 2015. 

The exchange rates impacted significantly on the Groupôs operating performance of the period.  

The table below provides a comparison of the average and end-of-period exchange rates for the 

periods under comparison concerning the main currencies used by the Group (Source: Banca 

dôItalia). 

 

Currency 

Average exchange rates Exchange rates at 

01.01 - 09.30 

             2015 

01.01 - 09.30 

   2014 

3rd quarter  

2015 

3rd quarter 

2014 
09/30/2015 09/30/2014 12/31/2014 

U.S. dollar           1.1144            1.3549            1.1117            1.3256            1.1203            1.2583            1.2141  

Brazilian real           3.5257            3.1028            3.9340            3.0137            4.4808            3.0821            3.2207  

British pound           0.7271            0.8118            0.7173            0.7938            0.7385            0.7773            0.7789  

Swedish kronor           9.3709            9.0405            9.4293            9.2052            9.4083            9.1465            9.3930  

Swiss franc           1.0621            1.2180            1.0723            1.2115            1.0915            1.2063            1.2024  

Czech koruna         27.3547          27.5043          27.0755          27.6189          27.1870          27.5000          27.7350  

Canadian dollar           1.4038            1.4819            1.4540            1.4422            1.5034            1.4058            1.4063  

Mexican peso         17.3653          17.7720          18.2680          17.3879          18.9768          16.9977          17.8679  

Israeli shekel           4.3344            4.7322            4.2793            4.6593            4.4001            4.6474            4.7200  

Chinese yuan           6.9641            8.3544            7.0083            8.1734            7.1206            7.7262            7.5358  

Australian dollar           1.4631            1.4760            1.5331            1.4326            1.5939            1.4442            1.4829  

South African rand         13.7010          14.5356          14.4516          14.2700          15.4984          14.2606          14.0353  

Norwegian krone           8.8174            8.2761            9.1378            8.2754            9.5245            8.1190            9.0420  

Polish zloty           4.1571            4.1752            4.1877            4.1747            4.2448            4.1776            4.2732  
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REVIEW OF THE GROUPôS OPERATING PERFORMANCE AND FINANCIAL PO SITION  
 

OPERATING PERFORMANCE  IN THE THIRD QUARTER OF  2015 

In the third quarter of 2015, the DiaSorin Groupôs revenues totalled 123,232 thousand euros 

(109,025 thousand euros in the third quarter of 2014), up 13% or 14,207 thousand euros compared 

with the same period of 2014 (about +7% at constant exchange rates). The difference between the 

two growth rates is due to the appreciation of the US dollar and the Chinese yuan which partly offset 

the depreciation of the Brazilian real and Australian dollar.  

Again in the third quarter of 2015 CLIA sales reported un upward trend, net of Vitamin D, with an 

increase of 27.3% (+22.5% at constant exchange rates) driven also by the good performance of 

novel 1,25 Vitamin D test, Infectious Diseases and Prenatal Screening. Noteworthy is the constant 

growth of Stool Tests that have been recently launched on the market.  

In line with the previous quarter and forecasts, Vitamin D sales recorded a 14.2% increase (+2.5% at 

constant exchange rates), also due to the new agreement underwritten with Quest in the United 

States.  

The abovementioned results contrasted with the physiological decline of the contribution provided 
by RIA and ELISA technologies, which are more dated and work on open systems. 

The gross profit totalled 85,031 thousand euros, up 17.4% compared with 72,424 thousand euros 

in the third quarter of 2014. The ratio of gross profit to revenues was equal to 69% (66.4% in 2014). 

The increase was mainly due to the different product mix of sales recorded in the quarters under 

comparison, in addition to the the different geographic mix (and its currency effect). 

In the third quarter of 2015, EBITDA  amounted to 45,026 thousand euros, up 12.5% or 5,008 

thousand euros compared with 40,018 thousand euros in the third quarter of 2014. EBITDA 

incidence to revenues was equal to 36.5%, in line with 2014. The rise compared to last year is 

attributed to a growth in gross profit, a lower incidence of operating costs while it is negatively 

impacted by translation adjustments on commercial items. When excluding the impact of the 

exchange rates from the quarters under comparison, EBITDA was up 9.3% and equal to about 37.5 

percentage points of revenues.  

EBIT  amounted to 36,615 thousand euros, up 13.9% compared with 32,150 thousand euros in the 

third quarter of 2014, equal to 29.7% of revenues and substantially in line with the third quarter of 

2014.  

In the third quarter of 2015, net financial expenses totalled 1,283 thousand euros, compared with 

net financial income of 81 thousand euros in the third quarter of 2014, mainly as a result of the 

exchange rate fluctuations. 

In the third quarter of 2015, income taxes totalled 12,102 thousand euros (10,920 thousand euros 

in 2014), with a slightly higher tax rate equal to 34.3%, compared with a 33.9% tax rate in 2014, as 

a result of the computation of the Groupôs taxable profit across the different geographical areas in 

the periods under comparison.   

The net profit  amounted to 23,230 thousand euros, up 9% or 1,919 thousand euros compared with 

the third quarter 2014. The net profit was equal to 18.9% of revenues in the third quarter of 2015 

(19.5% of revenues in the third quarter of 2014).  
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CONSOLIDATED INCOME STATEMENT  

 

(in thousands of euros) 
3rd quarter   

2015 

as a% of 

revenues 

3rd quarter  

2014 

as a% of 

revenues 

Sales and service revenues 123,232 100.0% 109,025 100.0% 

Cost of sales (38,201) 31.0% (36,601) 33.6% 

Gross profit 85,031 69.0% 72,424 66.4% 

Sales and marketing expenses (23,496) 19.1% (21,592) 19.8% 

Research and development costs (6,254) 5.1% (6,177) 5.7% 

General and administrative expenses (13,728) 11.1% (12,377) 11.4% 

Total operating expenses (43,478) 35.3% (40,146) 36.8% 

Other operating income (expense) (4,938) 4.0% (128) 0.1% 

EBIT  36,615 29.7% 32,150 29.5% 

Net financial income (expense) (1,283) 1.0% 81 0.1% 

Profit before taxes 35,332 28.7% 32,231 29.6% 

Income taxes (12,102) 9.8% (10,920) 10.0% 

Net profit  23,230 18.9% 21,311 19.5% 

EBITDA (1)    45,026 36.5% 40,018 36.7% 

 
Unaudited data. 

 
(1) The Company defines EBITDA as the ñresult from operationsò before amortization of intangibles and depreciation of property, plant and 

equipment. EBITDA, which the Company uses to monitor and assess the Groupôs operating performance, are not recognized as an accounting tool in 

the IFRSs and, consequently, should not be viewed as an alternative gauge to assess the Groupôs operating performance. Because the composition of 
EBITDA is not governed by the reference accounting principles, the computation criterion used by the Group could be different from the criterion 

used by other operators and/or groups and, consequently, may not be comparable. 
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Net Revenues 

 

In the third quarter of 2015, revenues totalled 123,232 thousand euros (109,025 thousand euros in 

the third quarter of 2014). A breakdown of revenues by geographic region of destination is as 

follows: 

 

Breakdown of revenues by geographic region  

(in thousands of euros) 3rd quarter  2015 3rd quarter 2014 

% Change at 

 current 

exchange rates 

% Change at 

constant 

exchange rates 

Europa and Africa 55,720 51,795 7.6% 6.5% 

North America  33,295 26,736 24.5% 4.8% 

Asia Pacific 24,420 19,358 26.1% 15.7% 

Central and South America 9,797 11,136 -12.0% -0.6% 

Total 123,232 109,025 13.0% 7.0% 

 

Europe and Africa 

Europe and Africa sales region generated sales equal to 55,720 thousand euros, up 7.6 percentage 

points (+6.5% at constant exchange rates) compared with 51,795 thousand euros in the third quarter 

of 2014. In detail: 

i) decrease of 2% in sales generated in Italy (+ 0.5% in the local market)* following the delayed 

start of some important orders and the downward trend in RIA and ELISA sales which  

partly offset the good performance of Vitamin D; 

ii)  growth of 10.5% in the German subsidiaryôs sales (-1.3% in the local market)*, mainly 

driven by the strong performance of 1,25 Vitamin D, together with Vitamin D and Stool 

testing panel;  

iii)  stable sales in France (-7.5% in the local market)* due to increased CLIA sales offsetting the 

negative effect deriving from the decline in Vitamin D sales (reduction in reimbursement 

following the healthcare reform occurred in 2014);  

                                                 

 
* EDMA latest data available 
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iv) growth in all the countries of the area where the Group has a direct presence. Stable trend in 

markets served through distributorsô network (equal to +0.3%), despite socio-political 

tension in Russia. 

 

North America 

In the third quarter of 2015, the North America sales region reported revenues of 33,295 thousand 

euros, up 24.5% (+4.8% at constant exchange rates) compared with 26,736 thousand euros in the 

third quarter of 2014. This change is the net result of the following factors: 

i) constant growth in sales of CLIA products in U.S., net of Vitamin D, with a gain of 39.4 

percentage points, also due to the agreement signed with LabCorp concerning mainly 

Infectious Diseases and Prenatal Screening tests as well as increased sales in 1,25 Vitamin 

D; 

ii)  better performance of Vitamin D sales (+6.1%) that were positively impacted by the new 

agreement signed with Quest laboratories. This agreement has more than offset the reduced 

revenues in Vitamin D resulting from the price pressure.  

 

Asia Pacific 

In the third quarter of 2015, revenues of the Asia Pacific sales region amounted to 24,420 thousand 

euros, up 26.1% at current exchange rates (+15.7% at constant exchange rates) compared with 

19,358 thousand euros in the third quarter of 2014. Specifically: 

  

i) growth of 43.2 percentage points in local currency recorded in the Chinese market, resulting 

from the success of LIAISON XL automated platform and CLIA products. This upward 

trend more than offset the natural sales contraction of ELISA products; 

ii)  sales growth in local currency (+1.5%in local currency) carried out in the Australian market, 

positively impacted by higher sales of CLIA reagents, net of Vitamin D (+29.4%) that has 

more than offset the decline in Vitamin D sales volume deriving from the reduction in 

reimbursement following the healthcare reform. Noteworthy is the growth of 1,25 Vitamin D 

and Infectious Diseases panel.  

iii)  increase in revenues generated through distributors in markets where the Group does not 

have a direct presence (+1.3% at current exchange rates). 

 

Central and South America 

In the third quarter of 2015, the Latin American sales region recorded revenues of 9,797 thousand 

euros, down 12 percentage points (-0.6% at constant exchange rates) compared with 11,136 

thousand euros in the same period of 2014. This is the net result of:  

i) lower sales in the Brazilian market (-6.5% in local currency). This trend is partly due to the 

overall economic crisis affecting the country ad partly to disruptions of some important local 

distributors; 
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ii)  growth in the Mexican subsidiaryôs sales (+7.6% in local currency). Against the previous 

quarter trend higher instruments sales have been recorded in connection with the start of an 

important tender; 

iii)  sales increased by 9.8% in the area served through distributors, as a result of the upward 

trend of all CLIA panels.  

 

 

Breakdown of revenues by technology 

 

% of revenues contributed 3rd quarter  2015 3rd quarter 2014 

CLIA Tests 76.7% 70.7% 

ELISA Tests 11.1% 14.7% 

INSTRUMENT SALES and OTHER REVENUES 10.4% 11.7% 

RIA Tests 1.0% 2.3% 

MOLECULAR DIAGNOSTICS 0.8% 0.6% 

Total 100.0% 100.0% 

 

The following provides the main elements of revenues by technology:  

 

i) growth of 27.3% (22.5% at constant exchange rates) in sales generated from CLIA products, 

net of Vitamin D; 

 

ii)  upward trend in Vitamin D sales amounting to +14.2% (+2.5% at constant exchange rates), 

resulting from the agreement signed with Quest in the U.S.  

iii)  increase in the installed base: 88 new instruments have been placed in the period, for a total 

of 6,232 installed units.  

Lastly, the data in the table reflect the steady physiological decline of the contribution provided by 

the RIA and ELISA technologies, both functioning on open systems. 
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Operating performance 

In the third quarter of 2015, the gross profit totalled 85,031 thousand euros, up 17.4 percentage 

points compared with the same period in 2014, mainly as a result of higher sales and a different 

geographic and product mix of the quarters under comparison, as already mentioned.  

Operating expenses amounted to 43,478 thousand euros, with an increase of 3.332 thousand euros 

compared with the third quarter of 2014 (+8.3%). The ratio of operating expenses to total revenues 

decreased to 35.3% from 36.8% in 2014. The foreign exchange market negatively impacted this 

item for about 1.6 million euros: net of this effect the increase would be equal to about 4 percentage 

points. A detailed breakdown of operating expenses is provided below.  

In the third quarter of 2015, sales and marketing expenses totalled 23,496 thousand euros, up by 

1,904 thousand euros or 8.8% compared with 2014 (21,592 thousand euros). In addition to the costs 

incurred to support the sale force, this item includes costs to support the launch of new products and 

expenses related to the technical support for instruments at customersô facilities. The increase in 

operating expenses is attributable to higher business volumes, together with the exchange rate effect. 

The ratio of sales and marketing expenses to revenues decreased from 19.8% to 19.1%.   

Research and development costs amounted to 6,254 thousand euros, up 1.2% compared with the 

third quarter of 2014 (6,177 thousand euros) and refer mainly to activities concerning the 

development of new products. The ratio of research and development costs to revenues amounted to 

5.1 percentage points (5.7% in 2014). 

General and administrative expenses amounted to 13,728 thousand euros, up 10.9% compared with 

the third quarter of 2014 (12,377 thousand euros in 2014). Their ratio to total revenues equal to 11.1 

percentage points (11.4% in 2014). The increase is the net result of the abovementioned negative 

translation effect and partly of higher labour costs, including costs incurred for the 2014 stock option 

plan (313 thousand euros in the third quarter of 2015, compared with 192 thousand euros in the third 

quarter of 2014). 

Other operating expenses equal to 4,938 thousand euros (128 thousand euros in the third quarter of 

2014) include 1,244 thousand euros in additions to the allowances for doubtful accounts (91 

thousand euros in 2014). This item includes also 538 thousand euros in tax expenses (473 thousand 

euros in 2014) and a negative translation adjustment of 3,065 thousand euros on commercial items 

(a positive translation adjustment of 451 thousand euros in 2014) arising from the depreciation of 

the Brazilian real. 

In the third quarter of 2015, EBITDA amounted to 45,026 thousand euros (40,018 thousand euros in 

2014) up by 5,008 thousand euros or 12.5% and equal to 36.5% of revenues (36.7% of revenues in 

the third quarter of 2014). When excluding the impact of the exchange rates from the quarters under 

comparison, EBITDA was up 9.3% and equal to about 37.5 percentage points of revenues.  

 

In the third quarter of 2015, EBIT totalled 36,615 thousand euros, up 13.9 percentage points 

compared with 32,150 thousand euros in the third quarter of 2014 and equal to 29.7% of revenues 

(29.5% of revenues in 2014).  

 

Financial income and expense  

 

In the third quarter of 2015, net financial expense totalled 1,283 thousand euros compared with net 

financial income of 81 thousand euros in the same period of 2014. 
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The collection of interests accrued on past-due positions amounted to 83 thousand euros (596 

thousand euros in the third quarter of 2014) and interests accrued on financial balances totalled 161 

thousand euros (128 thousand euros in the same period of 2014).  

 

The currency translation effect, which was negative by 819 thousand euros (positive by 1,054 

thousand euros in the third quarter of 2014), related mainly to the Euro exchange rate of 

subsidiariesô financial balances that use currencies different from the Groupôs Parent Company 

currency. 

 

Interests and other financial expense included 301 thousand euros in factoring transaction fees (333 

thousand euros in the same period of 2014). 

 

Profit before taxes and net profit 

 

The third quarter of 2015 ended with a result before taxes of 35,332 thousand euros, up by 9.6% 

compared with 32,231 thousand euros in the third quarter of 2014, and equal to 28.7% of revenues 

(29.6% of revenues in 2014). 

 

Income taxes amounted to 12,102 thousand euros, compared with 10,920 thousand euros in the 

third quarter of 2014. The tax rate increased to 34.3% in the third quarter of 2015 compared to a 

33.9% tax rate in the third quarter of 2014, as a result of the computation of the Groupôs taxable 

profit across the different geographical areas in the periods under comparison.   

 

Lastly, the net profit totalled 23,230 thousand euros, up by 9% compared with 21,311 thousand 

euros in the third quarter of 2014, and equal to 18.9% of revenues (down 0.6 percentage points) for 

the combined effect of the abovementioned elements.  
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OPERATING PERFORMANCE  IN THE FIRST NINE MO NTHS OF 2015 
 

In the first nine of 2015, the DiaSorin Group reported revenues of 368,376 thousand euros 

(325,796 thousand euros in the first nine months of 2014). Revenues increased by 13.1% compared 

with 2014 (+5.7% at constant exchange rates). The exchange rate fluctuations had a positive impact 

of 23.9 million euros on the Groupôs revenues during the first nine months of 2015. 

The first half of 2015 was characterized by the good performance of CLIA products, net of Vitamin 

D, up by 24.1% (18.5% at constant exchange rates) that offset the downward trend in sales of 

reagents used on RIA and ELISA technologies. Vitamin D sales grew by 10.6% at current exchange 

rates (-2% at constant exchange rates); instruments sales increased by 9.1% (3% at constant 

exchange rates). 

The gross profit totalled 251,365 thousand euros, up by 15.1% compared with 218,335 thousand 

euros in the same period in 2014. The ratio of gross profit to revenues was equal to 68.2% (67% in 

2014). The increase is the net result of higher sales and different geographic and product mix during 

the periods under comparison.   

EBITDA  amounted to 136,424 thousand euros (118,095 thousand euros in the same period of 

2014) up by 15.5% or 18,329 thousand euros. EBITDA incidence to revenues increased from 36.2% 

in 2014 to 37% in the first nine months of 2015, following the lower incidence of operating 

expenses, the increase in gross profit and the exchange rate impact. 

EBIT  amounted to 111,692 thousand euros (95,538 thousand euros in the first nine months of 

2014), equal to 30.3% of revenues, up by 1 percentage point compared with 2014. 

In the first nine months of 2015, net financial expenses totalled 2,523 thousand euros, compared 

with net financial expenses of 455 thousand euros in the first nine months of 2014, due the currency 

translation effect. 

Income taxes totalled 37,118 thousand euros (33,799 thousand euros in 2014), the tax rate 

decreased to 34% from 35.5% in 2014, mainly as a result of lower amount of non-deductible taxes 

withheld on dividends the Groupôs Parent Company received from foreign subsidiaries and a lower 

tax rate in Italy following the introduction of regulatory amendments to help economic recovery.  

The net profit  for the first nine months of 2015 amounted to 72,051 thousand euros, up by 10,767 

thousand euros or 17.6% compared with the first nine months of 2014.  The net profit was equal to 

19.6% of revenues (18.8% in the first nine months of 2014). 
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CONSOLIDATED INCOME STATEMENT  

 

(in thousands of euros) 
01.01-09.30     

2015 

as a% of 

revenues 

01.01-09.30          

2014 

as a% of 

revenues 

Sales and service revenues 368,376 100.0% 325,796 100.0% 

Cost of sales (117,011) 31.8% (107,461) 33.0% 

Gross profit 251,365 68.2% 218,335 67.0% 

Sales and marketing expenses (72,219) 19.6% (65,647) 20.1% 

Research and development costs (18,924) 5.1% (18,553) 5.7% 

General and administrative expenses (40,720) 11.1% (36,669) 11.3% 

Total operating expenses (131,863) 35.8% (120,869) 37.1% 

Other operating income (expense) (7,810) 2.1% (1,928) 0.6% 

 
non- recurring amount - - (1,218) 0.4% 

EBIT  111,692 30.3% 95,538 29.3% 

Net financial income (expense) (2,523) 0.7% (455) 0.1% 

Profit before taxes 109,169 29.6% 95,083 29.2% 

Income taxes (37,118) 10.1% (33,799) 10.4% 

Net profit  72,051 19.6% 61,284 18.8% 

EBITDA (1)    136,424 37.0% 118,095 36.2% 

 

Unaudited data. 
 

(1) The Company defines EBITDA as the ñresult from operationsò before amortization of intangibles and depreciation of property, 

plant and equipment. EBITDA, which the Company uses to monitor and assess the Groupôs operating performance, are not 

recognized as an accounting tool in the IFRSs and, consequently, should not be viewed as an alternative gauge to assess the Groupôs 

operating performance. Because the composition of EBITDA is not governed by the reference accounting principles, the computation 

criterion used by the Group could be different from the criterion used by other operators and/or groups and, consequently, may not be 

comparable. 
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Net revenues  

 

In the first nine months of 2015, the DiaSorin Group generated revenues equal to 368,376 thousand 

euros (325,796 thousand euros in the same period of 2014). A breakdown of revenues by 

geographic region of destination is as follows: 

Breakdown of revenues by geographic region  

 

(in thousands of euros) 
01.01 -09.30  

2015 

01.01 -09.30 

2014 

% Change at 

 current 

exchange rates 

% Change at 

constant 

exchange rates 

Europe and Africa 173,552 163,519 6.1% 5.0% 

North America  96,139 76,272 26.0% 4.1% 

Asia Pacific 69,422 53,718 29.2% 16.9% 

Central and South America 29,263 32,287 -9.4% -5.3% 

Total  368,376 325,796 13.1% 5.7% 

 

 

Europe and Africa 

Europe and Africa sales region generated sales equal to 173,552 thousand euros, up 6.1 percentage 

points (+5% at constant exchange rates) compared with 163,519 thousand euros in 2014. 

Specifically: 

i) growth in revenue in the Italian market (+1.8%), in a stable local market (+0.5%)*, driven by 

Vitamin D and the upward trend of some CLIA products (particularly Hepatitis, 

Endocrinology, PCT and Stool testing);  

ii)  growth of 8.8 percentage points recorded in the German market (-1,.3% in the local market)*, 

due to CLIA products and specifically to 1,25 Vitamin D, Stool testing and to the steady 

growth in Vitamin D sales; 

iii)  shrinking sales in the French market (-3.9%) entirely due to the Vitamin D performance, 

following the abovementioned healthcare reform. Net of these sales, the French subsidiary 

increased by 10.2 percentage points (Vitamin D equal to -35.9%)*. Sales of CLIA reagents 

                                                 

 
* EDMA latest data available 
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increased by 18.4 percentage points compared with the nine months of 2014, with the 

exception of Vitamin D;  

iv) growth in all the countries of the area where the Group operates, with the sole exception of 

markets served through distributors' network that recorded a 4.8 percentage point decrease 

due to the socio-political tension in Russia. 

 

North America 

In the first nine months of 2015, the North America sales region reported revenues of 96,139 

thousand euros, up by 4.1% in local currency (+26% at current exchange rates) compared with the 

same period of 2014 (76,272 thousand euros). This change reflects two opposing phenomena: 

 

i) strong performance of CLIA ex Vitamin D specialties, with a gain of 43 percentage points, 

due to Infectious Diseases and Prenatal Screening that were strongly impacted by the 

agreement signed with LabCorp. Worth mentioning is the good performance of 1,25 

Vitamin D test;  

 

ii)  stable Vitamin D sales (+0.7%) impacted by the agreement with Quest started in the second 

quarter of 2015.  

 

Asia Pacific 

In the first nine months of 2015, revenues of the Asia Pacific sales region amounted to 69,422 

thousand euros, up by 29.2% (+16.9% at constant exchange rates) compared with the first nine 

months of 2014 (53,718 thousand euros). This is the net result of: 

i) strong performance of the Chinese subsidiary, with a growth of 32.2 percentage points in 

local currency, on all CLIA products, that has more than offset the physiological decline in 

ELISA sales;  

ii)  lower sales in the Australian market (-3.6% in Australian dollars) due to lower Vitamin D 

sales volume also resulting from the reduction in reimbursement following the healthcare 

reform, partly offset by other CLIA sales. Net of Vitamin D, CLIA sales grew by 34.1%; 

iii)  higher sales generated through distributors in markets where the Group does not have a direct 

presence (+18.1% at current exchange rates) mainly due to Iran, Japan, South Korea and 

Saudi Arabia.  

Central and South America 

The Latin American sales region recorded revenues of 29,263 thousand euros in the first nine 

months of 2015, down by 9.4% (-5.3% at constant exchange rates) compared with 32,287 thousand 

euros in the same period of 2014.This change is mainly attributable to:  

i) shrinking sales of the Brazilian subsidiary (-14% in local currency) due to the overall 

macroeconomic crisis affecting the country and to disruptions in some important local 

distributors; 
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ii)  increased sales of the Mexican subsidiary (+0.8% in local currency) compared with the first 

nine months of 2014. Good performance of CLIA products, particularly in the Infectious 

Diseases panel;  

iii)  positive performance of the distributorsô network in countries where the Group does not have 

a direct presence (+11% compared with the first nine months of 2014). 

 

 

Breakdown of revenues by technology  

 

% of revenues contributed 
01.01 - 09.30  

               2015 

01.01 - 09.30 

2014 

CLIA  TESTS 74.5% 70.7% 

ELISA TESTS 12.0% 14.4% 

INSTRUMENTS SALES AND OTHER REVENUES 11.3% 11.7% 

RIA TESTS 1.4% 2.5% 

MOLECULAR DIAGNOSTICS 0.8% 0.7% 

Total  100.0% 100.0% 

 

The following provides the main elements of revenues by technology: 

 

i) growth of 24.1% (18.5% at constant exchange rates) in CLIA sales, net of Vitamin D, 

mainly as a result of the successful LIAISON XL  platform and of the new products launched 

on the market, particularly1,25 Vitamin D and Infectious Diseases, Hepatitis and Stool 

testing panels; 

 

ii)  trend in Vitamin D sales (+10.6% at current exchange rates, -2% at constant exchange rates), 

affected by the price reduction, partially offset by rising volumes driven by the agreement 

signed with Quest in the U.S.  Noteworthy is the growth in sales carried out in Italy and 

Germany, the reduction of volumes sold in France and Australia resulting from the recent 

healthcare reform and a general downturn in the Brazilian market compared with the first 

nine months of 2014; 

 

iii)  increase of 9.1% (3% at constant exchange rates) in instruments and consumable sales, 

mainly in the Asian market; 
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iv) increase in the installed base: 360 new instruments have been placed in the first nine months 

of 2015, for a total of 6,232 installed units. LIAISON XL new installations amounted to 479, 

out of which 40 in the validation phase at customersô facilities. 

 

 

Operating performance 

 

The gross profit totalled 251,365 thousand euros, up 15.1% compared with 218,335 thousand euros 

in the same period of 2014; the ratio of gross profit to revenues increased to 68.2%, from 67% in 

2014, mainly as a result of higher sales and a different sales mix (geography and product) of the 

periods under comparison.  

Operating expenses totalled 131,863 thousand euros, up 9.1 percentage points compared with the 

same period of 2014 (120,869 thousand euros): their ratio to total revenues decreased from 37.1% to 

35.8%. The change was negatively impacted by the exchange rate fluctuations (operating expenses 

amounted to 125.5 million euros at constant exchange rates, up 3.8 percentage points). This is the 

net result of the increase in sales and marketing expenses, costs for technical assistance to support 

the growing number of the installed base as well as general and administrative expenses.  

 

Sales and marketing expenses amounted to 72,219 thousand euros, an increase of 6,572 thousand 

euros or 10% compared with 2014 (65,647 thousand euros). In addition to the costs incurred to 

support the sale force, this item includes marketing costs incurred to promote and distribute 

DiaSorin products and the cost of the technical support offered together with the Group-owned 

equipment provided to customers under gratuitous loan contracts. Higher sales and marketing 

expenses are related to the exchange rate effects, together with an increase in business volumes: 

their ratio to revenues decreased from 20.1% to 19.6%. 

Research and development costs, equal to 18,924 thousand euros, are in line with costs recorded in 

2014: their ratio to total revenues equal to 5.1 percentage points as against 5.7 percentage points in 

the first nine months of 2014. 

General and administrative expenses amounted to 40,720 thousand euro: their ratio to total revenues 

equal to 11.1 percentage points (in line with 2014). 

Other operating expenses equal to 7,810 thousand euros (1,928 thousand euros in 2014) include 

1,465 thousand euros in tax charges (1,261 thousand euros in the first nine months of 2014) and 

2,827 thousand euros in additions to the allowances for doubtful accounts. This item includes 3,015 

thousand euros of negative translation adjustment on commercial items (a positive translation 

adjustment of 1,140 thousand euros positive in 2014), arising from the exchange rates fluctuation in 

the quarters under comparison. 

In the first nine months of 2015, EBITDA amounted to 136,424 thousand euros, up by 15.5% 

compared with 118,095 thousand euros in 2014 and equal to 37% of revenues, up by 0.8 percentage 

points (36.2% of revenues in 2014). When excluding the impact of the exchange rates from the 

periods under comparison, EBITDA was up 6.7% and equal to about 36.6 percentage points of 

revenues.  

In the first nine months of 2015, EBIT totalled 111,692 thousand euros, up by 16.9% compared with 

95,538 thousand euros in 2014 and equal to 30.3% of revenues, up 1 percentage point compared 

with the same period last year. 
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Financial income and expense  

 

In the first nine months of 2015, net financial expense amounted to 2,523 thousand euros compared 

with net financial expense of 455 thousand euros in the same period in 2014. 

 

The collection of interests accrued on past-due positions amounted to 900 thousand euros in the first 

nine months of 2015 (801 thousand euros in the same period of 2014) and interests accrued on 

financial balances totalled 524 thousand euros (550 thousand euros in 2014).  

 

The currency translation effect on other financial balances, which was negative by 1,734 thousand 

euros (positive by 863 thousand euros in the first nine months of 2014) include 456 thousand euros 

in expenses from changes in subsidiariesô financial balances that use currencies different from the 

Groupôs Parent Company currency (income of 1,776 thousand euros in the first nine months of 

2014), and a loss of 1,278 thousand euros for the closure of financial instruments (expense of 913 

thousand euros in 2014). 

 

Interests and other financial expense for the period included 760 thousand euros in factoring 

transaction fees (970 thousand euros thousand euros in the same period in 2014). 

 

 

Profit before taxes and net profit  

The first nine months of of 2015 ended with a result before taxes of 109,169 thousand euros, up 

14.8% compared with 95,083 thousand euros in the first nine months of 2014, equal to 29.6% of 

revenues (29.2% of revenues in 2014). 

 

Income taxes amounted to 37,118 thousand euros compared with 33,799 thousand euros in 2014.  

The tax rate decreased from 35.5% in the first nine months of 2014 to 34 % in the third quarter of 

2015, due mainly to lower amount of non-deductible taxes withheld on dividends the Groupôs Parent 

Company received from foreign subsidiaries and a lower tax rate in Italy following the introduction 

of regulatory amendments to help economic recovery.  

 

Finally, the net profit for the first none months of 2015 totalled 72,051 thousand euros, up 17.6% 

compared with 61,284 thousand euros in 2014, and equal to 19.6% of revenues (18.8% of revenues 

in 2014) for the combined effect of the abovementioned elements.  
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STATEMENT OF FINANCIA L POSITION OF THE GROUP AT SEPTEMBER 30, 2015 
 

A condensed statement of financial position of the Group at September 30, 2015 is provided below: 

 
(in thousands of euros) 09/30/2015 12/31/2014 

Intangible assets 116,510 116,950 

Property, plant and equipment 73,750 72,207 

Other non-current assets  22,411 25,584 

Net working capital  145,881 142,281 

Other non-current liabilities (38,238) (39,791) 

Net invested capital 320,314 317,231 

Net financial position 231,868 166,342 

Shareholdersô equity 552,182 483,573 

 

Non-current assets decreased to 212,671 thousand euros at September 30, 2015 from 214,741 

thousand euros at December 31, 2014 as a results of the exchange rates fluctuations.  

 

A breakdown of net working capital is provided below: 

 
(in thousands of euros) 09/30/2015 12/31/2014 Change 

Trade receivables 105,045 109,521 (4,476) 

Ending inventories  106,163 101,320 4,843 

Trade payables  (35,106) (39,311) 4,205 

Other current assets/liabilities (1) (30,221) (29,249) (972) 

Net working capital 145,881 142,281 3,600 
(1) Other current assets/liabilities is defined as the algebraic sum of receivables and payables other than financial and commercial items. 

 

 

Net working capital increased by 3,600 thousand euros in the first nine months of 2015, following 

an increase in inventories. 

The increase of 4,843 thousand euros in ending inventories compared with December 31, 2014 (out 

of which 1 million euros relating to the exchange rate) is due to the growth in manufacturing 

volumes to support higher revenues.  
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A condensed net financial position schedule is shown below:  

 

(in thousands of euros) 09/30/2015 12/31/2014 

   
Cash and cash equivalents 176,509 144,855 

Liquid assets (a) 176,509 144,855 

   
Other current financial assets (b) 57,581 24,963 

   
  Current bank debt (2,222) (3,007) 

  Other current financial liabilities - (259) 

Current indebtedness (c) (2,222) (3,266) 

   
Net current financial assets (d)=(a)+(b)+(c) 231,868 166,552 

   
  Non-current bank debt - (210) 

Non-current indebtedness (e) - (210) 

   
Net financial position (f)=(d)+(e) 231,868 166,342 

 

At September 30, 2015, the net consolidated financial position was positive by 231,868 thousand 

euros, for an increase of 65,526 thousand euros compared with December 31, 2014, as a result of 

the strong cash flow generated from operating activities in the first nine months of 2015 and the sale 

of treasury shares due to the exercise of some tranches of the 2010 Stock Option Plan.  

 

Shareholdersô equity, which totalled 552,182 thousand euros at September 30, 2015 (483,573 

thousand euros at December 31, 2014) includes treasury shares valued at 26,631 thousand euros. 
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ANALYSIS OF CONSOLIDA TED CASH FLOWS 

A schedule showing a condensed consolidated statement of cash flows, followed by a review of the main 

statement items and of the changes that occurred compared with the corresponding period in 2014, is 

provided below: 
 

(in thousands of euros) 
01.01-09.30 

2015 

01.01-09.30 

2014 

3rd quarter  

2015 

3rd quarter 

2014 

Cash and cash equivalents at beginning of 

period 
144,855 105,110 141,626 88,717 

Net cash from operating activities 96,370 91,885 40,619 39,015 

Cash used for investing activities (21,624) (21,017) (5,390) (6,786) 

Cash used for financing activities (12,072) (30,220) 674 3,054 

Acquisitions of subsidiaries and business operations (1,020) - (1,020) - 

Change in net cash before investments in 

financial assets 
61,654 40,648 34,883 35,283 

Investments in financial assets (30,000) (21,758) - - 

Change in net cash 31,654 18,890 34,883 35,283 

Cash and cash equivalents at end of period 176,509 124,000 176,509 124,000 

 

The cash flow from operating activities amounted to 40,619 thousand euros in the third quarter of 

2015, compared with 39,015 thousand euros in the third quarter of 2014. The cash generation from 

operating activities was higher than in 2014, as this item was offset by a greater absorption of the 

working capital.  

Tax payments totalled 9,707 thousand euros in the third quarter of 2015 (7,159 thousand euros in 

the third quarter of 2014) consisting mainly of the US subsidiaryôs income taxes. 

Investing activities absorbed cash totalling 5,390 thousand euros, compared with 6,786 thousand 

euros in the third quarter of 2014.  

Net cash used for financing activities amounted to 674 thousand euros (3,054 thousand euros in the 

same period of 2014). The positive effect of the exchange rate fluctuations related to commercial 

items had an impact of 706 thousand euros, and more specifically the Groupôs cash expressed in 

U.S. dollars available as of September 30, 2015 (3,384 thousand euros in the third quarter of 2014). 

Investments in subsidiaries concern assets DiaSorin Poland acquired from local distributor. 

The cash flow from operating activities amounted to 96,370 thousand euros in the first nine months 

of 2015, as against 91,885 thousand euros in the first nine months of 2014. The cash generation from 

operating activities was higher compared with the first nine months of 2014, as it was offset by 

dynamics in working capital that recorded a downward trend following the payments of amounts 

owed to employees for the functional reorganization of some company areas in Italy that occurred at 

the end of 2014. It should be noted that the first nine months of 2014 profited from the collection of 

past-due positions the Spanish subsidiary owed by public entities.  

 

Tax payments totalled 33,456 thousand euros (29,064 thousand euros in the first nine months of 

2014), consisting mainly of the Groupôs Parent companyôs and the U.S. and German subsidiariesô 

income taxes. 
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Net cash used in investing activities totalled 21,624 thousand euros, compared with 21,017 

thousand euros in the first nine of 2014. Capital expenditures for medical equipment amounted to 

14,599 thousand euros, in line with the same period of 2014, when capital expenditures for medical 

equipment totalled 14,628 thousand euros. In addition, development costs of 1,285 thousand euros 

were capitalized in the first nine of 2015, as against development costs of 1,047 thousand euros in 

the same period of 2014. 

The free cash flow increased to 74,768 thousand euros from 71,158 thousand euros in the first nine 

months of 2014. 

The net cash used in financing activities totalled 12,072 thousand euros in the first nine months of 

2015 (30,220 thousand euros in the same period in 2014). It was used mainly for dividend payment 

amounting to 32,936 thousand euros (29,919 thousand euros in 2014), offset by 17,162 thousand 

euros for the sale of treasure shares following the exercise of some tranches of the 2010 Stock 

Option Plan. The first nine months of 2015 recorded positive translation adjustment of 4,081 

thousand euros on liquid assets at September 30, 2015, resulting from the revaluation of the 

currencies in which the Group operates vis-à-vis the Euro, particularly with regard to the US Dollar. 

In the first nine months of 2015, the Group Parent Company opened a term deposit exceeding three 

months, for an amount equal to 30 million euros as against 21,758 thousand euros (USD 30 million) 

in investments in term deposits the U.S. subsidiary opened in 2014.   

At September 30, 2015, available liquid assets held by the Group totalled 176,509 thousand euros, 

with an increase of 31,654 thousand euros compared with December 31, 2014. 

 

 

OTHER INFORMATION  

The Group had 1,654 employees at September 30, 2015 (1,620 employees at December 31,2014). 
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TRANSACTIONS WITH REL ATED PARTIES   
 

In the normal course of business, DiaSorin S.p.A. engages on a regular basis in commercial and 

financial transactions with its subsidiaries, which are also Group companies. These transactions, 

which are part of the Groupôs regular operations and are executed on standard market terms, consist 

of the supply of goods and services, including administrative, information technology, personnel 

management, technical support and consulting services, which produce receivables and payables at 

the end of the year, and financing and cash management transactions, which produce income and 

expenses.  

 

These transactions are eliminated in the consolidation process and, consequently, are not discussed 

in this section of this Report. 

The Group awards additional benefits to several eligible employees of DiaSorin S.p.A. and other 

Group companies through a stock option plan. The costs incurred in connection with this plan 

totalled 933 thousand euros in the first nine months of 2015 (345 thousand euros in 2014) and costs 

amounting to 313 thousand euros in the third quarter of 2015 (192 thousand euros in the same period 

in 2014). 

 

The compensation payable to the key management and strategic management is consistent with 

standard market terms for compensation offered to employees with a similar status. 
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SIGNIFICANT EVENTS OC CURRING AFTER SEPTEMBER 30, 2015 AND BUSINESS 

OUTLOOK  
 

 

No significant events occurred after September 30, 2015. 

 

Consistent with the positive sales trend, the improvement in gross profit and the lower incidence of 

operating expenses on revenues, management believes that it should revise upward its earlier 

expectations for the current year and projects:   

¶ Revenues: growth above 5% at constant exchange rates compared with 2014 (previous growth 

range between +4% and +5% at constant exchange rates); 

¶ EBITDA: increase of the growth range between +6% and +7% at constant exchange rates 

compared with 2014 (previous growth range between +4% and +5% at constant exchange 

rates). 

¶ LIAISON/LIAISON XL installed base: ca. 550. 
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CONSOLIDATED FINANCIA L STATEMENTS OF THE DIA SORIN GROUP AT SEPTEMBER 30, 2015 AND 

ACCOM PANYING NOTES 

 
CONSOLIDATED INCOME STA TEMENT  

 

(in thousands of euros) notes 
3rd quarter  01.01 - 09.30 

2015 2014 2015 2014 

Net revenues (1) 123,232 109,025 368,376 325,796 

Cost of sales (2) (38,201) (36,601) (117,011) (107,461) 

Gross profit   85,031 72,424 251,365 218,335 

Sales and marketing expenses (3) (23,496) (21,592) (72,219) (65,647) 

Research and development costs (4) (6,254) (6,177) (18,924) (18,553) 

General and administrative expenses (5) (13,728) (12,377) (40,720) (36,669) 

Other operating income (expenses) (6) (4,938) (128) (7,810) (1,928) 

non-recurring amount   - - - (1,218) 

EBIT    36,615 32,150 111,692 95,538 

Net financial income/ (expense) (7) (1,283) 81 (2,523) (455) 

Profit before taxes   35,332 32,231 109,169 95,083 

Taxes (8) (12,102) (10,920) (37,118) (33,799) 

Net profit for the period   23,230 21,311 72,051 61,284 

Broken down as follows: 
     

- Parent Company shareholdersô interests in net result 
 

23,150 21,311 71,971 61,284 

- Minority shareholdersô interests in net result 
 

80 - 80 - 

Earnings per share (basic) (9) 0.42 0.40 1.31 1.13 

Earnings per share (diluted) (9) 0.42 0.40 1.31 1.13 
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COMPREHENSIVE INCOME S TATEMENT  
 

(in thousands of euros) 

3rd quarter  01.01 - 09.30 

2015 2014 2015 2014 

Net profit for the period (A) 23,230 21,311 72,051 61,284 

Other comprehensive gains/(losses) that will not be reclassified 

subsequently to gain/(loss) of the period: 
        

Gains/(losses) on remeasurement of defined benefit plans 122 (101) 309 (316) 

Total other comprehensive gains/(losses) that will not be reclassified 

subsequently to gain/(loss) of the period (B1) 
122 (101) 309 (316) 

Other comprehensive gains/(losses) that will be reclassified 

subsequently to gain/loss of the period: 
        

Gains/(losses) on exchange differences on translating foreign operations (3,137) 10,827 11,444 13,489 

Gains/(losses) on net investment hedge - - - 97 

Total other comprehensive gains/(losses) that will be reclassified 

subsequently to gain/(loss) of the period (B2) 
(3,137) 10,827 11,444 13,586 

TOTAL OTHER COMPREHENSIVE GAINS/(LOSSES), NET OF 

TAX (B1) +(B2) =(B) 
(3,015) 10,726 11,753 13,270 

TOTAL COMPREHENSIVE GAINS/(LOSSES) (A)+(B)  20,215 32,037 83,804 74,554 

Including:         

-amount attributable to Parent Companyôs shareholders 20,143 31,998 83,714 74,523 

-amount attributable to minority interests 72 39 90 31 
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CONSOLIDATED STATEMEN T OF FINANCIAL POSIT ION  

 

 

(in thousands of euros) notes 09/30/2015 12/31/2014 

ASSETS 
   

    
Non-current assets 

   

    
Property, plant and equipment (10) 73,750 72,207 

Goodwill (11) 67,971 67,703 

Other intangibles (11) 48,539 49,247 

Equity investments (12) 223 506 

Deferred-tax assets (13) 21,094 22,194 

Other non-current assets (14) 1,094 2,884 

Total non-current assets   212,671 214,741 

    
Current assets 

   

    
Inventories (15) 106,163 101,320 

Trade receivables (16) 105,045 109,521 

Other current assets (17) 10,375 10,291 

Other current financial assets (18) 57,581 24,963 

Cash and cash equivalents (18) 176,509 144,855 

Total current assets   455,673 390,950 

    
TOTAL ASSETS   668,344 605,691 
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   CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued) 
 

 

(in thousands of euros) notes 09/30/2015 12/31/2014 

LIABILITIES AND SHAREHOLDERSô EQUITY 
   

    
Shareholdersô equity 

   

    
Share capital (19) 55,948 55,948 

Treasury shares (19) (26,631) (44,045) 

Additional paid-in capital (19) 18,155 18,155 

Statutory reserve (19) 11,190 11,190 

Other reserves and retained earnings (19) 421,255 358,047 

Net profit for the period attributable to shareholders of the Parent Company  
 

71,971 84,074 

Shareholdersô equity attributable to shareholders of the Parent Company 
 

551,888 483,369 

    
Other reserves and retained earnings attributable to minority interests 

 
214 204 

Net profit for the period attributable to minority interest 
 

80 - 

Shareholdersô equity attributable to minority interests 
 

294 204 

    
Total Shareholdersô equity 

 
552,182 483,573 

    
Non-current liabilities 

   

    
Long-term borrowings (20) - 210 

Provisions for employee severance indemnities and other employee benefits (21) 31,884 32,106 

Deferred-tax liabilities (13) 3,008 3,008 

Other non-current liabilities (22) 3,346 4,677 

Total non-current liabilities   38,238 40,001 

    
Current liabilities 

   

    
Trade payables (23) 35,106 39,311 

Other current liabilities (24) 30,582 30,573 

Income taxes payable (25) 10,014 8,967 

Current portion of long-term debt (20) 2,222 3,007 

Other financial liabilities (20) - 259 

Total current liabilities   77,924 82,117 

    
Total liabilities    116,162 122,118 

    
TOTAL LIABILITIES AND SHAREHOLDERSô EQUITY   668,344 605,691 

 

 

   



 

37 

 

CONSOLIDATED STATEMEN T OF CASH FLOWS 

 

(in thousands of euros) 

3rd quarter  01.01 - 09.30 

2015 2014 2015 2014 

Cash flow from operating activities         

Net profit for the period 23,230 21,311 72,051 61,284 

Adjustment for: 
    

   - Income taxes 12,102 10,920 37,118 33,799 

   - Depreciation and amortization 8,411 7,868 24,732 22,557 

   - Financial expense/ (income) 1,283 (81) 2,523 455 

   - Additions to/ (Utilizations of) provisions for risk 1,237 545 1,935 1,086 

   - (Gains)/Losses on sales of non-current assets 55 51 116 54 

   - Additions to/ (Reversals of) provisions for employee severance 

indemnities 
201 211 597 611 

   - Changes in shareholdersô equity reserves: 
    

      -  Stock option reserve 313 192 933 345 

      -  Cumulative translation adjustment from operating activities 3,459 1,248 3,497 420 

   - Change in other non current-assets/liabilities (1,035) (429) (1,547) (535) 

Cash flow from operating activities before changes in working capital 49,256 41,836 141,955 120,076 

  
    

(Increase)/Decrease in receivables included in working capital 5,350 7,169 3,457 9,143 

(Increase)/Decrease in inventories (951) (3,415) (4,249) (6,762) 

Increase/(Decrease) in trade payables (7,154) (1,015) (7,230) (690) 

Increase)/Decrease in other current items 4,050 1,428 (4,085) (528) 

Cash from operating activities 50,551 46,003 129,848 121,239 

Income taxes paid (9,707) (7,159) (33,456) (29,064) 

Interest received (paid) (225) 171 (22) (290) 

Net cash from operating activities 40,619 39,015 96,370 91,885 

  
    

Investments in intangibles (666) (667) (2,356) (1,944) 

Investments in property, plant and equipment (5,205) (6,465) (20,395) (20,329) 

Investments in subsidiaries - (212) (112) (340) 

Divestments of property, plant and equipment 481 558 1,239 1,596 

  
    

Cash used in regular investing activities (5,390) (6,786) (21,624) (21,017) 

Acquisitions of subsidiaries and business operations (1,020) - (1,020) - 

Cash used in investing activities (6,410) (6,786) (22,644) (21,017) 

(Redemptions)/Collections of loans and other liabilities (272) (330) (379) (4,050) 

(Issuance)/Repayments of term deposit - - (30,000) (21,758) 

(Purchase)/Sale of treasury shares 240 - 17,162 - 

Dividends distribution - - (32,936) (29,919) 

Foreign exchange translation differences 706 3,384 4,081 3,749 

Cash used in financing activities 674 3,054 (42,072) (51,978) 

  
    

Change in net cash and cash equivalents 34,883 35,283 31,654 18,890 

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD  141,626 88,717 144,855 105,110 

CASH AND CASH EQUIVALENTS AT END OF PERIOD  176,509 124,000 176,509 124,000 
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STATEMENT OF CHANGES IN CONSOLIDATED SHAREHOLDERSô EQUITY  

 

 

(in thousands of 

euros) 
Share 

capital 

Treasu-

ry shares 

Additio -

nal paid-

in 

capital 

Statuto-

ry 

reserve 

Curren-

cy 

transla-

tion 

reserve 

Stock 

option 

reserve 

Reserve 

for 

treasury 

shares 

Other 

reserves 

and 

retained 

earnings 

Profit/  

(loss) of 

the 

period 

Group 

interest 

in share-

holdersô 

equity 

Minority 

interest 

in share-

holdersô 

equity 

Total 

interest 

in share-

holders 

óequity 

                          

Shareholdersô 

equity 

 at 12/31/2013 

55,948 (44,882) 18,155 11,181 (6,097) 4,222 44,882 247,516 83,028 413,953 182 414,135 

 
                        

Appropriation of 

previous yearôs 

profit 

- - - 9 - - - 83,019 (83,028) - - - 

Dividend 
distribution 

- - - - - - - (29,919) - (29,919) - (29,919) 

Stock options and 

other changes 
- - - - - 345 - - - 345 - 345 

Translation 

adjustment 
- - - - 13,458 - - - - 13,458 31 13,489 

Gains/(losses) on 
remeasurement of 

defined benefit 

plans, net of tax 

- - - - - - - (316) - (316) - (316) 

Gains/(losses) on 

net investment 

hedge, net of tax 

- - - - 97 - - - - 97 - 97 

Net profit for the 

period 
- - - - - - - - 61,284 61,284 - 61,284 

Shareholdersô 

equity 

at 9/30/2014 

55,948 (44,882) 18,155 11,190 7,458 4,567 44,882 300,300 61,284 458,902 213 459,115 

                          

                          

Shareholdersô 

equity 

at 12/31/2014 

55,948 (44,045) 18,155 11,190 12,304 4,781 44,045 296,917 84,074 483,369 204 483,573 

                          

Appropriation of 

previous yearôs 
profit 

- - - - - - - 84,074 (84,074) - - - 

Dividend 

distribution 
- - - - - - - (32,936) - (32,936)   (32,936) 

Stock options and 

other changes 
- - - - - (3,133) - 3,712 - 579 - 579 

Translation 
adjustment 

- - - - 11,434 - - - - 11,434 10 11,444 

Sale of treasury 

shares 
- 17,414 - - - - (17,414) 17,162 - 17,162 - 17,162 

Gains/(losses) on 

remeasurement of 

defined benefit 
plans, net of tax 

- - - - - - - 309 - 309 - 309 

Net profit for the 

period 
- - - - - - - - 71,971 71,971 80 72,051 

Shareholdersô 

equity 

at 9/30/2015 

55,948 (26,631) 18,155 11,190 23,738 1,648 26,631 369,238 71,971 551,888 294 552,182 
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NOTES TO THE CONSOLIDATE D QUARTERLY REPORT A T SEPTEMBER 30, 2015 AND SEPTEMBER 30, 

2014 

 

 
GENERAL INFORMATION AND SCOPE OF CONSOLIDATION  

  

General information 

 

The DiaSorin Group specializes in the development, manufacture and distribution of products in the 

immunodiagnostics and molecular diagnostics tests. The Groupôs Parent Company, DiaSorin 

S.p.A., has its headquarters on Via Crescentino (no building number), in Saluggia (VC). 

 

Principles for the preparation of the interim report on operations 

 

This quarterly report was prepared in compliance with the International Financial Reporting 

Standards (ñIFRSsò), as issued by the International Accounting Standards Board (ñIASBò) and 

adopted by the European Union. The designation IFRSs also includes the International Accounting 

Standards (ñIASsò) that are still in effect and all of the interpretations of the International Financial 

Reporting Interpretations Committee (ñIFRICò). 

 

This quarterly report was prepared in accordance with the requirements of the relevant international 

accounting standard (IAS 34 ï Interim Financial Reporting).  

These notes provide information in summary form, in order to avoid duplicating information 

published previously, as required by IAS 34. Specifically, these notes discuss only those 

components of the income statement and balance sheet the composition or change in amount of 

which require comment (due to the amount involved or the type of transaction or because an 

unusual transaction is involved) in order to understand the Groupôs operating performance, financial 

performance and financial position.  

 

When preparing interim financial statements, management is required to develop estimates and 

assumptions that affect the amounts shown for revenues, expenses, assets and liabilities in the 

financial statements and the disclosures provided with regard to contingent assets and liabilities on 

the date of the interim financial statements. If such estimates and assumptions, which were based on 

managementôs best projections, should differ from actual events, they will be modified 

appropriately when the relevant events produce the abovementioned differences.  

 

As a rule, certain valuation processes, particularly the most complex ones such as determining 

whether the value of non-current assets has been impaired, are carried out fully only in connection 

with the preparation of the annual financial statements, when all the necessary information is 

available, except when there are impairment indicators that require an immediate evaluation of any 

impairment losses that may have occurred. 

 

The income tax liability is recognized using the best estimate of the weighted average tax rate 

projected for the entire year. 

 

In this consolidated Quarterly Report, all amounts are in thousands of euros unless otherwise stated. 

 

This quarterly report was not audited. 
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Financial statement presentation formats 

 

The financial statements are presented in accordance with the following formats:  

 

- in the income statement, costs are broken down by function. This income statement format, 

also known as a ñcost of salesò income statement, is more representative of the Groupôs 

business than a presentation with expenses broken down by nature because it is consistent 

with internal reporting and business management methods and with international practice in 

the diagnostic industry; 

- in the statement of financial position, current and non-current assets liabilities are shown 

separately; 

- the statement of cash flows is presented in accordance with the indirect method.  

 

Scope of consolidation  

 

This consolidated quarterly report includes the financial statements of DiaSorin S.p.A., the Groupôs 

Parent Company, and those of its subsidiaries.  

 

Subsidiaries are those companies over which the Group exercises control pursuant to IFRS 10, that 

is when the Group is exposed, or has right, to variable returns from its involvement with the 

subsidiary and, meanwhile, has the ability to affect those returns through its power over the 

subsidiary.  

 

Subsidiaries are consolidated line by line from the date the Group obtains control until the moment 

when control ceases to exist.  

 

Dormant subsidiaries and subsidiaries that generate an insignificant volume of business are not 

consolidated. Their impact on the Groupôs total assets and liabilities, financial position and bottom-

line result is not material. 

 

The Group has neither subsidiaries with significant minority interest, nor unconsolidated structured 

entities and it is not subject to significant restrictions concerning interest in subsidiaries. 

 

With reference to changes occurred in the scope of consolidation, on February 26, 2015 the Group 

established DiaSorin Poland, located in Warsaw. The entire equity investment held in DiaSorin 

Poland by the Groupôs Parent company was consolidated as of July 1, 2015. 
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The following table lists the direct and indirect interest of DiaSorin S.p.A. as of September 30, 2015 

and December 31, 2014: 

 

Company Head office location 

At September 30,  2015 At December 31, 2014 

% interest held 

by the Group   

% minority 

interest 

% interest held 

by the Group   

% minority 

interest 

Direct interest 
     

DiaSorin S.A/N.V. Belgium 100%             -   100%             -   

DiaSorin Ltda Brazil 100%             -   100%             -   

DiaSorin S.A. France 100%             -   100%             -   

DiaSorin Iberia S.A. Spain 100%             -   100%             -   

DiaSorin Ltd UK 100%             -   100%             -   

DiaSorin Inc. USA 100%             -   100%             -   

DiaSorin Mexico S.A de C.V. Mexico 100%             -   100%             -   

DiaSorin Deutschland GmbH Germany 100%             -   100%             -   

DiaSorin AB Sweden 100%             -   100%             -   

DiaSorin Ltd Israel 100%             -   100%             -   

DiaSorin Austria GmbH Austria 100%             -   100%             -   

DiaSorin Czech s.r.o. Czech Republic 100%             -   100%             -   

DiaSorin Diagnostics Ireland Limited Ireland 100%             -   100%             -   

DiaSorin South Africa (PTY) Ltd South Africa 100%             -   100%             -   

DiaSorin Australia (Pty) Ltd Australia 100%             -   100%             -   

DiaSorin Ltd China 80% 20% 80% 20% 

DiaSorin Switzerland AG Switzerland 100%             -   100%             -   

DiaSorin Poland sp. z o.o. Poland 100%             -   -             -   

Indirect interest 
 

100%             -   100%             -   

DiaSorin Canada Inc  Canada 100%             -   100%             -   

DiaSorin Ireland Limited  Ireland 100%             -   100%             -   

DiaSorin I.N.UK Limited  Ireland 100%             -   100%             -   

 

 

A list of the subsidiaries, complete with information about head office locations and the percentage 

interest held by the Group, is provided in Annex I.  

 

 

New accounting principles 

On 20 May 2013, the IASB issued the IFRIC Interpretation 21 π Levies, an interpretation of IAS 37 π 
Provisions, Contingent Liabilities and Contingent Assets. IFRIC 21 addresses when an entity 

should recognize a liability to pay levies imposed by government, other than taxes that are within 

the scope of other standards (i.e. IAS 12 ï Income Taxes). IAS 37 sets out criteria for the 

recognition of a liability, one of which is the requirement for the entity to have a present obligation 

as a result of a past event (known as an obligating event). The interpretation clarifies that the 

obligating event that gives rise to a liability to pay a levy is the activity described in the relevant 

legislation that triggers the payment of the levy. The principle shall be applied retrospectively for 

the financial years starting at the latest from 17 June 2014 or later.  

 

  














































