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Press release 
 

BOARD APPROVES THE FINANCIAL STATEMENTS FOR THE 3 rd QUARTER OF 2008 
 

CEMBRE (A STAR LISTED COMPANY): CONSOLIDATED SALES  
UP 2.8% IN THE FIRST NINE MONTHS OF 2008 

 
• The Board approves the Report for the 3rd Quarter of 2008, reporting a 4.3% growth in 

consolidated sales on the 3rd Quarter of 2007 
• The consolidated net financial position at September 30, 2008 improves to an indebtedness of 

€0.8 million 
 

(€’000) First nine 
months 
2008 

Sales 
margin 

First nine 
months 
2007 

Sales 
margin 

% 
change 

3rd Qtr. 
2008 

Sales 
margin 

3rd Qtr. 
2007 

Sales 
margin 

% 
change 

  %  %       

Sales 72,478 100 70,489 100 2.8% 22,347 100 21,418 100 4.3% 

           
Gross operating profit 
(Ebitda) 15,169 20.9 17,086 24.2 -11.2% 4,520 20.2 4,164 19.4 8.5% 
           
Operating profit (Ebit) 12,848 17.7 14,662 20.8 -12.4% 3,747 16.8 3,317 15.5 13.0% 
           
Profit before taxes 12,598 17.4 14,451 20.5 -12.8% 3,803 17.0 3,180 14.8 19.6% 

 
Brescia, November 13, 2008 - The Board of Directors of Cembre Spa – a company listed in the STAR 
segment of the Milan Stock Exchange and one of the largest European manufacturers of electrical 
connectors and tools for their installation – chaired by the Managing Director Giovanni Rosani, 
approved at today’s meeting the Report for the 3rd Quarter of 2008.  
 
In the 3rd Quarter of 2008, consolidated revenues grew by 4.3% from €21.4 million in the 3rd Quarter 
of 2007 to €22.3 million in the same period in 2008. 
Consolidated sales of the Cembre Group for the first nine months of 2008 grew by 2.8% on the same 
period in 2007, up from €70.5 million to €72.5 million. 
 
In the first nine months of 2008, a total of 43.7% of sales were represented by Italy (41.8% in the first 
nine months of 2007), 45.1% by the rest of Europe (46.9% in the first nine months of 2007) and 
11.2% by the rest of the world (11.6% in the first nine months of 2007).  
Consolidated domestic sales for the first nine months of 2008 grew by 7.7%, while in the same period 
exports were stable. In the 3rd Quarter, domestic sales grew by 13.6% on the same period in 2007, 
while exports declined by 2.3%. 
 
Consolidated gross operating profit (Ebitda) for the first nine months of 2008 amounted to €15.2 
million, representing a 20.9% margin on sales, down 11.2% on the first nine months of 2007 when it 
amounted to €17.1 million, representing a 24.2% margin on sales. 



Gross operating profit for the 3rd Quarter grew by 8.5%, from €4.2 million in the 3rd Quarter of 2007 
(representing a 19.4% margin on sales), to €4.5 million in the 3rd Quarter of 2008 (representing a 
20.2% margin on sales). The good operating performance in the 3rd Quarter of 2008, marking an 
improvement on the corresponding period in 2007, is due to a stronger growth in sales than in the first 
half of the year and a stable margin on sales. 
Consolidated operating profit (Ebit) for the first nine months of 2008 amounted to €12.8 million, 
corresponding to a 17.7% margin on sales, down 12.4% on €14.7 million in the first nine months of 
2008 (20.8% of sales).  
Consolidated operating profit improved also in the quarter from €3.3 million (15.5% of sales) in the 
3rd Quarter of 2007, to €3.7 million (16.8% of sales) in the 3rd Quarter of 2008. 
Consolidated profit before taxes for the first nine months of 2008 amounts to €12.6 million (a 
17.4% margin on sales), down 12.8% on €14.5 million in the first nine months of 2007 (a 20.5% 
margin on sales).  
Consolidated profit before taxes for the 3rd Quarter of 2008 amounted to €3.8 thousand, representing a 
17% margin on sales, up 19.6% on €3.2 million in the 3rd Quarter of 2007, when it represented a 
14.8% margin on sales. In 3rd Quarter, net foreign exchange gains were positive, helped by the 
recovery of the dollar against the euro. 
The consolidated net financial position improved from an indebtedness of €5.1 million at June 30, 
2008, to an indebtedness of €0.8 million at September 30, 2008. The consolidated net financial 
position at September 30, 2007 was positive by €0.1 million. 
“Consolidated sales for the first ten months of 2008 grew by 2.2% on the corresponding period in 
2008. It is difficult to evaluate the future impact on our market of the current financial crisis, but the 
Group has however a solid financial position, which represents a strong advantage in facing the 
current global economic downturn” declared Cembre’s Managing Director, Giovanni Rosani. 
 
As a result of a survey carried out in the 1st Quarter of 2008 on the usage of plant and equipment, 
Cembre decided to revise their amortization period to bring it into line with the expected useful life of 
the assets. The adjustment resulted in a €369 thousand reduction in the amortization expense for the 
first nine months of 2008 as compared with the amortization expense resulting from the application of 
depreciation schedules used in 2007. The longer useful life of plant and equipment resulting from the 
revision of estimates generated a reduction in the hourly cost used in the valuation of finished and 
semi-finished goods inventories. Profit margins were consequently negatively affected by the revision 
of amortization schedules. Had the same depreciation schedule applied in 2007 been applied to 
determine the value of inventories at March 31, 2008, these would have been higher by about €734 
thousand. As it would be excessively onerous carry out the same simulation for subsequent periods, 
due in part to the introduction of a new information system in May, it is however not possible to 
provide a figure for September 30, 2008. 

In 2007, in application of the reform of employee termination indemnities, a valuation of indemnities 
accrued at December 31, 2006 was carried out by a registered actuary, and the value of the same was 
restated. This resulted (as provided under paragraph 111 of IAS 19) in a €1,026 thousand reduction in 
the value of the provision, recorded under “Non recurring personnel costs” in the income statement for 
the first nine months of 2007, and the parallel recording of €339 thousand in deferred tax liabilities. 
The comparison between results for the first nine months of 2008 and 2007 is therefore affected by the 
above non recurring factors, resulting in an increase in profits for the first nine months of 2007 and a 
parallel reduction of the same for the first nine months of 2008. 

 
Cembre designs, manufactures and distributes electrical connectors and cable accessories. It enjoys a 
leadership position in Italy and significant market shares in the rest of Europe. It is also the world's 
largest producer of connector installation tools (mechanical, pneumatic and hydraulic) and tools for 
cable shearing. The products it has developed for connection to the rail and for other railway 



applications are used by the main companies in this sector round the world. Cembre owes its success 
to an insistence on innovative, high-quality products, a broad and thorough collection, and an 
extensive distribution network both in Italy and abroad. 
Founded in Brescia in 1969, the Cembre Group is now a full-fledged international force. Along with 
the parent company in Brescia it has seven subsidiaries: five trading companies (in Germany, France, 
Spain, the United States and Norway) and two manufacturing and trading subsidiaries (Cembre Ltd. 
in Birmingham, U.K. and General Marking S.r.l. in Bergamo), for a total workforce of 545 as of 
September 2008. Since 1990 its products have been certified by Lloyd's Register Quality Assurance 
for the design and production of accessories for cables, electrical connectors and tools for their 
installation. 
Cembre has been listed on the Italian Stock Exchange since December 15, 1997, and on the STAR 
section since September 24, 2001. 
 
 
Contacts: Peroni e Vitale Comunicazione 
Ferruccio Peroni (Peroni e Vitale Comunicazione) Mob. +39 335 6974871 f.peroni@peronievitale.it 
Claudio Bornati (Cembre S.p.A.) +39 030 36921    BornatiC@cembre.com 
For further information please visit the Investor Relation section in the www.cembre.com site. 
 
The manager responsible for preparing the Company’s financial reports, Claudio Bornati, 
declares, pursuant to paragraph 2 of Article 154 bis of the Consolidated Law on Finance, that 
the accounting information contained in this press release corresponds to the document results, 
books and accounting records. 
 
Attachments: Financial Statements at September 30, 2008 
 
In the present press release use is made of certain alternative performance indicators that are not 
envisaged in IFRS-EU accounting principles, and whose significance and content are illustrated 
below, in line with the CESR/05-178b recommendation published on November 3, 2005: 
 
Gross operating profit (EBITDA): defined as the difference between sales revenues and costs for 
materials, of services received, and the net balance of operating income and charges. It represents the 
profit before depreciation, amortization and write-downs, cash flow from financial activities and 
taxes. 
Operating profit (EBIT): defined as the difference between Gross operating profit and the value of 
depreciation, amortization and write-downs. It represents the profit achieved before financial activities 
and taxes. 
Net financial position: represents the algebraic sum of cash and cash equivalents, financial receivables 
and current and non-current financial debt. 
 
The Interim Report for the 3rd Quarter of 2008 has not been audited. 
 
 



Conto economico consolidato

1/1 - 30/09 1/1 - 30/09
III trimestre 

1/7 - 30/9
III trimestre 

1/7 - 30/9
2008 2007 2008 2007

Ricavi delle vendite e delle prestazioni 72.478 70.489 22.347 21.418
Altri ricavi e proventi 283 280 112 114

TOTALE RICAVI E PROVENTI 72.761 70.769 22.459 21.532

Costi per materiali e merci (27.395) (30.885) (8.496) (9.603)
Costi per servizi (9.990) (10.186) (3.120) (3.107)
Costi per affitto e noleggi (791) (810) (274) (271)
Costi del personale (19.555) (18.273) (6.218) (5.889)
Costi del personale da operazioni non ricorrenti -                1.026 -                -                
Altri costi operativi (429) (319) (123) (99)
Variazione delle rimanenze 163 5.573 92 1.609
Costi per lavori interni capitalizzati 535 305 221 16
Svalutazione di crediti (123) (107) (19) (22)
Accantonamento per rischi (7) (7) (2) (2)

RISULTATO OPERATIVO LORDO 15.169 17.086 4.520 4.164

Ammortamenti immobilizzazioni materiali (2.032) (2.298) (674) (803)
Ammortamenti immobilizzazioni immateriali (289) (126) (99) (44)

RISULTATO OPERATIVO 12.848 14.662 3.747 3.317

Proventi e oneri finanziari (188) (69) (69) (42)
Utili e perdite su cambi (62) (142) 125 (95)

RISULTATO PRIMA DELLE IMPOSTE 12.598 14.451 3.803 3.180

Posizione finanziaria netta consolidata al 30 settembre 2008

(dati in migliaia di euro) 30/09/2008 30/06/2008 31/12/2007

Disponibilità liquide e mezzi equivalenti 4.141 5.047 4.549
Passività finanziarie non correnti (72) (85) (86)
Passività finanziarie correnti (4.916) (10.072) (6.183)

POSIZIONE FINANZIARIA NETTA (847) (5.110) (1.720)

Capitale sociale Euro 8.840.000 interamente versato
Iscritta al Registro delle Imprese di Brescia al n.00541390175

(dati in migliaia di euro)

Cembre S.p.A.

Sede in Brescia - via Serenissima, 9

Prospetti contabili consolidati relativi al terzo trimestre del 2008


