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A  L ETTER FROM THE CHAIRMAN  
 

Dear Shareholders, 

 

the financial reports of the Group and of its Parent Company, Diasorin S.p.A., that we 

are presenting to you outline 2012 as a concrete year for the new business wave 

undertaken by Diasorin for the future years.  

 

In the past year, the unsteady macroeconomic conditions, that had already characterized 

2011 in many geographic areas of the world, had a greater influence in some European 

nations, jeopardizing the strength of the euro and the financial-economic stability of 

some countries and leading European governments to implement new structural, 

financial and fiscal measures. 

The tangible financial and political tension on the world stage deriving from this 

situation indirectly influenced the In Vitro Diagnostics market, with an increasing 

volatility of the diagnostic demand, especially on the main European markets where the 

Group operates. The unsteady sustainability of the current welfare costs, in which the 

healthcare system has a key role, increased the pressure to cut down on reimbursements 

for medical services, and in some cases, the volumes of tests ordered by physicians to 

testing laboratories. 

In a more and more complex and challenging market, Diasorin has been able to pursue 

important targets, in terms of revenues and solid income margins, with an excellent cash 

flow that enabled the Company to distribute a special dividend of 45,080,003.31 million 

euros, equal to 0.83 euros per share. 

This success is due to the excellent performance of the Companyôs line of tests in 

different clinical areas, mainly in the area of Infectious Diseases, Endocrinology, 

Hepatitis and Retrovirus diagnosis, as well as the constant broadening of the product 

portfolio that, through the achieved target of 100 products available on CLIA technology, 

enabled Diasorin to successfully meet the needs emerged from both our existing 

customers and the new customers acquired in 2012. 

The year 2012 was also characterized by the positive market reaction to the LIAISON XL 

automated analyzer, important growth driver of the Company, with 477 installments in 

2012, totaling a 605 installed base in the most important countries of the world. 

Noteworthy is the launch of LIAISON XL in USA and China, where the analyzer will 

perfectly meet the needs of high-volume laboratories. 

The Research and Development function pursued its commitment to ensuring the 

continuous improvement of the Companyôs existing products with new versions of higher 

quality tests, and expanding its product portfolio in new geographic markets and market 

areas.  



 

5 

 

To that end, in 2012, Diasorin launched the first automated tests for gastrointestinal 

infections on LIAISON and LIAISON XL platform and started the new business of 

molecular diagnostics, with the launch of LIAISON IXT, for the extraction of nucleic 

acids, and LIAISON IAM, for the molecular diagnosis, in addition to two new products in 

the clinical area of infectious diseases, consolidating its leadership as a multinational 

company in diagnostics specialties. 

 

The Groupôs management team and all employees who work at Diasorin showed once 

again determination and high professionalism in facing the main challenges of 2012. So, 

I take this opportunity to thank each and every one of them for the job well done and I am 

confident that the Group will continue on this course also in the future years. 

 

I would also like to thank our shareholders for confirming and renewing their trust in a 

company strongly committed to creating value for all of its stakeholders, a mission that 

ensures, now and in the future, the Companyôs ability to continue growing and competing 

successfully. 

 

 

                                               Gustavo Denegri 

                 Chairman 
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THE DIASORIN GROUP  

Diasorin  is an Italian company listed on the stock market in the FTSE MIB Index . It is a global 

leader in the field of biotechnologies: for over 40 years the company has been developing, 

producing and commercializing reagent kits for the in vitro diagnostics worldwide.  

DiaSorinôs products are 

specifically designed for hospital 

and private testing laboratories, 

in the market of: 

À immunodiagnostics 

À molecular diagnostics 

where the Group provides 

diagnostic tests in different 

clinical areas. 
 

 

Diasorin can offer to the market an assay menu that is unique for its width and presence of 

specialty tests which identify Diasorin as the in vitro ñSpecialistò 

Over the last 10 years the Group strengthened its commercial presence on a global scale. 

Starting from the historical reference markets, Europe and USA, the company opened new 

commercial branches in all the emerging markets, such as Brazil, Mexico, China and Australia, 

confirming its presence, as Global Player, in over 60 countries. 

In recent years, Diasorin completed several acquisitions successfully and reached development 

agreements with several international partners, that enabled the Group to: 

EXPAND ITS TEST OFFERING   ACQUISITIONS  

À Biotrin, leader company in Parvovirus 

test 

À Murex, business line for Hepatitis and 

Retrovirus tests. 

 

REACH NEW CUSTOMERS  COMMERCIAL AGREEMENTS , 

PARTNERSHIP , JOINT VENTURE 

À International laboratory chains 

(LabCorp, Sonic Healthcare Group, 

Cardinal Health)  

À International Blood Banks: Taiwan 

À Local partners: Trivitron, to develop 

and market products and instruments on 

the Indian market. 

 

ENTER NEW MARKET SEGMENTS   TECHNOLOGY ACQUISITIO N 

À NorDiag, company specialized in DNA 

extraction in the molecular diagnostics 

market. 

  

STRENGTHEN ITS COMMER CIAL 

PRESENCE 
 OPENING OF DIRECT CO MMERCIAL 

BRANCHES IN THE MAIN  MARKETS  
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M ISSION 

Research and Development is pivotal in Diasorin business model. Through its research activity 

and the following expansion of its immunodiagnostic and, more recently, molecular diagnostic 

products, the Group constantly supports clinical laboratory needs and activities, providing 

solutions that are:  

À innovative; 

À fully automated and standardized; 

À reliable; 

À easy to use; 

À affordable. 

The fruits of its current success and its future growth lie in the Groupôs dedication to constantly 

improve the quality of its products and develop menus addressed to laboratories.  

 

VALUES  

 

 

THE CLIENT COMES FIRST  

Our daily activities are carried out to fulfill our customersô expectations. 

 

We always strive to offer complete and integrated solutions to satisfy all 

the laboratory needs with flexibility. 

  

  

 

HUMAN CAPITAL  

Competence 

Passion 

Commitment 

Respect 

  

 

LEADERSHIP 

Being a leader in the in vitro diagnostics means to know how to reach our 

goals and where to focus our attention, so that our efforts can deliver real, 

tangible and useful results for patients and our customers.  

  

 

BEST-IN-CLASS PERFORMANCE 

Pioneers of our market: we can innovate the market with technologies 

and products that meet and forestall our clientsô needs. 

Quality:  our motto is ñQuality firstò. Quality of our products, daily work 

and people. We think quality means to love what we do, ever.  

Reliabili ty:  We keep our promises. 

 

INNOVATION  

We constantly invest in Research and Development to deliver a high level 

of innovation through our own distinctive expertise in the field of 

immunodiagnostics 



 

8 

 

  

Technologies 

Diasorin is active in the market of two diagnostic technologies,  that are part of the in vitro 

diagnostics.  

À Immunodiagnostics 

À Molecular diagnostics 

 

Both technologies are composed of: 

À Testing kits (reagents and consumables) 

À Instruments (according to the different technologies) 

À Software 

IMMUNODIAGNOSTICS  

In the immunodiagnostics market segment, Diasorin develops, produces and markets 

immunoreagent kits based on 3 different detection techniques.  

 

Chemiluminescence: CLIA  Colorimetry:  ELISA  Radioimmunometry: RIA  

- Introduced in the early 1990s - Introduced in the early 1980s - Introduced in the 1960s 

- The signal is generated by markers 

marked with chemiluminescent 

molecules. 

- The signal is generated by 

colorimetric markers  

- The signal is 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 (cartridges 

capable of working only on the 

system developed by the 

particular company- the so-called 

closed systems).  

- 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. 

À  

- Processing times: 30-45 minutes - Processing times: 3-4 hours - Processing times: variable >4 

hours 

IMMUNODIAGNOSTICS INS TRUMENTS  

Diasorin supplies its customers with instrument that, when used in combination with reagents, 

makes it possible to carry out the diagnostic investigation automatically.  

 

CLIA   ELISA  
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IMMUNODIAGNOSTICS PRODUCTS  

 

Diasorin produces high technological and innovative reagents used both in research and 

development activities and in large-scale production of biological raw materials that represent 

their based active substances (viral culture, synthetic or recombinant proteins and monoclonal 

antibodies). 

Reagents are biological components whose purpose is detecting the presence of specific 

elements (virus, bacteria, hormones, etc.) in patientôs blood sample.  To that end, products must 

be both sensitive to detect the presence, also in small quantity, of the element, and specific to 

determine its quantity and type. 

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

100 immunodiagnostic products available on CLIA technology, including 24 specialty tests, 

dedicated to the most of clinical areas tested in laboratories: 

Å Standing out as the Company with the broadest test menu on CLIA technology 

worldwide; 

Å Confirming its vocation as Diagnostics Specialist 

CLINICAL AREAS 

 

Infectious 

Diseases 

Since 1970: development of a product portfolio based on ELISA technology. 

Since 2001: launch of a wide range of products based on CLIA technology. 

Diasorin becomes the reference supplier in infectious diseases detection.  
   

 

Bone and 

Mineral 

Since 1985: Diasorin is considered as the reference company in the diagnosis of this 

clinical area 

Global Leadership in Vitamin D tests. 
   

 
Endocrinology 

Since 1968: development of a product portfolio based on RIA technology 

Competitive positioning thanks to the high number of products available on CLIA 

Technology. 
   

 

Hypertension 
Competitive positioning thanks to key tests available on CLIA technology 

(Aldosterone and Renin) 

   

 

Oncology 
Competitive positioning thanks to the high number of test available on CLIA and 

RIA technologies 

   

 

Gastrointestinal 

Infections 

Competitive positioning thanks to the exclusive positioning of tests based on CLIA 

technology (Clostridium Difficile Toxin A&B, Clostridium Difficile GDH and 

Helicobacter Pylori) 
   

 

Autoimmunity 

Market leadership through its complete line of tests based on ELISA technology 

(rheumatology, gastroenterology, thrombosis and vacuities diagnosis) and tests 

based on CLIA technology  
   

 

Brain and 

Cardiac Damage 
Competitive positioning thanks to products available on CLIA technology  
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MOLECULAR DIAGNOSTICS 

In the molecular diagnostics segment, Diasorin supplies end laboratories with an automated 

solution to perform the 3 steps required for the final diagnostic result.  

 

Nucleic acids extraction Amplification  Diagnosis 

- Extraction process of a small 

quantity of virus nucleic acid 

- Amplification process, that is to 

ñmultiplyò the nucleic acid after its 

extraction 

- Diagnostic testing process using 

molecular kits. 

- Extraction technology: 

À Use of reagents to extract 

high quality viral RNA and 

DNA  

À  protocols to be used with a 

number of biological samples 

(plasma, serum, CSF and 

swabs), after minimum 

pretreatment of the sample 

- Amplification technology Q-

LAMP: 

À Developed, after a licensing 

agreement with an important 

Japanese Company 

À  Developed to offer all the 

benefits of LAMP, but with 

the addition of real time, 

fluorescent, multiplexed 

amplification  

À provides for single tube RNA 

amplification without the need 

for a reverse transcription step 

- Diasorinôs Q-LAMP diagnostic 

testing process: 

À Performed on proprietary 

analyzer  

À Fully automated process  

À Perfect for laboratories who 

may start with a small number 

of tests and/or intend to add 

units as the workload or test 

portfolio grows 

MOLECULAR DIAGNOSTICS INSTRUMENTS 

The Group supplies its customers with instruments that, when used in combination with the 

reagents, makes it possible to carry out the diagnostic investigation automatically. 

 

EXTRACTION  
 AMPLIFICATION AND 

DIAGNOSTIC PROCESS 

 

Bullet Pro® 

 

 

 

MOLECULAR DIAGNOSTICS PRODUCTS 

Diasorinôs molecular diagnostics products can be performed on the following systems: 

 

À Bullet Pro: to perform a high number of extractions from different biological samples, as 

required in big laboratories. 

À LIAISON IXT: to extract the nucleic acid from different biological samples, normally it 

is used in combination with LIAISON IAM amplification system. 

À LIAISON IAM: to diagnose and monitor several infectious diseases and Onco-

hematology parameters.  
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A SUCCESS STORY 

 

1968 ORIGIN  

DIASORIN IS BORN AS A DIVISION OF SORIN BIOMEDICA S.P.A. 

 
1970-1985 DEVELOPMENT  

BUILDING AND CONSOLIDATING ITS KNOW-HOW IN BIOTECHNOLOGY, DIASORIN 

BEGINS TO DEVELOP A PORTFOLIO OF PRODUCTS DESIGNED FOR RIA AND ELISA 

TECHNOLOGY. 

 
1986-1999 DIASORIN S.R.L . 

SORIN BIOMEDICA ACQUIRES CONTROL OF INCSTAR INC., A U.S. COMPANY ACTIVE IN 

THE MARKET FOR IN VITRO DIAGNOSTICS.   

THE ACTIVITIES OPERATING IN THE FIELD OF IN VITRO DIAGNOSTICS ARE HIVED OFF 

INTO A SEPARATE COMPANY CALLED DIASORIN S.R.L., WHICH IS LATER SOLD TO  

AMERICAN STANDARD INC.  

 
2000-2004 M ANAGEMENT BUYOUT , CONVERSION FROM ELISA  TECHNOLOGY TO CLIA  

TECHNOLOGY  

MANAGEMENT BUYOUT (2000) BACKED BY INVESTIMENTI E PARTECIPAZIONI AND 

OTHER FINANCIAL AND INDUSTRIAL INVESTORS. 

ACQUISITION OF BYK SANGTEC FROM ALTANA AG (2002), CONSEQUENT EXCLUSIVE 

OWNERSHIP OF LIAISON PLATFORM RIGHTS: THE CONVERSION TO CLIA  

TECHNOLOGY OF PRODUCTS ALREADY AVAILABLE  FOR USE WITH ELISA 

TECHNOLOGY BEGINS 
 

2005-2006 L IAISON AND COMMERCIA L EXPANSION  

DIASORIN STRENGTHENS ITS COMMERCIAL PRESENCE, OPENING NEW BRANCHES IN 

MEXICO, ISRAEL AND CHINA. 

ITS RESEARCH AND DEVELOPMENT ACTIVITIES FOCUS ON EXPANDING THE PORTFOLIO 

OF LIAISON PRODUCTS WITH NEW FAMILIES OF REAGENTS (AUTOIMMUNITY ) AND 

NEW ñSPECIALTYò REAGENTS (V ITAMIN D). 

 
2007-2009 M OLECULAR DIAGNOSTICS , BIOTRIN  

DIASORIN INVESTS IN MOLECULAR DIAGNOSTICS, SIGNING A LICENSING AGREEMENT 

WITH EIKEN CHEMICAL CO. LTD.  FOR THE USE OF LAMP  TECHNOLOGY.  

STRENGTHENING OF ITS LEADERSHIP POSITION AS A SPECIALIST IN THE IN VITRO 

DIAGNOSTICS ACQUIRING THE IRISH BIOTRIN ï A GLOBAL LEADER IN THE DIAGNOSIS 

OF PARVOVIRUS  

JULY 19, 2007 DIASORIN STOCK QUOTE  

STOCK MARKET DEBUT, IN THE STAR SEGMENT: TICKER: DIA 
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2010 LIAISON  XL  DEBUTS ON THE MARKET  

DIASORIN LAUNCHES LIAISON XL  FOR CLIA  PRODUCTS 

 

DECEMBER 29, 

2010 

FTSE MIB  

DIASORIN ENTERS THE FTSE MIB  

 

2010-2011 ACQUISITION OF M UREX,  COMMERCIAL EXPANSION,  PSS AGREEMENT  

DIASORIN STRENGTHENS ITS COMMERCIAL PRESENCE, OPENING A NEW DIRECT 

BRANCH IN AUSTRALIA. 

THE GROUP ENTERS INTO THE BLOOD BANKS MARKETS, ACQUIRING THE MUREX 

PRODUCT LINE FROM ABBOTT INC. 

IN 2011 DIASORIN SIGNS AN AGREEMENT WITH PRECISION SYSTEM SCIENCE TO 

DEVELOP LIAISON IAM,  CONFIRMING TO HAVE ALL THE REQUIREMENTS NECESSARY 

TO OFFER A NEW SOLUTION IN MOLECULAR DIAGNOSTICS.  

 

2012 NORDIAG ACQUISITION : EXTRACTION IN M OLECULAR DIAGNOSTICS 

DIASORIN ACQUIRES THE NORWEGIAN NORDIAG GROUP SPECIALIZED IN THE 

EXTRACTION OF NUCLEIC ACIDS FROM BIOLOGICAL SAMPLES, COMPLETING ITS 

POSITIONING IN THE FIELD OF MOLECULAR DIAGNOSTICS.  

THROUGH NORDIAGôS KNOW-HOW AND INSTRUMENTS, DIASORIN LAYS THE 

FOUNDATIONS FOR A FULLY OFFERING IN THE FIELD OF MOLECULAR DIAGNOSTICS, 

FROM THE EXTRACTION OF NUCLEIC ACIDS, COMBINED WITH LAMP AMPLIFICATION 

TECHNOLOGY, TO FULLY AUTOMATED DIAGNOSIS . 
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GLOBAL PRESENCE 

Diasorin internally manages the primary processes involved in the research, production, and 

distribution aspects, that is, the process that, starting with the development of new products, 

leads to the marketing of those products.  

The Groupôs manufacturing organization consists of several facilities located in Europe, USA 

and Africa. 

 

Saluggia Italy At the Groupôs Parent Companyôs headquarters 

Stillwater  USA At the headquarters of Diasorin Inc. 

Dietzenbach Germany At the headquarters of Diasorin Deutschland GmbH 

Dublin  Ireland At the headquarters of Diasorin Ireland Ltd 

Dartford  UK At the headquarters of Diasorin S.p.A-UK Branch 

Kyalami  South Africa At the headquarters of Diasorin South Africa (Pty) Ltd 

 

 

 
 

The Group headed by Diasorin S.p.A. is comprised of 23 companies and 5 branches on 5 

continents.  

In Europe, United States, Mexico, Brazil, China, Australia and Israel, the Diasorin Group sells 

its products mainly through its marketing companies 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  DECEMBER  31, 2012 
 

 

 

  



 

15 

 

REPORT ON OPERATIONS 
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CONSOLIDATED FINANCIA L HIGHLIGHTS  
 

Income statement 
(in thousands of euros) 

2011 

2012   

 at const. 

scope of 

consolidation 

(*)(**)  

Change in 

scope of 

consolidation 

(NorDiag) (**)  

2012 

Net revenues 440,003 432,006 1,757 433,763 

Gross profit 313,858 296,647 696 297,343 

EBITDA (1) 190,020 171,679 (2,121) 169,558 

Operating result (EBIT) 163,307 142,478 (2,219) 140,259 

Net profit for the period 99,607 89,515 (1,831) 87,684 

Statement of financial position  
(in thousands of euros) 

    12/31/2011 12/31/2012 

Capital invested in non-current assets     205,369 211,858 

Net invested capital     309,531 320,913 

Net financial position (3)     41,647 47,168 

Shareholdersô equity     351,178 368,081 

Cash flow statement 
(in thousands of euros) 

    12/31/2011 12/31/2012 

Net cash flow for the period     1,753 40,454 

Free cash flow (2)     82,719 82,619 

Capital expenditures     28,933 32,850 

          

Number of employees (n.)   
 

1,541 1,553 

FINANCIAL HIGHLIGHTS OF THE GR OUPôS PARENT COMPANY  
 

Income statement 
(in thousands of euros) 

    2011 2012 

Net revenues     197,576 218,512 

Gross profit     89,436 96,335 

EBITDA (1)     40,569 47,011 

Operating result (EBIT)     28,523 35,315 

Net profit for the period     95,759 92,382 

Statement of financial position 
(in thousands of euros) 

    12/31/2011 12/31/2012 

Capital invested in non-current assets     189,361 200,145 

Net invested capital     261,158 265,656 

Net financial position (3)     (16,300) 5,165 

Shareholdersô equity     244,858 270,821 

Cash flow statement  
(in thousands of euros) 

    2011 2012 

Net cash flow for the period     5,693 15,400 

Free cash flow (2)     3,350 17,206 

Capital expenditures      9,500 11,970 

          

Number of employees  (n.)     609 610 

     

(*)To provide a homogeneous comparison with 2011 data, the data stated at constant scope of consolidation were prepared 

excluding the amounts attributable to the NorDiag business operations (acquired on May 4, 2012).  

(**) Unaudited data. 

(1) 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. 

(3) Including liabilities to the shareholders for the dividend 
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SHAREHOLDERS  
 

Performance of the Diasorin stock in 2012 

The Diasorin stock was up 18.58% in 2012, compared with a decline of 0.36% for the FTSE 

MIB reference stock market Index.  

 
Performance of the Diasorin stock versus the FTSE MIB and volumes performance 

 

 

 

 

 

 

 

 

 

 

Stock ownership 

The chart below shows a breakdown of the shareholders of Diasorin S.p.A., based on 

information in the Shareholder Register, disclosures received pursuant to law and other available 

information processed up to February 18, 2013. IP Investimenti e Partecipazioni S.r.l. (FINDE 

SS) continues to be the Companyôs reference shareholder and a significant stake is held by 

Diasorinôs management. 
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Financial communications and investor relations 

 

In 2012, in order to provide complete and updated information about its objective and the 

development of its businesses, Diasorin continued to implement activities to interact and 

communicate with shareholders, institutional investors, financial analysts and the Italian and 

international press. 

 

For Diasorin, the support and confidence of its shareholders has always represented and 

continues to be one of the key factors of its success. 

 

Financial communications provide as an essential interaction tool, through which Diasorin can 

carry out a constant dialog with its stakeholders, based on a clear understanding of corporate 

developments, transparent management choices and accessible corporate information. 

 

With this in mind, the Investor Relations team is constantly in contact with shareholders, 

investors and financial analysts, both on the occasion of corporate events and through an ongoing 

relationship in the course of the year, by spontaneously creating opportunities for 

communications and interaction. Diasorin also participates in industry conferences and organizes 

roadshows that visit all of the main financial centers, continuously providing opportunities to 

obtain a more in-depth understanding of the Groupôs operating performance and strategic 

choices. 

 

 

 

 

 

 

 

Contact information with the offices responsible for communications and investor relations is 

provided below: 

 

Riccardo Fava       Margherita Sacerdoti 
External Relations Director - Head of IR and Media   Investor Relations Specialist 

 

Tel: +39 0161 487.988     Tel: +39 0161 487.456 

Fax: +39 0161 487.670      Fax: +39 0161 487.670 

Mail: riccardo.fava@diasorin.it     Mail: margherita.sacerdoti@diasorin.it 

 

  

 

 

 

Website: www.diasorin.com 
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OVERVIEW OF THE GROUPôS PERFORMANCE IN 2012 AND COMPARISON WITH 

2011 
 

Macroeconomic scenario and the foreign exchange market 

In 2012, the tangible financial and political tension at international level situation led to an 

increasing volatility of the diagnostic demand, especially on the main European markets, where 

the Group operates. Particularly, unsteady sustainability of the welfare current costs, in which 

health care sector has a key role, increased the pressure to cut refunds for medical service, and in 

some cases, the volumes of tests ordered by physicians to testing laboratories. 

For example, the Italian market, according to data gathered and published by Assobiomedica, 

showed a decrease of 4.8%, compared with 2011, in the reference clinical areas in which Diasorin 

operates (Infectious Immunology and Immunochemistry). 

According to data published by EDMA (European Diagnostic Manufacturers Association) the 

French market was down by 2%, main exception among big financial market was the German 

market, up by 2%, as evidence of the correlation between the countriesô economic solidity and 

the health care sector. 

In USA, where no official data are available, Diasorin estimates a 2-percentage points growth in 

IVD market, in line with the previous years. In 2012, the health care reform did not show its 

effects, that are expected for 2013, when the Medical Device Tax will be enforced, to provide 

health care services to disadvantaged people, that is about 40 millions of citizens. 

Instead in the emerging countries (China, Brazil and Russia), where the economic growth and the 

urbanization required new hospitals and health care services for the citiesô population growth, 

markets grew by 8% and 12% in the different countries. In the foreign exchange market, the 

average exchange rate of the euro versus U.S. deteriorated by 7.7% compared with 2011. The Euro 

lost value also vis-à-vis the other currencies used by the Group, with the exchange rate down 

considerably in some cases compared with 2011, particularly for Australian dollar (down by 8%) and 

the Chinese Yuan (down about 10%). On the other hand, the euro appreciated in value by more than 4 

percentage points versus the South African rand and versus the Brazilian real (about 8%). 

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

periods under comparison  (Source: Italian Foreign Exchange Bureau): 

Currency                              Average rates                          Rates at 

  2012 2011 2012 2011 

          

U.S. dollar                        1.2848                         1.3919                         1.3194                         1.2939  

Brazilian real                        2.5084                         2.3265                         2.7036                         2.4159  

British pound                        0.8109                         0.8679                         0.8161                         0.8353  

Swedish kronor                        8.7041                         9.0298                         8.5820                         8.9120  

Czech koruna                      25.1491                       24.5898                       25.1510                       25.7870  

Canadian dollar                        1.2842                         1.3761                         1.3137                         1.3215  

Mexican peso                      16.9029                       17.2877                       17.1845                       18.0512  

Israeli shekel                        4.9536                         4.9774                         4.9258                         4.9453  

Chinese Yuan                        8.1052                         8.9960                         8.2207                         8.1588  

Australian dollar                        1.2407                         1.3484                         1.2712                         1.2723  

South African rand                      10.5511                       10.0970                       11.1727                       10.4830  
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Overview of 2012 for the Diasorin Group  

 

In May 2012, the Group acquired NorDiagôs assets, a Norwegian company specialized in 

molecular diagnostics products. The overview of 2012 does not include the contribution of 

NorDiag, to provide a homogeneous comparison with 2011. 

In a transitional year dominated by strong market turbulence and price tension on Diasorinôs 

flagship product, in 2012 revenues totaled 433,763 thousand euros, down by 6,240 thousand 

euros (equal to 1.4%) compared with 2011. NorDiag sales of Diasorin competence totaled 1,757 

thousand euros in 2012. 

Diasorin placed 534 new analyzers, including 477 new generation LIAISON XL analyzers, 

bringing the installed base to 4,740 units, including 26 analyzers in validation phase. 

The gross profit, net of NorDiagôs impact, totaled 296,647 thousand euros in 2012, compared with 

313,858 thousand euros in 2011. The gross profit was equal to 68.7% of revenues, down by 2.6 

percentage points compared with the profitability level achieved by the Group in 2011. Thanks to 

NorDiagôs business contribution, positive and equal to 696 thousand euros, the Groupôs total gross 

profit was equal to 297,343 thousand euros. 

Consolidated EBITDA, net of NorDiagôs impact, decreased from 190,020 thousand euros in 2011 to 

171,679 thousand euros in 2012. The ratio of EBITDA to revenues was equal to 39.7%, decreasing 

by 3.5 percentage points compared with 2011. EBITDA including the NorDiag business operations 

totaled 169,558 thousand euros. Nonrecurring charges incurred in connection with the acquisition of 

the molecular business and its subsequent reorganization/restructuring  account for the difference 

compared with the amount without NorDiag.  
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ACTIVITIES OF THE DIA SORIN GROUP IN THE DIFFEREN T AREAS OF ITS 

ORGANIZATION  
 

Sales and marketing activities 

 

In 2012, the Corporate MKTG function focused on the following activities: 

À Launch of LIAISON XL in USA, China and at local distributors;  

À Expansion of LIAISON XL installed base in Europe and Australia; 

À Launch of new tests on LIAISON platform, positioning Diasorin as the company with the 
widest menu of products to be performed with CLIA technology, with over 100 products, 
including 24 specialty tests. 

À Launch of 2 new tests to determine gastrointestinal infections, bringing to 3 the number 
of tests available on LIAISON platform (Toxins A and B, Clostridium Difficile GDH and 
Helicobacter Pylori)  

À Protecting its leadership position in Vitamin D test worldwide, especially in the U.S and 
Australian markets, through strategic agreements with big chains of laboratories and 
replacing old LIAISON instruments with LIAISON XL; 

À Promoting the Murex line in blood banks, positioning Diasorin as the second global 
supplier of products based on Elisa technology; 

À Promoting the Groupôs entry into molecular diagnostics area.  

 

LIAISON XL  

477 installed base in 2012, confirming the high demand of 

customers, mainly for: 

- Tests for infectious diseases, where Diasorin continues to 

consolidate its market position, through a mix of high routine and 

specialty products; 

- Full panel of Hepatitis and Retrovirus 

- Vitamin D test, due to doubling of LIAISON XL hourly 

productivity compared with LIAISON 

 

 

MENU and LAUNCHES 

In 2012, the menu on CLIA automated platform reached 100 tests and LIAISON XL promotion 

activities and the increasingly menu strengthened. 

Diasorin offers the widest automated menu in the market of Infectious Diseases, with an 

increasing sales volume in: 

À Italy and Germany: increase more than 1 percentage point, equal to 47% and 22% 

respectively (source: data EDMA 3° quarter 2012); 

À China: constant increase of Diasorin leadership in maternal-fetal infections on LIAISON 

platform. 

 

In 2012, the Group introduced new and important specialty tests in the clinical area of Infectious 

Diseases.  
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Among them, Measles and Mumps 

IgM,  that, together with Measles and 

Mumps IgG introduced in 2011, 

further complete the panel of 

laboratory tests available for 

exanthematic diseases. 

 

At the end of 2012, the panel of 

screening tests included a mandatory 

test for blood banks in Latin 

America: the HTLV I/II  retrovirus 

test  

 

Concerning the Hypertension clinical 

area, in the fourth quarter of 2012, the 

Aldosterone assay was launched on the LIAISON platforms, providing laboratories with a 

complete hypertension panel, including the Direct Renin, that at present is used on over 400 

LIAISON. The attractiveness and market potential are very high for these instruments, due to the 

importance of early diagnosis and the high number of people suffering from this pathology (25% 

of adults). 

 

In 2012 Diasorin further confirmed its competitive advantage in the area of Gastrointestinal 

Infections, as single player on the market to offer tests on a fully automated platform, by 

introducing tests for the Helicobacter Pylori, (a very common bacterial infection responsible for 

most of  the chronic gastritis and peptic ulcers), and C. Difficile GDH (this test, combined with 

C. Difficile Toxins A&B, enable to optimize screening tests with one solution). 

 

In 2012, Diasorin maintained its leadership in tests for Vitamin D  level, both in USA and 

Europe, where the Company holds more than 40% of sales, despite a stronger price competition 

among the main competitors. 

 

In 2012, Diasorin strongly promoted the Murex  line in blood banks, prompted by the  deep 

knowledge of this sector and its partners. Noteworthy events : 

À a 5-year contract valued over 20  million dollars with one of the biggest blood banks in 
the world based in Taiwan; 

À over 40 Evolyzer analyzers  installed mainly in Taiwan, Latin America and Turkey and 
dedicated to the Murex products; 

À 20% growth of Murex products on the Chinese market. 

 

In 2012, the Group strengthened its image and visibility as second producer of ELISA 

technology in the world. 

 

In the molecular diagnostics area, Diasorin continues its activity to complete the traditional 

offering of immunodiagnostic products with a solution designed for microbiology laboratories. 

 

The NorDiagôs instruments and know-how of the sample preparation, combined with Lamp- 

amplification technology, LIAISON IAM, the new molecular instrument and 7 specialty tests 

for the infectious diseases and 5 specialty tests for Onco-hematology, will position our Group 

as a reliable and trustworthy supplier in the molecular diagnostics expanding area. 

 

  

Im
m

u
n
o
d

ia
g

n
o
s
ti
c
s

5

Measles IgM

Mumps IgM

HTLV I-II

CMV IgG Avidity (*)

Toxo IgG Avidity (*)

Infectious Diseases

2
Helicobacter Pylori

Clostridium Difficile GDH
Gastrointestinal infections

1 AldosteroneHypertension

1 Hepatitis B (*)Hepatitis and Retrovirus

1 Vitamin D 25 OH (*)Bone & Metabolism

# test TestClinical Area

M
o
le

c
u

la
r

D
ia

g
n
o
s
ti
c
s

2
Varicella Zoster

BK Virus
Infectious Diseases

# test TestClinical Area

(*) products redevelopment

Instruments family

Instruments family



 

23 

 

Research and Development and Registration activities 

 

The company has 129 R&D researchers, mainly in USA, Italy and Ireland. In particular, the U.S. 

site focused on Gastrointestinal Infections and Bone and Mineral, the Italian site specialized in 

Infectious Diseases, Hypertension and Onco-hematology products with LAMP technology. The 

Irish site focused on Infectious Diseases using LAMP technology. 

 

In 2012, Diasorin continued its expansion plan of products available on LIAISON and LIAISON 

XL platforms, in the different clinical areas where Diasorin operates on the market. With the 

launch of LIAISON ALDOSTERONE, in the fourth quarter of 2012, the menu available on the 

Companyôs platforms reached 100 tests. In particular, the 2012 available products are the 

following: 

 

CLINICAL AREAS 

 

Infectious 

Diseases 

MEASLES IgM 

MUMPS IgM 

CMV Avidity New 

Toxoplasma Avidity new 

HTLV I/II  
   

 

Bone and Mineral VIT D new 

   
   
   

 

Hypertension ALDOSTERONE 

   
   
   

 

Gastrointestinal 

infections 

HELICOBACTER Pylori 

C. DIFFICILE GDH 

 

 

 

In 2012 the Group launched the LAS (Laboratory 

Automation System) version of LIAISON XL. This version 

enables to connect LIAISON XL analyzer to automated 

chains to handle the samples in big testing laboratories.  
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In addition to the CE mark and the FDA certification, the LIAISON XL platform was registered 

in the following markets 

 

 
 

 

In the clinical area of MOLECULAR DIAGNOSTICS, over 12 products for Infectious Diseases 

and Onco-hematology are being developed. The first two tests, BKV LAMP and VZV LAMP, 

have been registered and available since the fourth quarter of 2012. These products have been 

launched with LIAISON IAM and LIAISON IXT which enable laboratories to carry out the  

molecular testing by reducing the operator presence. 

LAMP products being developed are shown below. 

 

 
 

 

 

Infectious 

Diseases 

LAMP BKV  

LAMP VZV  

LAMP EBV*  

LAMP CMV*  

LAMP HSV* 

LAMP PARVO* 

 

 

 

Oncology 

LAMP BCR-ABL*  

LAMP PML-RARŬ* 

LAMP c-Kit*  

 

 * Launch in 2013. 

Saudi Arabia Poland Canada Australia

Austria Portugal Mexico China

Benelux Qatar Usa Japan

Bulgaria United Kingdom South Korea

Cyprus Czech Republic

United Arab Emirates Romania

Estonia Russia

Finland Slovenia

France Spain

Germany South Africa

Greece Sweden

Israele Svizzera

Italy Turkey

Norway Hungary

EMEA Americas APAC

Worldwide LIAISON XL registration
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In 2012, the Group capitalized development costs totaling 3,323 thousand euros and charged 

directly to income research and development costs amounting to 21,577 thousand euros, which 

included 7,103 thousand euros in costs incurred to register products available for sale and 

comply with quality standards.  

 
(in thousands of euros) 2012 2011 

Research and development costs that were not capitalized 21,577 19,872 

Annual amortization of capitalized costs 1,816 1,609 

Total research and development costs charged to income 23,393 21,481 

Development costs capitalized during the year 3,323 1,142 

Total research and development costs 24,900 21,014 

 

In 2012, the Groupôs Parent Company capitalized development costs totaling 380 thousand 

euros, and charged directly to income research and development costs amounting to 11,504 

thousand euros, which included 2,972 thousand euros in costs incurred to register products 

available for sale and comply with quality standards and 1,386 thousand euros incurred in annual 

amortization of capitalized costs in previous years. 
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Human Resources and Organization 

 

In 2012, the Group continued to strengthen and consolidate its Human Capital, focusing on 

enriching management competencies at the different Group entities and developing 

organizational structures and operating mechanisms conducive to supporting the business 

management. 

 

1. ACTIVITIES CARRIED OU T IN THE MANAGEMENT AREA  

MOLECULAR DIAGNOSTICS  

- Setting up  the team for the new Diasorinôs business 

- Hiring of the new Vice President Marketing Molecular 

- Hiring of  Sales & Marketing Directors in key countries (Italy, France, Germany, UK, 

North European countries, Benelux, Israel, USA and  Australia) 

EUROPE AND ISRAEL 

À Hiring, in France, of the new Regional V.P. for Europe and Israel. 

FRANCE 

À Starting the renovation process of management team 

- Hiring of Sales & Marketing new Director and Marketing new Director. 

À  Renovation of management team 

- Recruitment of new Leaders for Finance, Service, Supply Chain and Sales 

- Completing the change management process, through the new Country Manager 

recruitment.  

INDIA  

À Recruitment and hiring of key roles to manage the new structure for the Joint Venture 

in India 

- Hiring of Country Manager and Finance Manager  

 

Implementing activities for the recruitment and selection of talented resources at the 

international level, utilizing international mobility opportunities within the Group for the 

coverage of managerial/key positions. 

 

2. ACTIVITIES CARRIED OU T IN CONNECTION WITH  ORGANIZA TIONAL STRUCTURE / OPERATING 

MECHANISMS .  

      START OF THE NEW ORGA NIZATIONAL STRUCTURE  IN ITALY ,  SINCE JANUARY 2012 

The manufacturing and commercial site is headed by the General Manager Italy & UK-

Branch, who works with a dedicated team and operates with responsibilities, authorizations 

and proxies  separate from the Corporate. 

COLLABORATION IN THE ACQUISITION OF  NORDIAG BUSINESS OPERATIONS 

Reorganization of the post-acquisition structure, by redistributing activities between the 

Norwegian structure and Headquarter of molecular business in Ireland.  
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3. STOCK OPTION PLAN AND INCENTIVE SYSTEM . 

 

The awarding of stock option grants under the 2010 Stock Option Plan continued, to attract 

and improve talents retention at international level.  

 

At the beginning of the year the guidelines of the 2012 incentive plan have been defined and 

spread worldwide. This plan is addressed to sales, marketing and service organizations in the 

different countries where the Group operates, benefits over 300 employees. 

 

4. PROGRAM  ñENVIRONMENT HEALTH AND SAFETYò 

The program of ñ Environment Health and Safetyò development aimed at training Diasorinôs 

employees is continuing. In 2012, the establishment of the function E.H.&S. Corporate 

supported local resources to develop all the activities necessary to ensure effective 

precautionary measures, such as: 

À Implementing the audit Corporate plan on the Groupôs industrial sites, to benchmark and 
evaluate levels of risk exposure and plan precautionary measures; 

À Performing training programs in Italy, in compliance with laws regulated by State/Region 

agreement, according to the growing and different research, development and production 

activities, and completing the risk map computerization by implementing SAP EHS, in 

accordance with the new organization in terms of safety (643 trained employees during 

6,900 total hours of training). 

 

At the end of 2012, the Diasorin Group had 1,553 employees, 12 more than at December 31, 

2011.  

 

At December 31, 2012, Diasorin S.p.A., the Groupôs Parent Company and its U.K. Branch had 

610 employees, including 26 managers, 518 office staff and 66 production staff, (at the end of 

2011, Diasorin S.p.A. and the U.K. Branch had 609 employees). 

 

The implementation of the hiring plan of Diasorin S.p.A. resulted in the hiring  of 31 employees 

in 2012. 
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Review of the Groupôs operating performance and financial position 
 

Foreword 

 

The 2012 consolidated financial statements were prepared in accordance with the international 

accounting principles (ñIFRSsò), as published by the International Accounting Standards Board 

(ñIASBò) and officially approved by the European Commission, and are consistent with the 

regulation enacted to implement Article 9 of Legislative Decree No. 38/2005. 

 

Acquisitions of companies and business operations 

 

On May 4, 2012, the Diasorin Group signed an agreement to acquire from the NorDiag Group 

(now known as NORDA ASA) its business operation, including technologies, patents and know-

how related to the extraction of nucleic acids and cells in biological samples, which are essential 

for the implementation of molecular diagnostics procedures. 

 

The assets acquired by the Diasorin Group included the NorDiag Arrow and Bullet trademarks, 

all intellectual properties (including those licensed) needed to manufacture and market the 

products, in addition to the customer list and the distribution contracts for the products handled 

by the acquired business operations. The purchase price was 7.6 million euros. 

 

The products offering of the acquired business operation includes: 

 

i) Reagent kits for the extraction of nucleic acids (DNA and RNA) from biological samples of 

different type (blood, plasma, serum, swabs, sputum, etc.);  

ii) Two dedicated systems for the extraction phase of nucleic acids that can simultaneously 

handle multiple samples: the ñBulletò platform for high-volume routines and the ñArrowò 

platform for lower throughput routines;  

iii) Control software customizable to the needs of individual customers. 

 

The Group consolidated the amounts of the acquired business, starting on the transaction date. 

To provide a homogeneous comparison with the data compared with 2011, the income statement 

data shown in this annual report are being presented on a constant scope of consolidation basis, 

excluding the amounts attributable to the new business operations from the scope of 

consolidation. 

 
Lastly, the process of valuing the assets of the acquired group is currently being completed and, 

consequently, any excess consideration paid, compared with the carrying amounts of the acquired 

assets, was provisionally added to ñGoodwill,ò as allowed by IFRS 3 Revised.  
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Operating performance in 2012 and comparison with 2011 

 

(in thousands of euros) 2011 

2012 

at const. scope 

of consolidation 

(*)(**)  

Change in scope 

of consolidation 

(NorDiag) (**)  

2012 

Sales and service revenues 440,003 432,006 1,757 433,763 

Cost of sales (126,145) (135,359) (1,061) (136,420) 

Gross profit 313,858 296,647 696 297,343 

    71.3% 68.7% 39.6% 68.5% 

Sales and marketing expenses (77,992) (81,571) (506) (82,077) 

Research and development costs (21,481) (22,519) (874) (23,393) 

General and administrative expenses (45,938) (47,628) (553) (48,181) 

Total operating expenses (145,411) (151,718) (1,933) (153,651) 

Other operating income (expense) (5,140) (2,451) (982) (3,433) 

 
Non-recurring amount - (251) (966) (1,217) 

EBIT  163,307 142,478 (2,219) 140,259 

    37.1% 33.0% n.m. 32.3% 

Net financial income (expense) (5,051) (2,907) 54 (2,853) 

Profit before taxes 158,256 139,571 (2,165) 137,406 

Income taxes (58,649) (50,056) 334 (49,722) 

Net profit  99,607 89,515 (1,831) 87,684 

EBITDA (1)    190,020 171,679 (2,121) 169,558 

    43.2% 39.7% n.m. 39.1% 

 
(*) To provide a homogeneous comparison with the 2011 data, the data stated at constant scope of consolidation were prepared 

excluding the amounts attributable to the NorDiag business operations (acquired on May 4, 2012). 

(**) Unaudited data. 

(1) With regard to the income statement data provided above, please note that the Board of Directors 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 2012 net revenues totaled 433,763 thousand euros, for a decrease of 6,240 (equal to 1.4%), 

compared with 2011. At constant scope of consolidation and at constant exchange rates, this 

change should be down by 4.5%. In 2012 NorDiag sales totaled 1,757 thousand euros and 

focused mainly on customers acquired together with molecular business on May 2012. It is 

worth noting that the development of revenues generated by these products is expected in 2013, 

together with the launch of LAMP, the new molecular diagnostic technology. 

 

The evolution of sales turnover was due to the following elements: 

i) 13.7% increase in CLIA technology product line, net of Vitamin D, thanks to the 

LIAISON XL success and products availability launched on the market in 2012. 

ii)  20% ca. increase in instrument sales, with a positive impact on the future generation of 

revenues derived from reagent sales. 

iii)  13.8% decrease in Vitamin D sales, compared with 2011 (especially in North America, 

Australia and France), mainly due to the reprogramming of selling price caused by 

competing products introduced on the market. 

In 2012 Diasorin placed 477 new LIAISON XL, totaling 605 instruments (26 still in validation 

phase from customers). In addition, 57 new LIAISON had been placed, totaling 534 units in 2012 

and 4,740 installed base. 

 

Breakdown of revenues by geographic region  

The table below provides a breakdown by geographic region of destination of the consolidated 

revenues of the Diasorin Group in 2012. In order to provide a more homogeneous comparison, the 

revenues generated by Murex and NorDiag products are shown separately from the geographic 

breakdown of Diasorinôs traditional business activities. 

Insofar as Murex is concerned, even though the acquisition occurred before 2011, the logistic 

flows that resulted from the need to use Abbott branches for distribution in some areas in the first 

six months of 2011 made it impossible to provide an accurate breakdown of last yearôs revenues 

by geographic region of destination. Consequently, the comments about sales and service revenue 

by geographic region refer only to Diasorin business activities: 

(in thousands of euros) 2012 2011 

% Change 

current exch. 

rates 

% Change 

constant exch. 

rates 

Europe and Africa 192,778 188,083 2.5% 2.1% 

Central and South America 29,013 30,494 -4.9% -1.2% 

Asia Pacific 47,006 42,202 11.4% 4.6% 

North America  124,973 140,626 -11.1% -18.0% 

Total without Murex  393,770 401,405 -1.9% -4.9% 

Murex 38,236 38,598 -0.9% -0.1% 

Total with Murex  432,006 440,003 -1.8% -4.5% 

Molecular 1,757 - 
  

Grand total 433,763 440,003 -1.4% -4.1% 
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Europe and Africa  

The year 2012 was characterized by a difficult macroeconomic environment in some of Europeôs 
main markets, with a contraction in national healthcare spending and, consequently, in the 
diagnostic market, in such countries as Spain (-3.8%), Italy (-4.8%), France (-2% ca.). Major 
exception is Germany, with a modest gain (+2% ca.) in the diagnostic market, as evidence of the 
relationship between economic stability and welfare spending, in which health care plays a key 
role.  

Despite the difficult economic environment, particularly in the domestic market, revenues booked 

in the Europe and Africa sales region totaled 192,778 thousand euros in 2012, for a gain of 2.5% 

(equal to 4,695 thousand euros) compared with 2011. 

This is the net result of the following factors: 

i) steady sales on the Italian market, where the Group booked a modest gain (+0.2%), despite a 

contraction of almost 5% in the reference market;   

ii)  outstanding performance of the German market (+5.9%), thanks to the effect of long-term 

contracts with big chains of private laboratories that adopted LIAISON XL platform.  

iii)  excellent results in the emerging markets- Turkey and Russia- where the Group operates 

through local distributors, with a growth of more than 30%; 

iv) a deterioration of performance on the French market (-8.4%) and Spanish market (-3.6%). In 

France, the decrease in revenue was due to the loss on Vitamin D sales caused by the reentry 

into the market of a Vitamin D competitor at the end of 2011, who had previously withdrawn 

its products.  

v) the positive results achieved with the product lines tied to the launch of the LIAISON XL 

analyzer, particularly the new products in the HIV and Viral Hepatitis product lines, and the 

commercial success of the new LIAISON XL automated analyzer. 

North America  

 

In 2012, the North America sales region reported revenues of 124,973 thousand euros, down by 

11.1% compared with 2011 (18% at constant exchange rates). This change reflects two opposing 

phenomena: 

i) an outstanding performance of specialties in the Infectiology and Prenatal Screening product 

families (gain of more than 40 percentage points, exceeding 10 million dollars of annual 

revenue).  

ii)  a slowing of Vitamin D sales due to a settlement of sales volume and a reduction in unit 

sales.  
  

Europe & Africa
49.0%

North America 
31.7%

Asia Pacific
11.9%

Central & South 
America

7.4%

December 2012 Business DiaSorin

Europe & Africa
46.9%

North America 
35.0%

Asia Pacific
10.5%

Central & South 
America

7.6%

December 2011 Business DiaSorin
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Central and South America  

The Latin American sales region reported revenues of 29,013 thousand euros in 2012, down by 4.9 

percentage points (-1.2% at constant exchange rates) compared with 30,494 thousand euros in 2011 

(excluding the Murex product line). 

This change is mainly attributable to:  

i) the performance of the Brazilian subsidiary (-13.9% at current exchange rates, -7.2% at 

constant exchange rates) which was awarded, in 2011, an important contract for the supply 

of ELISA products that ended in the third quarter of 2011. A new contract was awarded to 

the local subsidiary during the third quarter of 2012, therefore it has marginal importance in 

this report. 

ii)  in countries where the Group does not have a direct presence, the performance of the 

network of Group distributors, (+13.4%) who, after reporting strong equipment sales in 

2011, are now enjoying routine activity levels, generating a steady and growing revenue 

stream from the sale of reagents.  

iii)  a positive performance by the Mexican subsidiary, which increased revenues by 9 

percentage points compared with 2011. 

Asia Pacific  

In 2012, the Asia Pacific sales region reported revenues of 47,006 thousand euros, for a gain of 

11.4%, equal to 4,804 thousand euros (4.6% at constant exchange rate) compared with 2011. 

 

This situation is the net result of: 

i) good performance in the Chinese market, where revenues increased by more than 50 

percentage points (revenue gains for all CLIA products) and LIAISON installed base raised 

by 90 units in the year, totaling 402 installed units; 

ii)  the results achieved in the markets served through Group distributors (an increase of 17 

percentage points), due both to equipment sales and the growth of all CLIA product families, 

Vitamin D products in particular (growth of almost 60 percentage points). 

iii)  a contraction in the Australian market (-29.2%), exclusively in Vitamin D sales to big 

laboratories, due to a price renegotiation. It is worth mentioning the outstanding performance 

of all CLIA revenues that almost tripled in 2012, totaling 21.2% ca. of revenues in the 

country.  
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Breakdown of revenues by technology  

The table that follows shows the percentage of the Groupôs consolidated revenues contributed by 

each technology. In order to maintain comparability with the previous year, the data in the 

breakdown of revenues by technology do not include sales of Murex products, which are based 

exclusively on ELISA technology. Moreover, due to the acquisition of the NorDiag business 

operations, the contribution of molecular diagnostics technology totaled revenues for 1,757 

thousand euros (equipment totaled less than an half of revenues) during the period May-

December 2012.  

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

RIA and ELISA technologies (which are more dated and function on open systems). In 2012, 
they also show the percentage of total revenues provided by CLIA products basically unchanged, due 

both to the decrease in Vitamin D sales and the high revenues generated by equipment sales, which 

grew by about 20% (mainly LIAISON XL) producing an increase of almost 2 percentage points. It is 

worth mentioning that equipment sales will have a positive impact on revenues generated by 

reagents during the next months. 

% of revenues contributed 2012 2011 

RIA                  4.0                   4.5  

ELISA                9.9                 11.8  

CLIA                73.5                 73.7  

MOLECULAR                  0.4                    -  

Equipment and other sales                12.2                   10.0  

Total             100.0             100.0  

 

 

At December 31, 2012, a total of about 4,740 LIAISON automated analyzers (including 26 in the 

validation phase) were installed at facilities operated by direct and indirect Group customer, for an 

increase of 534 units compared with the installed base at December 31, 2011. 
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Operating performance  

Net of NorDiag, the Group ended 2012 with a gross profit of 296,647 thousand euros compared 

with 313,858 thousand euros in 2011, for a decrease of 5.5 percentage points, or 17,211 thousand 

euros. At the same time, the ratio of gross profit to revenues decreased from 71.3 percentage 

points in 2011 to 68.7 percentage points in 2012.  

The main factors driving this change, with a corresponding impact on EBITDA and consolidated 

EBIT, can be traced back to the abovementioned breakdown of revenue (a decline in absolute 

value due to Vitamin D unit sales, which was only partially offset by the sales growth of the 

Groupôs other product lines and instruments). With NorDiag, the gross profit increased by 696 

thousand euros, totaling 297,343 thousand euros. 

Operating expenses, net of NorDiag, totaled 151,718 thousand euros, up by 4.3 percentage points 

compared with 2011. This change mainly reflected two phenomena: 

i) the accounting impact of the exchange rates in the Groupôs reference markets that use 
currencies different from Euro, which generated higher costs equal to 2.8 million euros; 

ii)  higher operating expenses (about 2 million euros) invested in the Group effort to develop 

new molecular products and structure a commercial network to market these products at the 

beginning of 2013. 
 

The ratio of operating expenses increased from 33 percentage points in 2011 to 35.1 percentage 

points in 2012. When NorDiag is included, operating expenses totaled 153,651 thousand euros. 

Without NorDiag, other operating expenses decreased to 2,451 thousand euros, compared with 

5,140 thousand euros in 2011, when the 2011 balance included additions to provisions for 

specific risks and charges of a legal and tax nature that did not recur in 2012. However, when 

NorDiag is included, other operating expenses amount to 3,433 thousand euros, due to the costs 

incurred in connection with the recent acquisition and reorganization of the Norwegian molecular 

business operations, relocating all the production to Ireland. 

In 2012, consolidated EBIT, net of NorDiag, decreased by 12.8 percentage points compared with 

2011, to a total of 142,478 thousand euros, equal to 33% of revenues. EBITDA were also down, 

falling by 9.7 percentage points compared with 2011, to a total of 171,679 thousand euros, equal 

to 39.7% of revenues (43.2% in 2011). When NorDiag is included, EBIT and EBITDA amount to 

140,259 thousand euros and 169,558 thousand euros, respectively. The difference compared with 

the amounts net of NorDiag is due mainly to nonrecurring charges related to the acquisition of 

the molecular business operations and their subsequent reorganization. 

 

Financial income and expense 

Without NorDiag, in 2012, net financial expense totaled 2,907 thousand euro, compared with net 

financial expense of 5,051 thousand euros in 2011. The difference compared with the previous 

year is due mainly to the following factors:  

 Forward contracts to sell U.S. dollars, the measurement of which at fair value produced a 

gain of 263 thousand euros (charge of 1,145 thousand euros in 2011), which is a valuation 

only entry with no cash outlay required in 2012. 

 Forward contracts that expired in 2012, which generated a foreign exchange gain of 457 

thousand euros recognized in the income statement (331 thousand euros in 2011); 
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 Translation differences for the year on other financial items, which generated a charge of 

729 thousand euros (1,398 thousand euros in 2011), related mainly to financial balances 

of subsidiaries that use currencies different from the Groupôs reporting currency. Please 

keep in mind that the charges resulting from these types of translation differences also 

produce only valuation entries, with no impact on the Groupôs cash flow; 

 Fees on factoring transactions, included in interest and other financial expense, which 

totaled 2,259 thousand euros in 2012 (1,845 thousand euros in 2011). The higher amount 

paid is due to higher fees charged for transactions executed in 2012. 

 

Profit before taxes and net profit 

Without NorDiag, the 2012 reporting ended with a profit before taxes of 139,571 thousand euros, 

down compared with 158,256 thousand euros in the previous year. 

 

In 2012, income taxes totaled 50,056 thousand euros (58,649 thousand euros in 2011), with a tax 

rate decreasing from 37.1% in 2011 to 35.9% in 2012. A 1.2% decrease was due to a lower 

amount of non-deductible taxes withheld on dividends the Groupôs Parent Company received 

from foreign subsidiaries.  

In 2012, the consolidated net profit totaled 89,515 thousand euros (99,607 thousand euros in 

2011), for a decrease of 10.1%.  

When the contribution of NorDiag is included, the profit before taxes amounts to 137,406 

thousand euros and the income taxes for the period amount to 49,772 thousand euros, for a 

resulting net profit of 87,684 thousand euros.  
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STATEMENT OF FINANCIAL POSITION OF THE GROUP AT 

DECEMBER 31, 2012 
 

A condensed statement of financial position of the Group at December 31, 2012 is provided 

below: 

 
(In thousands of euros) 12/31/2012 12/31/2011 

Total intangible assets 125,276 121,933 

Total property, plant and equipment 65,316 62,722 

Other non-current assets 21,266 20,714 

Net working capital 137,640 133,880 

Other non-current liabilities (28,585) (29,718) 

Net invested capital 320,913 309,531 

Net financial position 47,168 41,647 

Shareholdersô equity 368,081 351,178 

 

With regard to the Groupôs statement of financial position, the table below details the changes 

resulting from the contribution of the business operations acquired from the NorDiag Group. 

 
(In thousands of euros) Total 

Inventory 950 

Manufacturing and distribution equipment 906 

Industrial patents and intellectual property rights 2,483 

Concessions, licenses and trademarks 286 

Goodwill (to be allocated) 3,588 

Deferred-tax liabilities (346) 

Employee payables (267) 

Total 7,600 

 

As mentioned earlier in this Report, the process of valuing the acquired assets is currently being 

completed and, consequently, any excess consideration paid, compared with the carrying 

amounts of the acquired assets, was provisionally added to ñGoodwill,ò as allowed by IFRS 3 

Revised.  

 
Non-current assets increased from 205,369 thousand euros at December 31, 2011 to 211,858 

thousand euros at December 31, 2012, reflecting the combined impact of a change in scope of 

consolidation and the translation effect resulting from fluctuations in the exchange rate for the euro 

against the main currencies used by the Group.  

 
A breakdown of net working capital is provided below: 

 
(In thousands of euros) 12/31/2012 12/31/2011 Change 

Trade receivables 113,788 116,617 (2,829) 

Ending inventory 83,972 81,262 2,710 

Trade payables (37,206) (38,382) 1,176 

Other current assets/liabilities (1) (22,914) (25,617) 2,703 

Net working capital 137,640 133,880 3,760 
 

(1) Other current assets/liabilities is defined as the algebraic sum of receivables and payables other than financial and commercial items. 

 

 
In 2012, the decrease of trade receivables in part offset a rise in inventories and a reduction in trade 

accounts payable, so that the net working capital increased of 3,760 thousand euros. 

With regard to the decrease of 2,829 thousand euros shown in trade receivables compared with 

December 31, 2011, a noteworthy development was the collection of past-due positions owed by 
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public entities (Italy and Spain in particular). The increase of 2,710 thousand euros in ending 

inventory, compared with December 31, 2011, is due to the addition of the merchandise 

inventory of the newly acquired business operations (950 thousand euros) and, for the balance, 

higher inventories of strategic materials at the Groupôs production facilities for products 

scheduled for launch in the coming months.  

A significant development concerning operating liabilities was the decrease of trade payables, 

due to the payment of the accumulated balance at the end of 2011, consisting mainly of royalties 

payables owed under contracts signed by the Groupôs manufacturing companies and amounts 

owed under some contracts ended in 2011 with annual payments terms, generally due after the 

close of the reporting year. 

 

At December 31, 2012, before the dividends to be distributed to the shareholders, the net 

consolidated financial position was positive by 92,248 thousand euros for an increase of 50,601 

thousand euros compared with December 31, 2011, due to the high income stream of the Group. 

The cash flow generated from operating activities in 2012, before the payment of taxes and 

financial and nonrecurring outlays (dividends, loan repayments and NorDiag) totaled 136,760 

thousand euros (145,188 thousand euros in 2011).  

A more detailed description of the cash flow for the period is provided on the pages that follow. 

 

A condensed net financial position schedule is shown below: 

 

(In thousands of euros) 12/31/2012 12/31/2011 

   
Cash and cash equivalents 104,599 64,145 

Liquid  assets (a) 104,599 64,145 

   
Other current financial assets (b) 263 - 

   
  Current bank debt (8,047) (8,352) 

  Other current financial liabilities (19) (1,345) 

Current indebtedness (c) (8,066) (9,697) 

   

Net current financial assets (d)=(a)+(b)+(c) 96,796 54,448 

   
   

  Non-current bank debt 
(4,512) (12,741) 

  Other non-current financial liabilities (36) (60) 

Non-current indebtedness (e) (4,548) (12,801) 

   
Liabilities to the shareholders for the dividend (f) (45,080) - 

   

Net financial position (g)=(d)+(e)+(f) 47,168 41,647 

 

Liabilities to the shareholders, which totaled 45,080 thousand euros, involve special dividend 

distributed in January 3, 2013. 

 

Shareholdersô equity, which totaled 368,081 thousand euros at December 31, 2012 (351,178 

thousand euros at December 31, 2011), includes treasury shares valued at 44,882 thousand euros.  

The reserve for treasury shares, which was established pursuant to law (Article 2357-ter of the 

Italian Civil Code), was recognized following purchases of treasury shares executed in 2011. 
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The table below shows a reconciliation of the net result and shareholdersô equity of the Groupôs 

Parent Company to the corresponding consolidated data at December 31, 2012: 

 
(In thousands of euros) Net result in 

2012 

Shareholdersô 

equity at 

12/31/12 

      

Amount in the financial statements of the Parent Company Diasorin S.p.A. 92,382 270,821 

      

Difference between the carrying amount of equity investments and the value  

of the underlying shareholdersô equity  - 106,236 

Profits/(Losses) of consolidated companies 69,623  - 

Elimination of unrealized intra-Group profits, net of the applicable tax effect (1,256) (11,309) 

Elimination of intra-Group dividends (74,171) - 

Elimination of write-downs of investments  in subsidiaries 1,736 1,736 

Gain/Loss on ñNet investment hedgeò after tax effect (630) 597 

      

Amount in the consolidated financial statements 87,684 368,081 

 

Analysis of consolidated cash flows 

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

the main statement items and the changes that occurred compared with 2011, is provided below: 

 

(in thousands of euros) 2012 2011 

Cash and cash equivalents at January 1 64,145 62,392 

Net cash from operating activities 110,582 108,578 

Cash used for financing activities (32,278) (79,300) 

Cash used for investing activities (30,250) (27,525) 

Acquisitions of subsidiaries and business operations (7,600) - 

Net change in cash and cash equivalents 40,454 1,753 

Cash and cash equivalents at December 31 104,599 64,145 

 

The cash flow from operating activities increased from 108,578 thousand euros in 2011 to 

110,582 thousand euros in 2012. While the income stream (net profit plus depreciation and 

amortization, additions to provisions and other non-cash items) was lower than in 2011, this 

shortfall was offset by working capital dynamics that were more favorable than the previous 

year, due in particular to the above mentioned reduction in trade receivables. 

Tax payments totaled 54,141 thousand euros (62,469 thousand euros in 2011), consisting mainly 

of income taxes owed by the Groupôs Parent Company and subsidiaries in the United States, 

Germany, France and South Africa. 

The cash used for financing activities totaled 32,278 thousand euros. It was used mainly for a 

dividend distribution of 24,971 thousand euros in May 2012 (21,979 thousand euros in 2011) and 

repayments of financing facilities amounting to 8,445 thousand euros. In 2011, the cash used for 

financing activities amounted to 79,300 thousand euros, including 44,882 thousand euros for 

purchases of treasury shares. 
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Net cash used in investing activities totaled 30,250 thousand euros, up from 27,525 thousand euros in 

2011. Capital expenditures for medical equipment amounted to 20,677 thousand euros, up from 

16,696 thousand euros in 2011, reflecting the impact of the launch of the new LIAISON XL analyzer. 

In addition, development costs of 3,323 thousand euros were capitalized in 2012, compared with 

1,142 thousand euros in 2011, mainly in connection with investments in molecular diagnostics. 

A noteworthy development was the acquisition of the NorDiag business operations, which required a 

fully paid expenditure of 7,600 thousand euros. 

 

Available liquid assets held by the Group increased by 40,454 thousand euros in 2012, compared with 

1,753 thousand euros in 2011. 
At December 31, 2012, available liquid assets held by the Group totaled 104,599 thousand euros up 

from 64,145 thousand euros at the end of 2011. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

40 

 

MAIN RISKS AND UNCERT AINTIES TO WHICH DIA SORIN S.P.A. AND THE GROUP ARE EXPOSED 

Risks related to general economic conditions 

 

The income statement and financial position of Diasorin S.p.A. and the Group are unavoidably 

affected by macroeconomic factors beyond the Companyôs control.  

In the vast majority of the markets where the Group operates, the products distributed by the 

Diasorin Group are part of basic medical care coverage, which, generally, is funded by national 

health services. The main development that characterized 2012 was a high level of financial and 

political tensions in an international context, which was particularly pronounced in the European 

markets, due to the demand volatility of diagnostics supplies. Particularly, the questioning 

bearable costs of welfare system, in which health care has a central role, led to the increasing 

pressure to reduce refunds for medical care and, in some cases, the volume of laboratory tests 

ordered by physicians.  

Even though in vitro diagnostics accounts for only a marginal portion of health care spending in 

the main industrialized countries, a reduction in diagnostic test prescriptions and a significant 

change in public financing policies have a potentially significant impact on the prices charged by 

Group companies and, consequently, their profitability. 

 

Risks related to the Groupôs international presence and expansion 

 

Because of their presence in several countries in Europe and elsewhere in the world, the 

Company and the Group are exposed to numerous risk factors. Moreover, the Groupôs success 

and its international development are tied to its ability to expand sales of its products to new 

markets, including those in emerging countries. However, under the current economic 

conditions, the Groupôs expansion in the markets of the emerging countries entails some risk 

exposure, including the potential threat of social, economic and political instability. 

These risks could have a negative impact on the growth of Group companies in markets outside 

Italy, with a resulting adverse effect on the income statement, balance sheet and financial 

position of the Company and the Group. 

Lastly, in the countries where it does not operate through a subsidiary, the Group uses 

independent distributors to sell its products. As a rule, these distributors are small or medium-

size companies with limited financial resources. The current difficulties in the ability to access 

credit, particularly in some emerging countries, could slow sales growth in the abovementioned 

countries or increase the risk that a distributor may become insolvent. 

The Diasorin Group monitors on an ongoing basis the performance and credit limits of 

distributors to whom it has extended credit, but the possibility that a continuation or exacerbation 

of the current negative business conditions could have a negative impact on the income 

statement and financial position of the Company and the Group cannot be excluded. 

 

Risks related to the availability of financial resources 

 

In some countries, Italy and Spain in particular, the Companyôs and the Groupôs liquidity is 

constrained by the limited funding ability of the national health system and, as a result, the actual 

time to collection is significantly longer than the contractual payment terms. In order to 

compensate for this difference between contractual and actual payment terms, the Group enters 

in Italy into factoring transactions, assigning the corresponding receivables without recourse. 

 

 

The continuing credit availability crisis and any further worsening of creditworthiness within the 

public sector could produce a potentially significant increase in the cost of factoring transactions 

or even risk making them unavailable. These factors could have a negative impact on the 

operating results and liquidity of the Company and the Group.  
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Risks related to fluctuations in foreign exchange and interest rates 

 

The Group operates in countries and markets where the reporting currency is not the euro and, 

consequently, it is exposed to the risk related to fluctuation in foreign exchange rates. More 

specifically, about 32% of the Groupôs revenues were denominated in U.S. dollars in 2012. 

Revenues denominated in other currencies that are significant for the Group also increased, 

thereby exposing the Group to risk of fluctuations in exchange rates. More specifically, Group 

revenues stated in the Brazilian and Chinese currencies account for 6% and 5% of total revenues, 

respectively. 

 

Future fluctuation of the euro versus other currencies could have a positive/negative impact on 

the income statement, balance sheet and financial position of the Company and the Group. 

 

With regard to its debt exposure denominated in U.S. dollars, following the adoption of an 

official foreign exchange risk management policy, the Group now applies the hedge accounting 

principles required by IAS 39, recognizing currency translation differences directly in equity. 

 

As for fluctuations in interest rates, the Company and the Group usually borrow at variable rates. 

While the main reference rates (Libor and Euribor) are currently quite low compared with 

historical trends, there is a risk that, in the future, a general tightening of conditions within the 

credit system could cause the reference rates to rise, with a negative impact on the operating 

performance of the Company and the Diasorin Group. 

 

Commercial Risk 

 

The Diasorin Group is subject to the commercial risk, particularly with regard to the Vitamin D 

segment, caused by increased competition and the market entry, of such competitors as Siemens, 

Abbott and Roche.  

The strategy of protecting major customers by extending long-term contracts, the acknowledged 

extremely high quality of Diasorin Vitamin D tests, the ability of doubling the hourly rate of 

determinations offered by the LIAISON XL, and growing demand in countries where dosage is 

still not very frequent ensure that Diasorin will continue to play a very important role in the 

future of this market. In addition, in 2012, a positive trend in sales of infectious diseases panel 

and endocrinology panel, together with Murex products, offset weakness in other segments. 
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REPORT ON CORPORATE GOVERNANCE  AND THE  COMPANYôS OWNERSHIP 

STRUCTURE. 

                                                   

 

Pursuant to Article 123-bis ñTUFò 

 

(traditional management and control model) 

 

 

 

 

Issuer: DIASORIN  S.p.A. (hereinafter also referred to as ñDiaSorinò, ñIssuerò or 

ñCompanyò)  

Web site: www.diasorin.com 

 

 

 

 

Financial year to which the report refers: 2012 

Date of approval of the Report: March 8, 2013 
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GLOSSARY. 

 

ñCode/Corporate Governance Codeò: the Corporate Governance Code of Listed Companies 

approved in December 2011 by the Committee for the Corporate Governance and promoted by 

Borsa Italiana S.p.A., ABI, Ania, Assogestioni, Assonime and Confindustria. 

ñCivil Code./c.c.ò: The Italian Civil Code. 

ñBoardò or ñBoard of Directorsò: The Board of Directors of the Issuer. 

ñIssuerò: the Issuer of the shares to which the report relates. 

ñReporting yearò: the year subject of this Report. 

ñConsob Issuer Regulationsò: Regulations issued by Consob with Resolution No. 11971 of 

1999 (as amended), on the subject of issuers. 

ñConsob Market Regulationsò: Regulations issued by Consob with Resolution No.16191 of 

2007 (as amended), on the subject of markets. 

ñConsob Related Parties Regulationsò: Regulations issued by Consob with resolution No. 

17221 of  March 12, 2010, as amended, on the subject of related-party transactions. 

ñReportò: Report on corporate governance and ownership structure pursuant to Article 123-bis 

of the TUF. 

ñTUF/Testo Unico della Finanza ï Consolidated Law on Financial Intermediationò: Legislative 

Decree No.58 of February 24, 1998, (as amended). 
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1. PROFILE OF THE ISSUER 

Diasorin S.p.A. was granted permission to trade on the Italian Telematic Stock Market organized 

and managed by Borsa Italiana S.p.A (ñMTAò), Star segment, on July 19, 2007. On December 

20, 2010, the Groupôs stocks were included in the FTSE MIB index. 

On March 9, 2012, the Board of Directors of Diasorin S.p.A. agreed to update its system of 

corporate governance and make it consistent with the recommendations of the Corporate 

Governance Code (adopted in December 2011) published by the Committee for the Corporate 

Governance of Listed Companies. 

Diasorinôs system of corporate governance, as described in this Report, is consistent with the 

main recommendations of the Corporate Governance Code. 

This Report reviews the corporate governance structure as set forth in the Bylaws in force, and as 

amended by shareholders resolutions adopted on December 19, 2012 to make Bylaws consistent 

with the provisions introduced by Law No. 120 of July 12, 2011 concerning equal access to the 

management and control bodies of listed companies. The Bylaws are deposited at Vercelli 

Company Register and published on the Companyôs website. 

Diasorin is organized in accordance with the conventional management and control model 

referred to in Articles 2380-bis and following of the Italian Civil Code. Accordingly, it includes 

a Shareholdersô Meeting, a Board of Directors and a Board of Statutory Auditors. 

Pursuant to a resolution approved by the Shareholdersô Meeting of February 12, 2007, the 

independent auditing function was awarded to Deloitte & Touche S.p.A., a company listed in the 

Register of Independent Auditors established pursuant to Article 161 of the TUF. 

This assignment will expire with the approval of the financial statements at December 31, 2015. 

 

2. INFORMATION ABOUT SHARE OWNERSHIP (pursuant to Article 123 -bis, 

Section 1, ñTUFò) 

 

a) Share Capital Structure (pursuant to Art. 123-bis, Section 1, Letter a), TUF). 

As of the date of this Report, a breakdown of the Companyôs share capital of  55,863,257.00 

(subscribed and fully paid-in) is as follows: 

 
 

SHARE CAPITAL STRUCTURE *  

 

 N° shares 

 

% On the share 

capital 

 

Listed (identify the 

markets) / not-

listed 

Rights and 

obligations 

 

Ordinary shares 55,863,257 **  100% 
FTSE MIB of 

MTA  

Each share gives 

right to one vote. 

Rights and 

obligations are those 

provided in arts. 

2346 et seq. of the 

Civil Code 
Shares with limited 

voting rights 0 - - - 

Shares without 

voting rights 0 - - - 

 

 

_________________________________________ 

* Reported data refer to December 31, 2012 

** N. 1,550,000 treasury shares held in the Companyôs portfolio 

  




